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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration statement number of
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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered
Class A Common Stock, par value $0.0001 per
share

Amount to be
Registered

Proposed Maximum
Offering Price Per
Share

Proposed Maximum
Aggregate Offering
Price

Amount of
Registration Fee(4)

12,636,435(1)(2)

$15.69(3)

$198,265,665.15(3)

$24,029.80

(1)

Represents the maximum number of shares of Class A Common Stock of the registrant that may be issued directly to holders of warrants who tender their warrants pursuant to the Offer (as defined
below).

(2)

Pursuant to Rule 416 under the Securities Act (the "Securities Act"), the registrant is also registering an indeterminate number of additional shares of Class A Common Stock issuable by reason of any
stock dividend, stock split, recapitalization or other similar transaction.

(3)

Estimated pursuant to Rule 457(f)(1) under the Securities Act, and solely for the purpose of calculating the registration fee, the proposed maximum offering price is $15.69, which is the average of the
high and low prices of our Class A Common Stock on November 6, 2018 on the Nasdaq Capital Market.

(4)

Calculated by multiplying the estimated aggregate offering price of the securities being registered by 0.0001212. This fee was previously paid in connection with the initial filing of the Registration
Statement on November 8, 2018.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further amendment which
specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become
effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this document may change. The registrant may not complete the offer and issue these securities until the registration statement filed
with the United States Securities and Exchange Commission is effective. This document is not an offer to sell these securities and it is not soliciting an
offer to buy these securities, nor shall there be any sale of these securities, in any jurisdiction in which such offer, solicitation or sale is not permitted or
would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.
PRELIMINARY—SUBJECT TO COMPLETION, DATED NOVEMBER 28, 2018
OFFER TO EXCHANGE

WillScot Corporation
Offer to Exchange Warrants to Purchase Common Stock
of

WillScot Corporation
for

Common Stock of WillScot Corporation
THE OFFER PERIOD (AS DEFINED BELOW) AND WITHDRAWAL RIGHTS WILL EXPIRE AT 11:59 P.M., EASTERN TIME, ON DECEMBER 7, 2018, OR SUCH LATER TIME AND
DATE TO WHICH WE MAY EXTEND.
Terms of the Offer
Until the Expiration Date (as defined below), we are offering to the holders of certain of our warrants as described below the opportunity to receive 0.18182 shares of Class A common stock, par value
$0.0001 per share ("Common Stock"), of WillScot Corporation (the "Company") in exchange for each such outstanding warrant tendered by the holder and exchanged pursuant to the offer (the "Offer"). The Offer
is being made to:
•

All holders of our publicly traded warrants (the "Public Warrants") to purchase shares of our Common Stock that were issued under the warrant agreement dated September 10, 2015 by and
between our legal predecessor company Double Eagle Acquisition Corp. ("Double Eagle") and Continental Stock Transfer & Trust Company, as warrant agent (the "Warrant Agreement"), in
connection with Double Eagle's initial public offering ("IPO"), which entitle such warrant holders to purchase one-half of one share of our Common Stock for a purchase price of $5.75,
subject to adjustments. As of November 6, 2018, 50,899,693 Public Warrants were outstanding.

•

All holders of our warrants to purchase Common Stock that were issued under the Warrant Agreement in a private placement simultaneously with the IPO (the "Private Warrants" and together
with the Public Warrants, the "Warrants"). The Private Warrants entitle the holders to purchase one-half of one share of our Common Stock for a purchase price of $5.75, subject to
adjustments. The terms of the Private Warrants are identical to the Public Warrants, except that the Private Warrants are exercisable on a cashless basis and are not redeemable by us, in each
case so long as they are still held by the initial holders, their affiliates or certain permitted transferees. The Private Warrants were issued to the founders of Double Eagle and its former
independent directors. As of November 6, 2018, 18,600,001 Private Warrants were outstanding.

Pursuant to the Offer, we are offering up to an aggregate of 12,636,435 shares of our Common Stock in exchange for all of the Warrants.
The 10,000,000 warrants, each exercisable for one share of Common Stock at an exercise price of $15.50 per share, issued in connection with our acquisition (the "ModSpace Acquisition") of Modular
Space Holdings, Inc., a Delaware corporation (the "ModSpace Warrants"), under a warrant agreement dated August 15, 2018, between Continental Stock Transfer & Trust Company, as warrant agent, and us are
not subject to this Offer.
Our Common Stock is listed on the Nasdaq Capital Market ("Nasdaq") under the symbol "WSC." Our Warrants were listed on Nasdaq under the symbol "WSCWW," were removed from listing on
Nasdaq on October 8, 2018 and currently trade on the over-the-counter market by the OTC Markets Group Inc. ("OTC Markets"). The ModSpace Warrants are not listed on any exchange.
Each Warrant holder whose Warrants are exchanged pursuant to the Offer will receive 0.18182 shares of our Common Stock for each Warrant tendered by such holder and exchanged. No fractional shares
of our Common Stock will be issued pursuant to the Offer. In lieu of issuing fractional shares, any holder of Warrants who would otherwise have been entitled to receive fractional shares pursuant to the Offer
will, after aggregating all such fractional shares of such holder, be paid in cash (without interest) in an amount equal to such fractional part of a share multiplied by the last sale price of our Common Stock on
Nasdaq on the last trading day of the Offer Period. Our obligation to complete the Offer is not conditioned on the receipt of a minimum number of tendered Warrants.
The Offer is made solely upon the terms and conditions in this Prospectus/Offer to Exchange and in the related letter of transmittal (as it may be supplemented and amended from time to time, the
"Letter of Transmittal"). The Offer will be open until 11:59 p.m., Eastern Time, on December 7, 2018, or such later time and date to which we may extend (the period during which the Offer is open, giving
effect to any withdrawal or extension, is referred to as the "Offer Period," and the date and time at which the Offer Period ends is referred to as the "Expiration Date"). The Offer is not made to those holders who
reside in states or other jurisdictions where an offer, solicitation or sale would be unlawful.
We may withdraw the Offer only if the conditions to the Offer are not satisfied or waived prior to the Expiration Date. Promptly upon any such withdrawal, we will return the tendered Warrants to the
holders.
You may tender some or all of your Warrants into the Offer. If you elect to tender Warrants in response to the Offer, please follow the instructions in this Prospectus/Offer to Exchange and the
related documents, including the Letter of Transmittal. If you tender Warrants, you may withdraw your tendered Warrants at any time before the Expiration Date and retain them on their current terms by
following the instructions in this Prospectus/Offer to Exchange. In addition, tendered Warrants that are not accepted by us for exchange by January 8, 2019 may thereafter be withdrawn by you until such time as
the Warrants are accepted by us for exchange.
Warrants not exchanged for our Common Stock pursuant to the Offer will remain outstanding subject to their current terms, including our ability to redeem the Public Warrants at a price of $0.01 per
Public Warrant in the event the last sale price of our Common Stock has been at least $18.00 for any 20 trading days within a 30 trading-day period ending on the third business day prior to the date on which
the notice of redemption is given. We reserve the right to redeem any of the Public Warrants pursuant to their current terms at any time.
The Offer is conditioned upon the effectiveness of a registration statement on Form S-4 that we filed with the Securities and Exchange Commission (the "SEC") regarding the Common Stock issuable
upon exchange of the Warrants pursuant to the Offer. This Prospectus/Offer to Exchange forms a part of the registration statement.
A special committee designated by and with the authority of our board of directors, consisting of disinterested directors with respect to the Offer, has approved the Offer. However, none of the Company,
our management, our board of directors, the information agent, the exchange agent or the dealer manager is making any recommendation as to whether holders of Warrants should tender Warrants for exchange in
the Offer. Each holder of a Warrant must make its own decision as to whether to exchange some or all of its Warrants.
All questions concerning the terms of the Offer should be directed to the dealer manager:
Deutsche Bank Securities
60 Wall Street
New York, NY 10005
Attention: Equity-Linked Capital Markets
(212) 250-5010

All questions concerning exchange procedures and requests for additional copies of this prospectus, the Letter of Transmittal or the Notice of Guaranteed Delivery should be directed to the information
agent:
Georgeson LLC
1290 Avenue of the Americas, 9th Floor
New York, NY 10104
(800) 509-1078 (Toll Free)
We will amend our offering materials, including this Prospectus/Offer to Exchange, to the extent required by applicable securities laws to disclose any material changes to information previously
published, sent or given to Warrant holders.
The securities offered by this Prospectus/Offer to Exchange involve risks. Before participating in the Offer, you are urged to carefully read the section entitled "Risk Factors" beginning on
page 10 of this Prospectus/Offer to Exchange.
Neither the Securities and Exchange Commission nor any state securities commission or any other regulatory body has approved or disapproved of these securities or determined if this
Prospectus/Offer to Exchange is truthful or complete. Any representation to the contrary is a criminal offense.
The dealer manager for the Offer is:

Deutsche Bank Securities
This Prospectus/Offer to Exchange is dated November

, 2018.
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ABOUT THIS PROSPECTUS/OFFER TO EXCHANGE
This Prospectus/Offer to Exchange is a part of the registration statement that we filed on Form S-4 with the Securities and Exchange Commission. You
should read this Prospectus/Offer to Exchange, including the detailed information regarding our company, Common Stock and Warrants, and the financial
statements and the notes to those statements that are incorporated by reference in this Prospectus/Offer to Exchange and any applicable prospectus
supplement.
You should rely only on the information contained in and incorporated by reference in this Prospectus/Offer to Exchange and in any
accompanying prospectus supplement. We have not authorized anyone to provide you with information different from that contained in this
Prospectus/Offer to Exchange. If anyone makes any recommendation or representation to you, or gives you any information, you must not rely upon
that recommendation, representation or information as having been authorized by us. We and the dealer manager take no responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you. You should not assume that the information in or
incorporated by reference in this Prospectus/Offer to Exchange or any prospectus supplement is accurate as of any date other than the date on the front
of those documents. You should not consider this Prospectus/Offer to Exchange to be an offer or solicitation relating to the securities in any jurisdiction
in which such an offer or solicitation relating to the securities is not authorized. Furthermore, you should not consider this Prospectus/Offer to
Exchange to be an offer or solicitation relating to the securities if the person making the offer or solicitation is not qualified to do so, or if it is unlawful
for you to receive such an offer or solicitation.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
Some of the statements made or incorporated by reference in this Prospectus/Offer to Exchange constitute forward-looking statements within the
meaning of federal securities laws. Forward-looking statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or
trends and similar expressions concerning matters that are not historical facts. Forward-looking statements reflect our current views with respect to, among
other things, our capital resources, portfolio performance and results of operations. Likewise, our consolidated financial statements and all of our statements
regarding anticipated growth in its operations, anticipated market conditions, demographics and results of operations are forward-looking statements. In some
cases, you can identify these forward-looking statements by the use of terminology such as "outlook," "believes," "expects," "potential," "continues," "may,"
"will," "should," "could," "seeks," "approximately," "predicts," "intends," "plans," "estimates," "anticipates" or the negative version of these words or other
comparable words or phrases.
The forward-looking statements contained or incorporated by reference in this Prospectus/Offer to Exchange reflect our current views about future events
and are subject to numerous known and unknown risks, uncertainties, assumptions and changes in circumstances that may cause its actual results to differ
significantly from those expressed in any forward-looking statement. The following factors, among others, could cause actual results and future events to
differ materially from those set forth or contemplated in the forward-looking statements:
•

our ability to effectively compete in the modular space and portable storage industry;

•

changes in demand within a number of key industry end-markets and geographic regions;

•

effective management of our rental equipment;

•

our ability to acquire and successfully integrate new operations;

•

market conditions and economic factors beyond our control;

•

our ability to properly design, manufacture, repair and maintain our rental equipment;

•

our operating results or financial estimates fail to meet or exceed our expectations;

•

operational, economic, political and regulatory risks;

•

the effect of changes in state building codes on our ability to remarket our buildings;

•

our ability to effectively manage our credit risk, collect on our accounts receivable, or recover our rental equipment;

•

foreign currency exchange rate exposure;

•

increases in raw material and labor costs;

•

our reliance on third party manufacturers and suppliers;

•

risks associated with labor relations, labor costs and labor disruptions;

•

failure to retain key personnel;

•

the effect of impairment charges on our operating results;

•

our inability to recognize or use deferred tax assets and tax loss carry forwards;

•

our obligations under various laws and regulations;

•

the effect of litigation, judgments, orders or regulatory proceedings on our business;

•

unanticipated changes in our tax obligations;
2
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•

any failure of our management information systems;

•

our ability to design, implement and maintain effective internal controls, including disclosure controls and controls over financial reporting;

•

natural disasters and other business disruptions;

•

our exposure to various possible claims and the potential inadequacy of our insurance;

•

our ability to deploy our units effectively, including our ability to close projected unit sales;

•

any failure by our prior owner or its affiliates to perform under or comply with our transition services and intellectual property agreements;

•

our ability to fulfill our public company obligations;

•

our subsidiaries' ability to meet their debt service requirements and obligations;

•

our subsidiaries' ability to take certain actions, or to permit us to take certain actions, under the agreements governing their indebtedness;

•

the exchange of Warrants for Common Stock pursuant to the Offer, which will increase the number of shares eligible for future resale in the
public market and result in dilution to our stockholders;

•

the lack of a third-party determination that the Offer is fair to Warrant holders; and

•

other risks and uncertainties described in our Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on
March 16, 2018 (the "2017 10-K"), our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018, filed with the SEC on
May 4, 2018, and our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2018, filed with the SEC on August 8, 2018,
which are incorporated herein by reference.

While forward-looking statements reflect our good faith beliefs, they are not guarantees of future performance. The Company disclaims any obligation to
publicly update or revise any forward-looking statement to reflect changes in underlying assumptions or factors, new information, data or methods, future
events or other changes after the date of this Prospectus/Offer to Exchange, except as required by applicable law. For a further discussion of these and other
factors that could cause our future results, performance or transactions to differ significantly from those expressed in any forward-looking statement, please
see the section entitled "Risk Factors." You should not place undue reliance on any forward-looking statements, which are based only on information
currently available to us (or to third parties making the forward-looking statements).
You should read this Prospectus/Offer to Exchange and the documents that we incorporate by reference into this Prospectus/Offer to Exchange and have
filed as exhibits to the registration statement of which this Prospectus/Offer to Exchange is a part completely and with the understanding that our actual
future results may be materially different from what we expect. The information contained in this Prospectus/Offer to Exchange is accurate only as of the date
of this Prospectus/Offer to Exchange, regardless of the time of delivery of this Prospectus/Offer to Exchange or any sale of our securities.
3
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SUMMARY
Except where the context otherwise requires, "we," "us," "our" and "the Company" refers to (i) for periods prior to the completion of WillScot
Corporation's business combination with Williams Scotsman International, Inc. ("WSII") on November 29, 2017, WSII and its subsidiaries, and (ii) for
periods following the completion of the business combination, WillScot Corporation and its subsidiaries, including WSII and its subsidiaries.
The Offer
This summary provides a brief overview of the key aspects of the Offer. Because it is only a summary, it does not contain all of the detailed
information contained elsewhere in this Prospectus/Offer to Exchange or in the documents included as exhibits to the registration statement that
contains this Prospectus/Offer to Exchange. Accordingly, you are urged to carefully review this Prospectus/Offer to Exchange in its entirety
(including all documents filed as exhibits to the registration statement that contains this Prospectus/Offer to Exchange, which may be obtained by
following the procedures set forth herein in the section entitled "Where You Can Find Additional Information").
Summary of the Offer
Our Company

WillScot Corporation, a Delaware corporation, is a market leader in the North
American specialty rental services industry. We provide innovative modular
space and portable storage solutions to diverse end markets utilizing a branch
network of over 120 locations throughout the United States, Canada and
Mexico.
We lease modular space and portable storage units to customers in the
commercial and industrial, construction, education, energy and natural
resources, government and other end-markets. We deliver "Ready to Work"
solutions through our growing offering of value-added products and services,
such as the rental of steps, ramps, and furniture packages, damage waivers and
other amenities. These turnkey solutions offer customers flexible, low-cost
and timely solutions to meet their space needs on an outsourced basis. We
complement our core leasing business by selling both new and used units,
allowing us to leverage our scale, achieve purchasing benefits and redeploy
capital employed in our lease fleet. Our services include delivery, installation
and other ancillary products and services.

Corporate Contact Information

Our principal executive offices are located at 901 S. Bond Street, Suite 600,
Baltimore, Maryland. Our telephone number is (410) 931-6000.

Warrants that qualify for the Offer

"Public Warrants"
As of November 6, 2018, we had outstanding 50,899,693 Public Warrants to
purchase an aggregate of 25,449,846.5 shares of our Common Stock. The
Public Warrants were issued as part of the IPO.
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"Private Warrants"
As of November 6, 2018, we had outstanding 18,600,001 Private Warrants to
purchase an aggregate of 9,300,000.5 shares of our Common Stock. The
Private Warrants were purchased by certain of our founders and former
independent directors in connection with the IPO in a private placement
exempt from registration under the Securities Act.
Pursuant to the Offer, we are offering up to an aggregate of 12,636,435 shares
of our Common Stock in exchange for all of the Warrants
General Terms of the Warrants
Each Warrant entitles such warrant holder to purchase one-half of one share of
our Common Stock for a purchase price of $5.75, subject to adjustments
pursuant to the Warrant Agreement (as defined below). We may call (i) the
Public Warrants or (ii) the Private Warrants, if such Private Warrants are no
longer held by their initial holders, their affiliates or certain permitted
transferees, for redemption, in each case, at any time while the Warrants are
exercisable, upon not less than 30 days' prior written notice of redemption to
each Warrant holder, at $0.01 per Warrant, if and only if the last sale price of
our Common Stock on Nasdaq has been at least $18.00 per share on each of
20 trading days within the 30 trading day period ending on the third business
day prior to the date on which the notice of redemption is given and provided
there is an effective registration statement covering the Common Stock
underlying the Warrants available throughout the 30-day redemption period.
If we call the Warrants for redemption, we will have the option to require any
holder that wishes to exercise its warrant to do so on a cashless basis. The
terms of the Private Warrants are identical to the Public Warrants, except that
such Private Warrants are exercisable on a cashless basis and are not
redeemable by us, in each case so long as they are still held by the initial
holders, their affiliates or certain permitted transferees. The Warrants expire on
November 29, 2022.
The ModSpace Warrants are not subject to this Offer.

5
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The Offer

Each Warrant holder whose Warrants are exchanged pursuant to the Offer will
receive 0.18182 shares of our Common Stock for each Warrant so exchanged.
No fractional shares of Common Stock will be issued pursuant to the Offer. In
lieu of issuing fractional shares, any holder of Warrants who would otherwise
have been entitled to receive fractional shares pursuant to the Offer will, after
aggregating all such fractional shares of such holder, be paid cash (without
interest) in an amount equal to such fractional part of a share multiplied by
the last sale price of our Common Stock on Nasdaq on the last trading day of
the Offer Period. Our obligation to complete the Offer is not conditioned on
the receipt of a minimum number of tendered Warrants.
Holders of the Warrants tendered for exchange will not have to pay any of the
exercise price for the tendered Warrants in order to receive Common Stock in
the exchange.
The shares of Common Stock issued in exchange for the Warrants will be
unrestricted and freely transferable, as long as the holder is not an affiliate of
ours and was not an affiliate of ours within the 90 days prior to the proposed
transfer of such shares.
The Offer is being made to all Warrant holders except those holders who
reside in states or other jurisdictions where an offer, solicitation or sale would
be unlawful (or would require further action in order to comply with
applicable securities laws).

Purpose of the Offer

The purpose of the Offer is to provide an opportunity for Warrant holders to
realize value and increased liquidity by transitioning on a cashless basis into
shares of our Common Stock which have been registered with the SEC.
Completion of this Offer will simplify our capital structure, increase the
public float of our Common Stock and continue to diversify our shareholder
base, which we believe will provide us with more flexibility for financing our
operations and growth opportunities in the future. See "The Offer—
Background and Purpose of the Offer" on page 21 of this Prospectus/Offer to
Exchange.

Offer Period

The Offer will expire on the Expiration Date, which is 11:59 p.m., Eastern
Time, on December 7, 2018, or such later time and date to which we may
extend. All Warrants tendered for exchange pursuant to the Offer, and all
required related paperwork, must be received by the exchange agent by the
Expiration Date, as described in this Prospectus/Offer to Exchange.
If the Offer Period is extended, we will make a public announcement of such
extension by no later than 9:00 a.m., Eastern Time, on the next business day
following the Expiration Date as in effect immediately prior to such
extension.
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We may withdraw the Offer only if the conditions of the Offer are not satisfied
or waived prior to the Expiration Date. Promptly upon any such withdrawal, we
will return the tendered Warrants. We will announce our decision to withdraw
the Offer by disseminating notice by public announcement or otherwise as
permitted by applicable law. See "The Offer—General Terms—Offer Period"
on page 14 of this Prospectus/Offer to Exchange.
Amendments to the Offer

We reserve the right at any time or from time to time to amend the Offer,
including by increasing or (if the conditions to the Offer are not satisfied)
decreasing the exchange ratio of shares of Common Stock issued for every
Warrant exchanged. If we make a material change in the terms of the Offer or
the information concerning the Offer, or if we waive a material condition of the
Offer, we will extend the Offer to the extent required by Rules 13e-4(d)(2) and
13e-4(e)(3) under the Securities Exchange Act of 1934, as amended (the
"Exchange Act"). See "The Offer—General Terms—Amendments to the Offer"
on page 14 of this Prospectus/Offer to Exchange.

Conditions to the Offer

The Offer is subject to customary conditions, including the effectiveness of the
registration statement of which this document is a part and there being no
action or proceeding, statute, rule, regulation or order that would challenge or
restrict the making or completion of the Offer. The Offer is not conditioned
upon the receipt of a minimum number of tendered Warrants. We may waive
some of the conditions to the Offer. See "The Offer—General Terms—
Conditions to the Offer" on page 15 of this Prospectus/Offer to Exchange.

Withdrawal Rights

If you tender your Warrants and change your mind, you may withdraw your
tendered Warrants at any time prior to the Expiration Date, as described in
greater detail in the section entitled "The Offer—Withdrawal Rights" on
page 19 of this Prospectus/Offer to Exchange. If the Offer Period is extended,
you may withdraw your tendered Warrants at any time until the extended
Expiration Date. In addition, tendered Warrants that are not accepted by us for
exchange by January 8, 2019 may thereafter be withdrawn by you until such
time as the Warrants are accepted by us for exchange.

Participation by Directors, Executive
Officers and Affiliates

Certain of our directors and affiliates hold Warrants and may participate in the
Offer. They are not required to participate in the Offer. See "The Offer—
Interests of Directors and Others" on page 22 of this Prospectus/Offer to
Exchange.

Federal and State Regulatory
Approvals

Other than compliance with the applicable federal and state securities laws, no
federal or state regulatory requirements must be complied with and no federal
or state regulatory approvals must be obtained in connection with the Offer.
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Absence of Appraisal or Dissenters'
Rights

Holders of the Warrants do not have any appraisal or dissenters' rights under
applicable law in connection with the Offer.

U.S. Tax Consequences of the Offer

For those holders of Warrants participating in the Offer, we intend to treat your
exchange of Warrants for our Common Stock as a "recapitalization" within the
meaning of Section 368(a)(1)(E) of the Code pursuant to which (i) you should
not recognize any gain or loss on the exchange of Warrants for shares of our
Common Stock, (ii) your aggregate tax basis in the shares received in the
exchange should equal your aggregate tax basis in your Warrants surrendered in
the exchange (except to the extent of any tax basis allocated to a fractional share
for which a cash payment is received in connection with the Offer), and (iii) your
holding period for the shares received in the exchange should include your
holding period for the surrendered Warrants. However, because there is a lack of
direct legal authority regarding the U.S. federal income tax consequences of the
exchange of Warrants for our Common Stock, there can be no assurance in this
regard and alternative characterizations are possible by the IRS or a court,
including ones that would require U.S. holders to recognize taxable income.

No Recommendation

None of the Company, our board of directors, our management, the dealer
manager, the exchange agent, the information agent or any other person makes
any recommendation on whether you should tender or refrain from tendering all
or any portion of your Warrants, and no one has been authorized by any of them
to make such a recommendation.

Risk Factors

For risks related to the Offer, please read the section entitled "Risk Factors"
beginning on page 10 of this Prospectus/Offer to Exchange.

Exchange Agent

The exchange agent for the Offer is:
Continental Stock Transfer and Trust
1 State Street, 30th Floor
New York, NY 10004
(212) 509-4000

Dealer Manager

The dealer manager for the Offer is:
Deutsche Bank Securities
60 Wall Street
New York, NY 10005
Attention: Equity-linked Capital Markets
(212) 250-5010
We have other business relationships with the dealer manager, as described in
"The Offer—Dealer Manager" on page 19 of this Prospectus/Offer to Exchange.
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Additional Information

We recommend that our Warrant holders review the registration statement on
Form S-4, of which this Prospectus/Offer to Exchange forms a part, including
the exhibits, that we have filed with the SEC in connection with the Offer and
our other materials that we have filed with the SEC, before making a decision
on whether to accept the Offer. All reports and other documents we have filed
with the SEC can be accessed electronically on the SEC's website at
www.sec.gov.
You should direct (1) questions about the terms of the Offer to the dealer
manager at its addresses and telephone number listed above and (2) questions
about the exchange procedures and requests for additional copies of this
Prospectus/Offer to Exchange, the Letter of Transmittal or Notice of
Guaranteed Delivery to the information agent at the below address and phone
number:
Georgeson LLC
1290 Avenue of the Americas, 9th Floor
New York, NY 10104
(800) 509-1078 (Toll Free)
9
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RISK FACTORS
Investing in our Common Stock involves substantial risks and uncertainties. You should consider carefully and consult with your tax, legal and
investment advisors with regard to the risks and uncertainties described below, together with all of the other information in this Prospectus/Offer to
Exchange, including our consolidated financial statements and the related notes, before deciding to exchange your Warrants for shares of our Common
Stock. Any of the following risks could materially and adversely affect our business, financial condition, liquidity, results of operations and prospects. The
market price of our Common Stock could decline due to any of these risks, and you may lose all or part of your investment. The risks described below are not
the only risks we face. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial may also materially and
adversely affect our business, financial condition, liquidity, results of operations and prospects. Some statements in this Prospectus/Offer to Exchange,
including statements in the following risk factors, constitute forward-looking statements. See "Cautionary Note Regarding Forward-Looking Statements."
In addition to the risk factors described below, you should consider the specific risks described in the 2017 10-K, our Quarterly Report on Form 10-Q
for the quarterly period ended March 31, 2018, our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2018 and any risk factors set
forth in our other filings with the SEC, pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, before making an investment decision. See "Where
You Can Find More Information." Based on the information currently known to us, we believe that the information incorporated by reference in this
prospectus identifies the most significant risk factors affecting us. Each of the risks described in these documents could materially and adversely affect our
business, financial condition, results of operations and prospects, and could result in a partial or complete loss of your investment. The risks and
uncertainties are not limited to those set forth in the risk factors described in these documents. Additional risks and uncertainties not presently known to us
or that we currently believe to be less significant than the risk factors incorporated by reference herein may also adversely affect our business. In addition,
past financial performance may not be a reliable indicator of future performance and historical trends should not be used to anticipate results or trends in
future periods.
Risks Related to Our Warrants and the Offer to Exchange
Our Warrants may be exchanged for shares of Common Stock pursuant to the Offer, which will increase the number of shares eligible for future resale in
the public market and result in dilution to our stockholders.
The exchange of the Warrants will result in the issuance of additional shares of Common Stock, although there can be no assurance that such warrant
exchange will be completed or that all of the holders of the Warrants will elect to participate in the Offer. Any Warrants remaining outstanding after the
completion of the Offer likely will be exercised only if the $5.75 per half share exercise price is below the market price of our Common Stock. To the extent
such Warrants are exercised, additional Common Stock will be issued. These issuances of Common Stock will result in dilution to our stockholders and
increase the number of shares eligible for resale in the public market.
We have not obtained a third-party determination that the Offer is fair to Warrant holders.
None of us, our affiliates, the dealer manager, the exchange agent or the information agent makes any recommendation as to whether you should
exchange some or all of your Warrants. We have not retained, and do not intend to retain, any unaffiliated representative to act on behalf of the Warrant
holders for purposes of negotiating the Offer or preparing a report concerning the fairness of the Offer. You must make your own independent decision
regarding your participation in the Offer.
10
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There is no guarantee that tendering your Warrants in the Offer will put you in a better future economic position.
We can give no assurance as to the market price of our Common Stock in the future. If you choose to tender some or all of your Warrants in the Offer,
future events may cause an increase in the market price of our Common Stock and Warrants, which may result in a lower value realized by participating in the
Offer than you might have realized if you did not exchange your Warrants. Similarly, if you do not tender your Warrants in the Offer, there can be no
assurance that you can sell your Warrants (or exercise them for Common Stock) in the future at a higher value than would have been obtained by
participating in the Offer. You should consult your own individual tax and/or financial advisor for assistance on how this may affect your individual
situation.
The number of shares of Common Stock offered in the Offer is fixed and will not be adjusted. The market price of our Common Stock may fluctuate, and
the market price of the Common Stock when we deliver the Common Stock in exchange for your Warrants could be less than the market price at the time
you tender your Warrants.
The number of shares of Common Stock for each Warrant accepted for exchange is fixed at the number of shares specified on the cover of this
Prospectus/Offer to Exchange and will fluctuate in value if there is any increase or decrease in the market price of our Common Stock or the Warrants after the
date of this Prospectus/Offer to Exchange. Therefore, the market price of the Common Stock when we deliver Common Stock in exchange for your Warrants
could be less than the market price at the time you tender your Warrants. The market price of our Common Stock could continue to fluctuate and be subject
to volatility during the period of time between when we accept Warrants for exchange in the Offer and when we deliver Common Stock in exchange for
Warrants, or during any extension of the Offer Period.
The liquidity of the Warrants that are not exchanged may be reduced.
Any unexchanged Warrants will remain outstanding after the completion of the Offer, and the ability to sell such Warrants may become more limited due
to the reduction in the number of the Warrants outstanding upon completion of the Offer. A more limited trading market might adversely affect the liquidity,
market price and price volatility of unexchanged Warrants. Our Warrants were listed on Nasdaq under the symbol "WSCWW" and were removed from listing
on Nasdaq on October 8, 2018 and currently trade on the OTC Markets. As a result, investors in the Warrants may find it more difficult to dispose of or obtain
accurate quotations as to the market value of our Warrants, and the ability of our stockholders to sell the Warrants in the secondary market may be materially
limited. If there continues to be a market for our unexchanged Warrants, these securities may trade at a discount to the price at which the securities would
trade if the number outstanding were not reduced, depending on the market for similar securities and other factors.
11
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THE OFFER
Participation in the Offer involves a number of risks, including, but not limited to, the risks identified in the section entitled "Risk Factors." Warrant
holders should carefully consider these risks and are urged to speak with their personal legal, financial, investment and/or tax advisor as necessary before
deciding whether or not to participate in the Offer. In addition, we strongly encourage you to read this Prospectus/Offer to Exchange in its entirety, and the
publicly-filed information about us, before making a decision regarding the Offer.
General Terms
Until the Expiration Date, we are offering to holders of our Warrants the opportunity to receive 0.18182 shares of our Common Stock in exchange for
each Warrant they hold. Holders of the Warrants tendered for exchange will not have to pay any of the exercise price for the tendered Warrants in order to
receive Common Stock in the exchange.
No fractional shares will be issued pursuant to the Offer. In lieu of issuing fractional shares, any holder of Warrants who would otherwise have been
entitled to receive fractional shares pursuant to the Offer will, after aggregating all such fractional shares of such holder, be paid cash (without interest) in an
amount equal to such fractional part of a share multiplied by the last sale price of our Common Stock on Nasdaq on the last trading day of the Offer Period.
Our obligation to complete the Offer is not conditioned on the receipt of a minimum number of tendered Warrants.
The Offer is subject to the terms and conditions contained in this Prospectus/Offer to Exchange and the Letter of Transmittal.
You may tender some or all of your Warrants into the Offer.
If you elect to tender Warrants in response to the Offer, please follow the instructions in this Prospectus/Offer to Exchange and the related documents,
including the Letter of Transmittal.
If you tender Warrants, you may withdraw your tendered Warrants at any time before the Expiration Date and retain them on their current terms by
following the instructions herein. In addition, Warrants that are not accepted by us for exchange by January 8, 2019 may thereafter be withdrawn by you until
such time as the Warrants are accepted by us for exchange.
Corporate Information
Our Company (formerly known as Double Eagle Acquisition Corp.) was incorporated as a Cayman Islands exempted company in June 2015. We were
incorporated as a special purpose acquisition company formed for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase,
reorganization or other similar business combination with one or more target businesses. We completed our IPO in September 2015, after which our securities
were listed on the Nasdaq.
On November 29, 2017, we completed a transaction (the "Business Combination") whereby:
•

we deregistered as a Cayman Islands exempted entity, domesticated as a Delaware corporation, and changed our name to WillScot
Corporation; and

•

Double Eagle's publicly-traded units (Nasdaq: EAGLU) separated into their components (ordinary shares and warrants); our ordinary shares
(Nasdaq: EAGL) converted, on a one-for-one basis, into shares of Common Stock; and our warrants (Nasdaq: EAGLW) became warrants to
acquire the corresponding shares of our Common Stock.
12

Table of Contents
Upon completion of the Business Combination, the Nasdaq trading symbols of our Common Stock and our Warrants were changed to "WSC" and
"WSCWW," respectively. Our Warrants were removed from listing on Nasdaq on October 8, 2018.
Although we were the indirect acquirer of WSII for legal purposes, the Business Combination was accounted for as a reverse acquisition in which WSII
was treated as the accounting acquirer. Consequently, our financial statement presentation includes the financial statements of WSII and its subsidiaries as
our predecessor for periods prior to the completion of the Business Combination and of us, including the consolidation of WSII and its subsidiaries, for
periods from and after November 29, 2017, the closing date of the Business Combination.
Headquartered in Baltimore, Maryland, we are a market leader in the North America specialty rental services industry. We provide innovative modular
space and portable storage solutions to diverse end markets utilizing a branch network of over 120 locations throughout the United States ("US"), Canada and
Mexico.
With roots dating back more than 60 years, we lease modular space and portable storage units (our "lease fleet") to customers in the commercial and
industrial, construction, education, energy and natural resources, government and other end-markets. We deliver "Ready to Work" solutions through our
growing offering of value-added products and services, such as the rental of steps, ramps, and furniture packages, damage waivers and other amenities. These
turnkey solutions offer customers flexible, low-cost and timely solutions to meet their space needs on an outsourced basis. We complement our core leasing
business by selling both new and used units, allowing us to leverage our scale, achieve purchasing benefits and redeploy capital employed in our lease fleet.
Our principal executive offices are located at 901 S. Bond Street, Suite 600, Baltimore, Maryland. Our telephone number is (410) 931-6000. Our website
address is www.willscot.com. Information contained on our website or connected thereto does not constitute part of, and is not incorporated by reference into,
this prospectus or the registration statement of which it forms a part.
Warrants Subject to the Offer
In connection with the IPO, we issued warrants exercisable for 34,750,000 shares of Common Stock, consisting of: (i) 50,000,000 Public Warrants and
(ii) 19,500,000 Private Warrants, each exercisable for one-half of one share of Common Stock and governed by a Warrant Agreement dated as of
September 10, 2015 between Double Eagle Acquisition Corp. and Continental Stock Transfer & Trust Company.
Each Warrant entitles the registered holder to purchase one-half of one share of our Common Stock at a price of $5.75 per half share ($11.50 per whole
share), subject to adjustment pursuant to the Warrant Agreement, at any time. Pursuant to the Offer, we are offering up to an aggregate of 12,636,435 shares of
our Common Stock in exchange for all of the Warrants.
The founders of Double Eagle and its former independent directors purchased 19,500,000 Private Warrants in a private placement that occurred
simultaneously with the IPO. Pursuant to the terms of an Earnout Agreement that was entered into by and among Sapphire Holding S.à r.l. a Luxembourg
société à responsabilité limitée ("Sapphire"), Double Eagle Acquisition LLC, a Delaware limited liability company ("DEAL"), Harry E. Sloan and us on
November 29, 2017 in connection with the consummation of the Business Combination, 4,850,000 Private Warrants were released from escrow and
transferred to Sapphire on August 15, 2018. The Private Warrants may be exercised at any time. So long as the Private Warrants are held by the initial
stockholders, their affiliates or certain permitted transferees, such Private Warrants may be exercised on a cashless basis and will not be redeemable by us. If
the Private Warrants are held by holders other than the initial holders, their affiliates or certain permitted transferees, the Private Warrants will be redeemable
by us and exercisable by the holders on
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the same basis as the Public Warrants. The terms of the Private Warrants are identical to the Public Warrants, except that such Private Warrants are exercisable
on a cashless basis and are not redeemable by us, in each case so long as they are still held by the initial holders, their affiliates or certain permitted
transferees.
The ModSpace Warrants are not subject to the Offer.
Offer Period
The Offer will expire on the Expiration Date, which is 11:59 p.m., Eastern Time, on December 7, 2018, or such later time and date to which we may
extend. We expressly reserve the right, in our sole discretion, at any time or from time to time, to extend the period of time during which the Offer is open.
There can be no assurance that we will exercise our right to extend the Offer Period. During any extension, all Warrant holders who previously tendered
Warrants will have a right to withdraw such previously tendered Warrants until the Expiration Date, as extended. If we extend the Offer Period, we will make a
public announcement of such extension by no later than 9:00 a.m., Eastern Time, on the first business day following the Expiration Date as in effect
immediately prior to such extension.
We may withdraw the Offer only if the conditions to the Offer are not satisfied or waived prior to the Expiration Date. Upon any such withdrawal, we are
required by Rule 13e-4(f)(5) under the Exchange Act to promptly return the tendered Warrants. We will announce our decision to withdraw the Offer by
disseminating notice by public announcement or otherwise as permitted by applicable law.
At the expiration of the Offer Period, the current terms of the Warrants will continue to apply to any unexchanged Warrants until the Warrants expire by
their terms on November 29, 2022.
Amendments to the Offer
We reserve the right at any time or from time to time, to amend the Offer, including by increasing or (if the conditions to the Offer are not satisfied)
decreasing the exchange ratio of Common Stock issued for every Warrant exchanged.
If we make a material change in the terms of the Offer or the information concerning the Offer, or if we waive a material condition of the Offer, we will
extend the Offer to the extent required by Rules 13e-4(d)(2) and 13e-4(e)(3) under the Exchange Act. These rules require that the minimum period during
which an offer must remain open after material changes in the terms of the offer or information concerning the offer, other than a change in price or a change
in percentage of securities sought, will depend upon the facts and circumstances, including the relative materiality of the changed terms or information.
If we increase or decrease the exchange ratio of the Common Stock issuable upon exchange of a Warrant, the number of Warrants sought for tender or the
dealer manager's soliciting fee, and the Offer is scheduled to expire at any time earlier than the end of the tenth business day from the date that we first
publish, send or give notice of such an increase or decrease, then we will extend the Offer until the expiration of that ten business day period.
Other material amendments to the Offer may require us to extend the Offer for a minimum of five business days, and we will need to amend the
registration statement on Form S-4 of which this Prospectus/Offer to Exchange forms a part for any material changes in the facts set forth in such registration
statement on Form S-4.
Partial Exchange Permitted
If you choose to participate in the Offer, you may tender less than all of your Warrants pursuant to the terms of the Offer. No fractional shares will be
issued pursuant to the Offer.
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Conditions to the Offer
The Offer is conditioned upon the following:
•

the registration statement, of which this document is a part, shall have become effective under the Securities Act and shall not be the subject of
any stop order or proceeding seeking a stop order;

•

no action or proceeding by any government or governmental, regulatory or administrative agency, authority or tribunal or any other person,
domestic or foreign, shall have been threatened in writing, instituted or pending before any court, authority, agency or tribunal that directly or
indirectly challenges the making of the Offer, the tender of some or all of the Warrants pursuant to the Offer or otherwise relates in any manner
to the Offer; and

•

there shall not have been any action threatened, instituted, pending or taken, or approval withheld, or any statute, rule, regulation, judgment,
order or injunction threatened, proposed, sought, promulgated, enacted, entered, amended, enforced or deemed to be applicable to the Offer or
us, by any court or any authority, agency or tribunal that, in our reasonable judgment, would or might, directly or indirectly, (i) make the
acceptance for exchange of, or exchange for, some or all of the Warrants illegal or otherwise restrict or prohibit completion of the Offer, or
(ii) delay or restrict our ability, or render us unable, to accept for exchange or exchange some or all of the Warrants

We will not complete the Offer unless and until the registration statement described above is declared effective by the SEC. If the registration statement
is not effective at the Expiration Date, we may, in our discretion, extend, suspend or cancel the Offer, and will inform Warrant holders of such event. If we
extend the Offer Period, we will make a public announcement of such extension and the new Expiration Date by no later than 9:00 a.m., Eastern Time, on the
next business day following the Expiration Date as in effect immediately prior to such extension.
In addition, as to any Warrant holder, the Offer is conditioned upon such Warrant holder desiring to tender Warrants in the Offer delivering to the
exchange agent in a timely manner the holder's Warrants to be tendered and any other required paperwork, all in accordance with the applicable procedures
described in this Prospectus/Offer to Exchange and set forth in the Letter of Transmittal.
We may withdraw the Offer only if the conditions of the Offer are not satisfied or waived prior to the Expiration Date. Promptly upon any such
withdrawal, we will return the tendered Warrants. We will announce our decision to withdraw the Offer by disseminating notice by public announcement or
otherwise as permitted by applicable law.
No Recommendation; Warrant Holder's Own Decision
None of the Company, our management, our board of directors, the information agent, the exchange agent or the dealer manager is making any
recommendation as to whether holders of Warrants should tender Warrants for exchange in the Offer. Each holder of a Warrant must make its own decision as
to whether to exchange some or all of its Warrants
Procedure for Tendering Warrants for Exchange
Issuance of shares of Common Stock upon exchange of Warrants pursuant to the Offer and acceptance by us of Warrants for exchange pursuant to the
Offer will be made only if Warrants are properly tendered pursuant to the procedures described below and set forth in the Letter of Transmittal. A tender of
Warrants pursuant to such procedures, if and when accepted by us, will constitute a binding agreement between the tendering holder of Warrants and us upon
the terms and subject to the conditions of the Offer.
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Registered Holders of Warrants; Beneficial Owners of Warrants
For purposes of the tender procedures set forth below, the term "registered holder" means any person in whose name Warrants are registered on our books
or who is listed as a participant in a clearing agency's security position listing with respect to the Warrants.
Persons whose Warrants are held through a direct or indirect participant of The Depository Trust Company ("DTC"), such as a broker, dealer, commercial
bank, trust company or other financial intermediary, are not considered registered holders of those Warrants, but are "beneficial owners." Beneficial owners
cannot directly tender Warrants for exchange pursuant to the Offer. Instead, a beneficial owner must instruct its broker, dealer, commercial bank, trust
company or other financial intermediary to tender Warrants for exchange on behalf of the beneficial owner. See the section of this Prospectus/Offer to
Exchange entitled "The Offer—Procedure for Tendering Warrants for Exchange—Required Communications by Beneficial Owners."
Tendering Warrants Using Letter of Transmittal
A registered holder of Warrants may tender Warrants for exchange using a Letter of Transmittal in the form provided by us with this Prospectus/Offer to
Exchange. A Letter of Transmittal is to be used only if delivery of Warrants is to be made by book-entry transfer to the exchange agent's account at DTC
pursuant to the procedures set forth in the section of this Prospectus/Offer to Exchange entitled "The Offer—Procedure for Tendering Warrants for Exchange
—Tendering Warrants Using Book-Entry Transfer"; provided, however, that it is not necessary to execute and deliver a Letter of Transmittal if instructions
with respect to the tender of such Warrants are transmitted through DTC's Automated Tender Offer Program ("ATOP"). If you are a registered holder of
Warrants, unless you intend to tender those Warrants through ATOP, you should complete, execute and deliver a Letter of Transmittal to indicate the action
you desire to take with respect to the Offer.
In order for Warrants to be properly tendered for exchange pursuant to the Offer using a Letter of Transmittal, the registered holder of the Warrants being
tendered must ensure that the exchange agent receives the following: (i) a properly completed and duly executed Letter of Transmittal, in accordance with
the instructions of the Letter of Transmittal (including any required signature guarantees); (ii) delivery of the Warrants by book-entry transfer to the exchange
agent's account at DTC; and (iii) any other documents required by the Letter of Transmittal.
In the Letter of Transmittal, the tendering registered Warrant holder must set forth: (i) its name and address; (ii) the number of Warrants being tendered by
the holder for exchange; and (iii) certain other information specified in the form of Letter of Transmittal.
In certain cases, all signatures on the Letter of Transmittal must be guaranteed by an "Eligible Institution." See the section of this Prospectus/Offer to
Exchange entitled "The Offer—Procedure for Tendering Warrants for Exchange—Signature Guarantees."
If the Letter of Transmittal is signed by someone other than the registered holder of the tendered Warrants (for example, if the registered holder has
assigned the Warrants to a third-party), or if the Common Stock to be issued upon exchange of the tendered Warrants is to be issued in a name other than that
of the registered holder of the tendered Warrants, the tendered Warrants must be properly accompanied by appropriate assignment documents, in either case
signed exactly as the name(s) of the registered holder(s) appear on the Warrants, with the signature(s) on the Warrants or assignment documents guaranteed by
an Eligible Institution.
Any Warrants duly tendered and delivered as described above shall be automatically cancelled upon the issuance of Common Stock in exchange for
such Warrants as part of completion of the Offer.
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Signature Guarantees
In certain cases, all signatures on the Letter of Transmittal must be guaranteed by an "Eligible Institution." An "Eligible Institution" is a bank, broker
dealer, credit union, savings association or other entity that is a member in good standing of the Securities Transfer Agents Medallion Program or a bank,
broker, dealer, credit union, savings association or other entity which is an "eligible guarantor institution," as that term is defined in Rule 17Ad-15
promulgated under the Exchange Act.
Signatures on the Letter of Transmittal need not be guaranteed by an Eligible Institution if (i) the Letter of Transmittal is signed by the registered holder
of the Warrants tendered therewith exactly as the name of the registered holder appears on such Warrants and such holder has not completed the box entitled
"Special Issuance Instructions" or the box entitled "Special Delivery Instructions" in the Letter of Transmittal; or (ii) such Warrants are tendered for the
account of an Eligible Institution.
In all other cases, an Eligible Institution must guarantee all signatures on the Letter of Transmittal by completing and signing the table in the Letter of
Transmittal entitled "Guarantee of Signature(s)."
Required Communications by Beneficial Owners
Persons whose Warrants are held through a direct or indirect DTC participant, such as a broker, dealer, commercial bank, trust company or other financial
intermediary, are not considered registered holders of those Warrants, but are "beneficial owners," and must instruct the broker, dealer, commercial bank, trust
company or other financial intermediary to tender Warrants on their behalf. Your broker, dealer, commercial bank, trust company or other financial
intermediary should have provided you with an "Instructions Form" with this Prospectus/Offer to Exchange. The Instructions Form is also filed as an exhibit
to the registration statement of which this Prospectus/Offer to Exchange forms a part. The Instructions Form may be used by you to instruct your broker or
other custodian to tender and deliver Warrants on your behalf.
Tendering Warrants Using Book-Entry Transfer
The exchange agent has established an account for the Warrants at DTC for purposes of the Offer. Any financial institution that is a participant in DTC's
system may make book-entry delivery of Warrants by causing DTC to transfer such Warrants into the exchange agent's account in accordance with ATOP.
However, even though delivery of Warrants may be effected through book-entry transfer into the exchange agent's account at DTC, a properly completed and
duly executed Letter of Transmittal (with any required signature guarantees), or an "Agent's Message" as described in the next paragraph, and any other
required documentation, must in any case also be transmitted to and received by the exchange agent at its address set forth in this Prospectus/Offer to
Exchange prior to the Expiration Date, or the guaranteed delivery procedures described in the section of this Prospectus/Offer to Exchange entitled "The
Offer—Procedure for Tendering Warrants for Exchange—Guaranteed Delivery Procedures" must be followed.
DTC participants desiring to tender Warrants for exchange pursuant to the Offer may do so through ATOP, and in that case the participant need not
complete, execute and deliver a Letter of Transmittal. DTC participants accepting the Offer may transmit their acceptance to DTC through ATOP. DTC will
verify the acceptance and execute a book-entry delivery of the tendered Warrants to the exchange agent's account at DTC. DTC will then send an "Agent's
Message" to the exchange agent for acceptance. Delivery of the Agent's Message by DTC will satisfy the terms of the Offer as to execution and delivery of a
Letter of Transmittal by the DTC participant identified in the Agent's Message. The term "Agent's Message" means a message, transmitted by DTC to, and
received by, the exchange agent and forming a part of a Book-Entry Confirmation, which states that DTC has received an express acknowledgment from the
participant in DTC tendering the Warrants for exchange that such participant has received and agrees to be bound by the terms of the Letter of Transmittal
and that our
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company may enforce such agreement against the participant. Any DTC participant tendering by book-entry transfer must expressly acknowledge that it has
received and agrees to be bound by the Letter of Transmittal and that the Letter of Transmittal may be enforced against it.
Any Warrants duly tendered and delivered as described above shall be automatically cancelled upon the issuance of shares of Common Stock in
exchange for such Warrants as part of completion of the Offer.
Delivery of a Letter of Transmittal or any other required documentation to DTC does not constitute delivery to the exchange agent. See the section of
this Prospectus/Offer to Exchange entitled "The Offer—Procedure for Tendering Warrants for Exchange—Timing and Manner of Deliveries."
Guaranteed Delivery Procedures
If a registered holder of Warrants desires to tender its Warrants for exchange pursuant to the Offer, but (i) the procedure for book-entry transfer cannot be
completed on a timely basis, or (ii) time will not permit all required documents to reach the exchange agent prior to the Expiration Date, the holder can still
tender its Warrants if all the following conditions are met:
•

the tender is made by or through an Eligible Institution;

•

the exchange agent receives by hand, mail, overnight courier or facsimile transmission, prior to the Expiration Date, a properly completed and
duly executed Notice of Guaranteed Delivery in the form we have provided with this Prospectus/Offer to Exchange, with signatures guaranteed
by an Eligible Institution; and

•

a confirmation of a book-entry transfer into the exchange agent's account at DTC of all Warrants delivered electronically, together with a
properly completed and duly executed Letter of Transmittal with any required signature guarantees (or, in the case of a book-entry transfer, an
Agent's Message in accordance with ATOP), and any other documents required by the Letter of Transmittal, must be received by the exchange
agent within two days that the Nasdaq is open for trading after the date the exchange agent receives such Notice of Guaranteed Delivery.

In any case where the guaranteed delivery procedure is utilized for the tender of Warrants pursuant to the Offer, the issuance of Common Stock for those
Warrants tendered for exchange pursuant to the Offer and accepted pursuant to the Offer will be made only if the exchange agent has timely received the
applicable foregoing items.
Timing and Manner of Deliveries
UNLESS THE GUARANTEED DELIVERY PROCEDURES DESCRIBED ABOVE ARE FOLLOWED, WARRANTS WILL BE PROPERLY
TENDERED ONLY IF, BY THE EXPIRATION DATE, THE EXCHANGE AGENT RECEIVES SUCH WARRANTS BY BOOK-ENTRY TRANSFER,
TOGETHER WITH A PROPERLY COMPLETED AND DULY EXECUTED LETTER OF TRANSMITTAL OR AN AGENT'S MESSAGE.
ALL DELIVERIES IN CONNECTION WITH THE OFFER, INCLUDING ANY LETTER OF TRANSMITTAL AND THE TENDERED
WARRANTS, MUST BE MADE TO THE EXCHANGE AGENT. NO DELIVERIES SHOULD BE MADE TO US. ANY DOCUMENTS DELIVERED TO
US WILL NOT BE FORWARDED TO THE EXCHANGE AGENT AND THEREFORE WILL NOT BE DEEMED TO BE PROPERLY TENDERED.
IN ALL CASES, SUFFICIENT TIME SHOULD BE ALLOWED TO ENSURE TIMELY DELIVERY.
THE METHOD OF DELIVERY OF ALL REQUIRED DOCUMENTS IS AT THE OPTION AND RISK OF THE TENDERING WARRANT
HOLDERS. IF DELIVERY IS BY MAIL, WE RECOMMEND REGISTERED MAIL WITH RETURN RECEIPT REQUESTED (PROPERLY
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INSURED). IN ALL CASES, SUFFICIENT TIME SHOULD BE ALLOWED TO ASSURE TIMELY DELIVERY.
Determination of Validity
All questions as to the form of documents and the validity, eligibility (including time of receipt) and acceptance for exchange of any tender of Warrants
will be determined by us, in our reasonable discretion, and our determination will be final and binding. We reserve the absolute right to reject any or all
tenders of Warrants that we determine are not in proper form or reject tenders of Warrants that may, in the opinion of our counsel, be unlawful. We also reserve
the absolute right to waive any defect or irregularity in any tender of any particular Warrant, whether or not similar defects or irregularities are waived in the
case of other tendered Warrants. Neither we nor any other person will be under any duty to give notice of any defect or irregularity in tenders, nor shall any of
us or them incur any liability for failure to give any such notice.
Fees and Commissions
Tendering Warrant holders who tender Warrants directly to the exchange agent will not be obligated to pay any charges or expenses of the exchange
agent, the dealer manager or any brokerage commissions. Beneficial owners who hold Warrants through a broker or bank should consult that institution as to
whether or not such institution will charge the owner any service fees in connection with tendering Warrants on behalf of the owner pursuant to the Offer.
Transfer Taxes
We will pay all transfer taxes, if any, applicable to the transfer of Warrants to us in the Offer. If transfer taxes are imposed for any other reason, the amount
of those transfer taxes, whether imposed on the registered holder or any other persons, will be payable by the tendering holder. Other reasons transfer taxes
could be imposed include (i) if shares of our Common Stock are to be registered or issued in the name of any person other than the person signing the Letter
of Transmittal, or (ii) if tendered Warrants are registered in the name of any person other than the person signing the Letter of Transmittal. If satisfactory
evidence of payment of or exemption from those transfer taxes is not submitted with the Letter of Transmittal, the amount of those transfer taxes will be billed
directly to the tendering holder and/or withheld from any payment due with respect to the Warrants tendered by such holder.
Withdrawal Rights
Tenders of Warrants made pursuant to the Offer may be withdrawn at any time prior to the Expiration Date. Tenders of Warrants may not be withdrawn
after the Expiration Date. If the Offer Period is extended, you may withdraw your tendered Warrants at any time until the expiration of such extended Offer
Period. After the Offer Period expires, such tenders are irrevocable, provided, however, that Warrants that are not accepted by us for exchange on or prior to
January 8, 2019 may thereafter be withdrawn by you until such time as the Warrants are accepted by us for exchange.
To be effective, a written notice of withdrawal must be timely received by the exchange agent at its address identified in this Prospectus/Offer to
Exchange. Any notice of withdrawal must specify the name of the person who tendered the Warrants for which tenders are to be withdrawn and the number of
Warrants to be withdrawn.
If the Warrants to be withdrawn have been delivered to the exchange agent, a signed notice of withdrawal must be submitted prior to release of such
Warrants. In addition, such notice must specify the name of the registered holder (if different from that of the tendering Warrant holder). Withdrawal may not
be cancelled, and Warrants for which tenders are withdrawn will thereafter be deemed not
19

Table of Contents
validly tendered for purposes of the Offer. However, Warrants for which tenders are withdrawn may be tendered again by following one of the procedures
described above in the section entitled "The Offer—Procedure for Tendering Warrants for Exchange" at any time prior to the Expiration Date.
A beneficial owner of Warrants desiring to withdraw tendered Warrants previously delivered through DTC should contact the DTC participant through
which such owner holds its Warrants. In order to withdraw Warrants previously tendered, a DTC participant may, prior to the Expiration Date, withdraw its
instruction by (i) withdrawing its acceptance through DTC's Participant Tender Offer Program ("PTOP") function, or (ii) delivering to the exchange agent by
mail, hand delivery or facsimile transmission, notice of withdrawal of such instruction. The notices of withdrawal must contain the name and number of the
DTC participant. A withdrawal of an instruction must be executed by a DTC participant as such DTC participant's name appears on its transmission through
the PTOP function to which such withdrawal relates. If the tender being withdrawn was made through ATOP, it may only be withdrawn through PTOP, and
not by hard copy delivery of withdrawal instructions. A DTC participant may withdraw a tendered Warrant only if such withdrawal complies with the
provisions described in this paragraph.
A holder who tendered its Warrants other than through DTC should send written notice of withdrawal to the exchange agent specifying the name of the
Warrant holder who tendered the Warrants being withdrawn. All signatures on a notice of withdrawal must be guaranteed by an Eligible Institution, as
described above in the section entitled "The Offer—Procedure for Tendering Warrants for Exchange—Signature Guarantees"; provided, however, that
signatures on the notice of withdrawal need not be guaranteed if the Warrants being withdrawn are held for the account of an Eligible Institution. Withdrawal
of a prior Warrant tender will be effective upon receipt of the notice of withdrawal by the exchange agent. Selection of the method of notification is at the risk
of the Warrant holder, and notice of withdrawal must be timely received by the exchange agent.
All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by us, in our sole discretion, which
determination shall be final and binding. Neither we nor any other person will be under any duty to give notification of any defect or irregularity in any
notice of withdrawal or incur any liability for failure to give any such notification.
Acceptance for Issuance of Shares
Upon the terms and subject to the conditions of the Offer, we will accept for exchange Warrants validly tendered until the Expiration Date, which is
11:59 p.m., Eastern Time, on December 7, 2018, or such later time and date to which we may extend. The Common Stock to be issued upon exchange of
Warrants pursuant to the Offer, along with written notice from Continental Stock Transfer & Trust Company confirming the balance of any Warrants not
exchanged, will be delivered promptly following the Expiration Date. In all cases, Warrants will only be accepted for exchange pursuant to the Offer after
timely receipt by the exchange agent of (i) book-entry delivery of the tendered Warrants, (ii) a properly completed and duly executed Letter of Transmittal, or
compliance with ATOP where applicable, (iii) any other documentation required by the Letter of Transmittal, and (iv) any required signature guarantees.
For purposes of the Offer, we will be deemed to have accepted for exchange Warrants that are validly tendered and for which tenders are not withdrawn,
unless we give written notice to the Warrant holder of our non-acceptance.
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Announcement of Results of the Offer
We will announce the final results of the Offer, including whether all of the conditions to the Offer have been satisfied or waived and whether we will
accept the tendered Warrants for exchange, as promptly as practicable following the end of the Offer Period. The announcement will be made by a press
release and by amendment to the Schedule TO we file with the SEC in connection with the Offer.
Background and Purpose of the Offer
A special committee designated by and with the authority of our Board of Directors, consisting of only disinterested directors with respect to the Offer,
approved the Offer on November 6, 2018.
The purpose of the Offer is to provide an opportunity for Warrant holders to realize value and increased liquidity by transitioning on a cashless basis into
shares of our Common Stock which have been registered with the SEC. Completion of this Offer will simplify our capital structure, increase the public float of
our Common Stock and continue to diversify our shareholder base, which we believe will provide us with more flexibility for financing our operations and
growth opportunities in the future.
Agreements, Regulatory Requirements and Legal Proceedings
Other than as set forth under the sections of this Prospectus/Offer to Exchange entitled "The Offer—Interests of Directors and Others," "The Offer—
Transactions and Agreements Concerning Our Securities" and the Section of the 2017 10-K entitled "Certain Relationships and Related Transactions"
which is incorporated herein by reference, there are no present or proposed agreements, arrangements, understandings or relationships between us, and any of
our directors, executive officers, affiliates or any other person relating, directly or indirectly, to the Offer or to our securities that are the subject of the Offer.
Except for the requirements of applicable federal and state securities laws, we know of no federal or state regulatory requirements to be complied with or
federal or state regulatory approvals to be obtained by us in connection with the Offer. There are no antitrust laws applicable to the Offer. The margin
requirements under Section 7 of the Exchange Act, and the related regulations thereunder, are inapplicable to the Offer.
There are no pending legal proceedings relating to the Offer.
Interests of Directors and Others
We do not beneficially own any of the Warrants. The following table lists the Warrants beneficially owned by our directors and other affiliates or related
persons as of November 6, 2018:

Name

Aggregate
Number of
Warrants
Beneficially
Owned

Stephen Robertson(2)(3)
Fredric Rosen
Jeffrey Sagansky
Sapphire Holding S.à r.l.(3)

4,850,000
1,320,000
3,980,000
4,850,000

Percentage of
Warrants
Beneficially
Owned(1)

7.0%
1.9%
5.7%
7.0%

*

Less than one percent.

(1)

Determined based on 69,499,694 Warrants outstanding as of November 6, 2018. Excludes the 10,000,000 ModSpace
Warrants.
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(2)

TDR Capital manages TDR Capital II Holdings, L.P. ("TDR Capital II"), the investment fund which is the ultimate beneficial
owner of Sapphire. TDR Capital controls all of the TDR Capital II's voting rights in respect of its investments and no one else
has equivalent control over the investments. TDR Capital II's investors are passive investors (as they are limited partners) and
no investor directly or indirectly beneficially owns 20% or more of the shares or voting rights through their investment in the
fund. TDR Capital is run by its board and investment committee which consists of the partners of the firm. Mr. Robertson may
be deemed to beneficially own the securities held by Sapphire through his ability to either vote or direct the vote of the
securities or dispose or direct the disposition of the securities, either through his role at TDR Capital II, contract,
understanding or otherwise. Mr. Robertson disclaims beneficial ownership of such securities, except to the extent of his
pecuniary interests therein.

(3)

According to a Schedule 13D/A filed with the SEC on August 27, 2018 on behalf of Sapphire, TDR Capital II, TDR Capital,
Manjit Dale, and Mr. Robertson (the "TDR Group"), the TDR Group has beneficial ownership over the reported shares. TDR
Capital II is the sole equity holder of Sapphire, TDR Capital manages TDR Capital II, and Messrs. Dale and Robertson are
founding partners of TDR Capital.

Market Price, Dividends and Related Stockholder Matters
Trading Market and Price
Our Warrants were listed on Nasdaq under the symbol "WSCWW," were removed from listing on Nasdaq on October 8, 2018 and have traded on the OTC
Markets since trading on Nasdaq was suspended on July 12, 2018. The following table sets forth, for each of the periods indicated, the high and low per
Warrant sales prices for our Warrants on the Nasdaq or the OTC Markets, as applicable.
Warrants
High
Low

2018
Fourth Quarter (through November 6, 2018)
Third Quarter
Second Quarter
First Quarter
2017
Fourth Quarter
Third Quarter
Second Quarter
First Quarter
2016
Fourth Quarter
Third Quarter
Second Quarter
First Quarter

$ 3.37 $ 2.11
3.20
2.09
2.40
1.03
1.74
1.06
$ 1.44 $ 0.56
0.79
0.34
0.52
0.37
0.61
0.36
$ 0.47 $ 0.47
0.40
0.38
0.21
0.21
0.38
0.38

Holders
As of November 6, 2018, there were approximately 65 holders of record of our Common Stock and approximately 12 holders of record of the Warrants.
Such numbers do not include Depository Trust Company participants or beneficial owners holding shares through nominee names.
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Dividends
We have never declared or paid cash dividends on our Common Stock and we do not anticipate declaring or paying cash dividends in the foreseeable
future. The payment of cash dividends will be dependent upon our revenues and earnings, if any, capital requirements and general financial condition. The
determination of whether or not we pay any cash dividends from time to time is within the discretion of our board of directors. Further, our ability to declare
dividends may be limited by restrictive covenants under our financing arrangements.
Source and Amount of Funds
Because this transaction is an offer to holders to exchange their existing Warrants for our Common Stock, there is no source of funds or other cash
consideration being paid by us to, or to us from, those tendering Warrant holders pursuant to the Offer, other than the amount of cash paid in lieu of a
fractional share in the Offer. We estimate that the total amount of cash required to complete the transactions contemplated by the Offer, including the
payment of any fees, expenses and other related amounts incurred in connection with the transactions and the payment of cash in lieu of fractional shares will
be less than approximately $2,000,000. We expect to have sufficient funds to complete the transactions contemplated by the Offer and to pay fees, expenses
and other related amounts from our cash on hand.
Exchange Agent
Continental Stock Transfer & Trust Company has been appointed the exchange agent for the Offer. The Letter of Transmittal and all correspondence in
connection with the Offer should be sent or delivered by each holder of the Warrants, or a beneficial owner's custodian bank, depositary, broker, trust
company or other nominee, to the exchange agent at the address and telephone numbers set forth on the back cover page of this Prospectus/Offer to
Exchange. We will pay the exchange agent reasonable and customary fees for its services and will reimburse it for its reasonable, out-of-pocket expenses in
connection therewith.
Information Agent
Georgeson LLC has been appointed as the information agent for the Offer, and will receive customary compensation for its services. Questions
concerning tender procedures and requests for additional copies of this Prospectus/Offer to Exchange or the Letter of Transmittal should be directed to the
information agent at the address and telephone numbers set forth on the back cover page of this Prospectus/Offer to Exchange.
Dealer Manager
We have retained Deutsche Bank Securities Inc. to act as dealer manager in connection with the Offer and will pay the dealer manager a fee of $500,000
plus $0.01 per Warrant tendered as compensation for its services. We will also reimburse the dealer manager for certain expenses in an amount up to
$200,000. The obligations of the dealer manager to perform this function are subject to certain conditions. We have agreed to indemnify the dealer manager
against certain liabilities, including liabilities under the federal securities laws. Questions about the terms of the Offer may be directed to the dealer manager
at its address and telephone number set forth on the back cover page of this Prospectus/Offer to Exchange.
The dealer manager and its affiliates are full service financial institutions engaged in various activities, which may include sales and trading, commercial
and investment banking, advisory, investment management, investment research, principal investment, hedging, market making, brokerage and other
financial and non-financial activities and services. The dealer manager and its affiliates have
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provided, and may in the future provide, a variety of these services to us and to persons and entities with relationships with us, for which they have received
or will receive customary fees and expenses.
In the ordinary course of their various business activities, the dealer manager and its affiliates, officers, directors and employees may purchase, sell or
hold a broad array of investments and actively traded securities, derivatives, loans, commodities, currencies, credit default swaps and other financial
instruments for their own account and for the accounts of their customers, and such investment and trading activities may involve or relate to assets, securities
and/or instruments of us (directly, as collateral securing other obligations or otherwise) and/or persons and entities with relationships with us. The dealer
manager and its affiliates may also communicate independent investment recommendations, market color or trading ideas and/or publish or express
independent research views in respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they should acquire,
long and/or short positions in such assets, securities and instruments.
In the ordinary course of its business, the dealer manager or its affiliates may at any time hold long or short positions, and may engage in regular market
making activities or trade for their own accounts or the accounts of customers, in securities of WillScot Corporation, including Warrants, and, to the extent
that the dealer manager or its affiliates own Warrants during the Offer, they may tender such Warrants under the terms of the Offer.
Fees and Expenses
The expenses of soliciting tenders of the Warrants will be borne by us. The principal solicitations are being made by mail; however, additional
solicitations may be made by facsimile transmission, telephone or in person by the dealer manager and the information agent, as well as by officers and other
employees of the Company and its affiliates.
You will not be required to pay any fees or commissions to the Company, the dealer manager, the exchange agent or the information agent in connection
with the Offer. If your Warrants are held through a broker, dealer, commercial bank, trust company or other nominee that tenders your Warrants on your
behalf, your broker or other nominee may charge you a commission for doing so. You should consult your broker, dealer, commercial bank, trust company or
other nominee to determine whether any charges will apply.
Transactions and Agreements Concerning Our Securities
Other than as set forth below and in the section of this Prospectus/Offer to Exchange entitled "Description of Capital Stock" and in the section of the
2017 10-K entitled "Certain Relationships and Related Transactions, which is incorporated herein by reference, and as set forth in our Certificate of
Incorporation, there are no agreements, arrangements or understandings between the Company, or any of our directors or executive officers, and any other
person with respect to our securities that are the subject of the Offer.
Securities Transactions
On September 17, 2018, DEAL made a pro rata distribution to its members of 4,850,000 Private Warrants, of which 3,880,000 were distributed to Mr. Jeff
Sagansky, a member of our board of directors. As managing member of DEAL, Mr. Sagansky may be deemed to be the beneficial owner of the securities held
by DEAL.
On September 18, 2018, Mr. Fredric Rosen, a member of our board of directors, sold 1,300,000 Private Warrants, of which 1,000,000 were sold to Mr. Jeff
Sagansky.
Otherwise, except as set forth in the section of the 2017 10-K entitled "Certain Relationships and Related Transactions," which is incorporated herein by
reference, neither we, nor any of our directors,
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executive officers or controlling persons, or any executive officers, directors, managers or partners of any of our controlling persons, has engaged in any
transactions in our Warrants in the last 60 days.
Plans
Except as described in the sections of this Prospectus/Offer to Exchange entitled "Risk Factors" and "The Offer," neither the Company, nor any of its
directors, executive officers, or controlling persons, or any executive officers, directors, managers or partners of its controlling persons, has any plans,
proposals or negotiations that relate to or would result in:
•

any extraordinary transaction, such as a merger, reorganization or liquidation, involving us or any of our subsidiaries;

•

any purchase, sale or transfer of a material amount of assets of us or any of our subsidiaries;

•

any material change in our present dividend rate or policy, or our indebtedness or capitalization;

•

any change in our present board of directors or management, including, but not limited to, any plans or proposals to change the number or the
term of directors or to fill any existing vacancies on the board or to change

•

any other material change in our corporate structure or business;

•

any class of our equity securities to be delisted from Nasdaq;

•

any class of our equity securities becoming eligible for termination of registration under section 12(g)(4) of the Exchange Act (except to the
extent the results of the Offer impact such eligibility with respect to the Public Warrants);

•

the suspension of our obligation to file reports under Section 15(d) of the Exchange Act;

•

the acquisition or disposition by any person of our securities; or

•

any changes in our Certificate of Incorporation or other governing instruments or other actions that could impede the acquisition of control of
our company.

Registration under the Exchange Act
The Warrants currently are registered under the Exchange Act. This registration may be terminated upon application by us to the SEC if there are fewer
than 300 record holders of the Warrants. We currently do not intend to deregister the Warrants, if any, that remain outstanding after completion of the Offer.
Notwithstanding any termination of the registration of our Warrants, we will continue to be subject to the reporting requirements under the Exchange Act as a
result of the continuing registration of our Common Stock.
Accounting Treatment
The Company previously classified the Warrants as paid-in-capital as the Warrants issued in connection with the IPO were considered part of a value for
value exchange. There was no fair value adjustment to retained earnings and no earnings per share impact.
There is no additional cash consideration paid or received specific to the exchange described in the Offer. If the fair value of the Common Stock is equal
to the fair value of the Warrants exchanged, an additional incentive is not considered to be present and the financial statements will reflect the additional
shares issued as an allocation from paid-in-capital to par. If the fair value of the Common Stock is greater than the fair value of the Warrants exchanged, an
incentive is considered to be present in addition to the exchange of Common Stock. The difference in fair value between the Common Stock issued and the
Warrants exchanges will be recorded in the financials consistent with the Company's
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relationship to the applicable Warrant holders. The Offer does not modify any terms of the Warrant Agreement or the current accounting treatment for the unexchanged warrants.
Absence of Appraisal or Dissenters' Rights
Holders of the Warrants do not have any appraisal or dissenters' rights under applicable law in connection with the Offer.
Material U.S. Federal Income Tax Consequences
General
The following description summarizes the material U.S. federal income tax consequences of the receipt of Common Stock in exchange for the Warrants
pursuant to the Offer and the ownership and disposition of the Common Stock. This description assumes that holders hold the Warrants, and will hold the
Common Stock received upon exchange of the Warrants, as capital assets (generally, property held for investment). This description does not address all of
the tax consequences that might be relevant to a holder's particular circumstances or to holders that may be subject to special tax rules, such as banks or other
financial institutions, insurance companies, real estate investment trusts, regulated investment companies, tax exempt organizations, dealers in securities,
traders in securities that elect to use a mark-to-market method of accounting for their securities holdings, persons who hold Common Stock or Warrants as
part of a "straddle," hedging transaction, conversion transaction, or other similar integrated transaction for U.S. federal income tax purposes, persons subject
to special tax accounting rules as a result of any item of gross income with respect to the stock being taken into account in an applicable financial statement,
or U.S. holders (as defined below) that have a functional currency other than the U.S. dollar.
If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds Common Stock or Warrants, the tax treatment of
the partnership and a partner in such partnership generally will depend on the status of the partner and the nature of the activities of the partnership. A holder
that is a partnership, and the partners in such partnerships, should consult its tax advisors regarding the tax consequences of the receipt of Common Stock in
the exchange and the ownership and disposition of Common Stock received in the exchange.
This description does not address the tax consequences arising under the laws of any foreign, state, or local tax jurisdiction. Moreover, except to the
extent specifically set forth below, this description does not address the U.S. federal estate and gift tax, or alternative minimum tax, or other non-income tax
consequences of the ownership and disposition of Common Stock received upon exchange of the Warrants.
This description is based on the United States Internal Revenue Code of 1986, as amended (the "Code"), existing and proposed Treasury Regulations
promulgated thereunder, judicial decisions, published positions of the U.S. Internal Revenue Service (the "IRS"), and other applicable authorities, each as in
effect on the date hereof. These authorities are subject to change, possibly with retroactive effect, or differing interpretations by the IRS or a court, which
could affect the tax consequences described herein. We have not obtained, and have no plans to request, a ruling from the IRS with respect to any of the U.S.
federal income tax consequences described below, and as a result, there can be no assurance that the IRS or the courts will agree with any of the conclusions
stated in this description.
This description is for general information only and is not tax advice. It is not intended to constitute a complete description of all tax consequences
for holders relating to the exchange of Warrants for our Common Stock or relating to the ownership and disposition of our Common Stock. You are
urged to consult with your tax advisor regarding the U.S. federal income tax consequences of
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the receipt of Common Stock in exchange for the Warrants and of the ownership and disposition of such Common Stock, applicable in your particular
situation, as well as any consequences under the federal estate or gift tax, the federal alternative minimum tax, or under the tax laws of any state, local,
foreign, or other taxing jurisdiction.
Tax Consequences to U.S. Holders
Subject to the limitations stated above, the following description addresses certain material U.S. federal income tax consequences of the receipt of
Common Stock in exchange for the Warrants and of the ownership and disposition of our Common Stock, that are expected to apply if you are a U.S. holder
of the Warrants or our Common Stock. For this purpose, you are a "U.S. holder" if you are for U.S. federal income tax purposes:
•

an individual who is a citizen or resident of the United States;

•

a corporation created or organized in or under the laws of the United States or any State thereof, including the District of Columbia;

•

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

•

a trust (i) if a court within the United States is able to exercise primary supervision over the administration of the trust and one or more United
States persons (as defined in Section 7701(a)(30) of the Code) have the authority to control all substantial decisions of the trust, or (ii) that has
a valid election in effect under applicable U.S. Treasury Regulations to be treated as a U.S. person.

Exchange of Warrants for Common Stock
For those holders of Warrants participating in the Offer, we intend to treat your exchange of Warrants for our Common Stock as a "recapitalization"
within the meaning of Section 368(a)(1)(E) of the Code pursuant to which (i) you should not recognize any gain or loss on the exchange of Warrants for
shares of our Common Stock, (ii) your aggregate tax basis in the shares received in the exchange should equal your aggregate tax basis in your Warrants
surrendered in the exchange (except to the extent of any tax basis allocated to a fractional share for which a cash payment is received in connection with the
Offer), and (iii) your holding period for the shares received in the exchange should include your holding period for the surrendered Warrants. Special tax
basis and holding period rules apply to holders that acquired different blocks of Warrants at different prices or at different times. You should consult your tax
advisor as to the applicability of these special rules to your particular circumstances. Any cash you receive in lieu of a fractional share of our Common Stock
pursuant to the Offer should generally result in gain or loss to you equal to the difference between the cash received and your tax basis in the fractional share.
Because there is a lack of direct legal authority regarding the U.S. federal income tax consequences of the exchange of Warrants for our Common Stock, there
can be no assurance in this regard and alternative characterizations by the IRS or a court are possible, including ones that would require U.S. holders to
recognize taxable income. If our treatment of the exchange of Warrants for our Common Stock were successfully challenged by the IRS and such exchange
were not treated as a recapitalization for United States federal income tax purposes, exchanging U.S. holders may be subject to taxation in a manner
analogous to the rules applicable to dispositions of Common Stock described below under "Tax Consequences to U.S. Holders—Ownership and Disposition
of Common Stock" and exchanging non-U.S. holders may be subject to taxation in a manner analogous to the rules applicable to dispositions of Common
Stock described below under "Tax Consequences to Non-U.S. Holders—Ownership and Disposition of Common Stock."
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Although we believe the exchange of Warrants for Common Stock pursuant to the Offer is a value-for-value transaction, because of the uncertainty
inherent in any valuation, there can be no assurance that the IRS or a court would agree. If the IRS or a court were to view the exchange pursuant to the Offer
as the issuance of Common Stock to an exchanging holder having a value in excess of the Warrants surrendered by such holder, such excess value could be
viewed as a constructive dividend under Section 305 of the Code. Although not free from doubt, it is expected that such constructive dividend, if any, should
be considered a dividend of common stock on common stock, which generally should be nontaxable.
Ownership and Disposition of Common Stock
Dividends. We do not anticipate paying dividends on our Common Stock. Distributions of cash or property that we pay on our Common Stock will
constitute dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and profits (as determined under U.S.
federal income tax principles) and will be includible in your gross income as ordinary dividend income when actually or constructively received by you.
Distributions in excess of our current and accumulated earnings and profits will be treated first as a tax-free return of capital to the extent of your tax basis in
our Common Stock, and thereafter will be treated as capital gain from the sale or exchange of the Common Stock. If you are a non-corporate U.S. holder,
dividends you receive with respect to our Common Stock are eligible for U.S. federal income taxation at the rates generally applicable to long-term capital
gains for individuals, provided that you satisfy applicable holding period and other requirements. If you are a corporate U.S. holder, dividends you receive
with respect to our Common Stock will be taxable at regular rates.
Sale or Exchange. Upon a sale or other taxable disposition of our Common Stock, you generally will recognize capital gain or loss equal to the
difference between (i) the amount of cash and the fair market value of any property you receive on the disposition and (ii) your adjusted tax basis for the
Common Stock. The capital gain or loss will be long-term capital gain or loss if you held the Common Stock for more than one year. The deductibility of
capital losses is subject to limitations.
Tax on Net Investment Income
A 3.8% Medicare contribution tax will generally apply to all or some portion of the net investment income of a U.S. holder who is an individual with
adjusted gross income that exceeds a threshold amount. In the case of individuals, a 3.8% tax is imposed for each taxable year on the lesser of (a) net
investment income for the year or (b) the modified adjusted gross income for such year in excess of a threshold amount. For these purposes, dividends
received with respect to our Common Stock, and gains or losses realized from the taxable disposition of our Common Stock, will generally be taken into
account in computing your net investment income.
Information Reporting and Backup Withholding
In general, dividends you receive with respect to our Common Stock, and amounts you receive with respect to a sale or other disposition of our Common
Stock, are reported to the IRS and to you, unless you are an exempt payee and the payment is not subject to backup withholding. Such dividends and other
amounts may be subject to backup withholding, and subject to related information reporting with respect to otherwise exempt payees, unless you provide to
us (i) your correct taxpayer identification number and certification (on Form W-9) that you are not subject to backup withholding, or (ii) proof that you are an
exempt payee. Backup withholding is not an additional tax. Any amounts withheld from a payment under the backup withholding rules will be allowed as a
credit against your U.S. federal income tax liability and may entitle you to a refund, provided you timely furnish the required information or returns to the
IRS.
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U.S. holders should consult their own tax advisors regarding information reporting obligations applicable to the exchange of the Warrants pursuant to
the Offer and the ownership and disposition of our Common Stock.
Tax Consequences to Non-U.S. Holders
Subject to the limitations stated above, the following description addresses certain material U.S. federal income tax consequences of the receipt of
Common Stock in exchange for the Warrants and of the ownership and disposition of our Common Stock, that are expected to apply if you are a non-U.S.
holder of the Warrants or our Common Stock. For this purpose, you are a "non-U.S. holder" if you are an individual, corporation, estate, or trust that is not a
U.S. holder as defined above. Special rules may apply to certain non-U.S. holders such as "controlled foreign corporations," "passive foreign investment
companies," individuals present in the United States for 183 days or more in the taxable year of disposition (but who are not U.S. residents) or, in certain
circumstances, individuals who are former U.S. citizens or residents.
Exchange of Warrants for Common Stock
Your exchange of Warrants for our Common Stock pursuant to the Offer should generally have the same tax consequences as described above for U.S.
holders. Capital gain or loss you recognize with respect to the receipt of cash in lieu of fractional shares should not be subject to U.S. federal income tax
except in the circumstances described below under "Tax Consequences to Non-U.S. Holders—Ownership and Disposition of Common Stock—Sale or
Exchange" below.
Ownership and Disposition of Common Stock
Dividends.
In general, any distributions made to a non-U.S. holder on our Common Stock, to the extent paid out of our current or accumulated earnings and profits
(as determined under U.S. federal income tax principles), will constitute dividends for U.S. federal income tax purposes and, provided such dividends are not
effectively connected with the non-U.S. holder's conduct of a trade or business within the United States, will be subject to withholding tax from the gross
amount of the dividend at a rate of 30%, unless such non-U.S. holder is eligible for a reduced rate of withholding tax under an applicable income tax treaty
and provides proper certification of its eligibility for such reduced rate (usually on an IRS Form W-8BEN or W-8BEN-E, as applicable). A non-U.S. holder
that does not timely furnish the required documentation, but that qualifies for a reduced treaty rate, may obtain a refund of any excess amounts withheld by
timely filing an appropriate claim for refund with the IRS. Any distribution not constituting a dividend will be treated first as reducing (but not below zero)
the non-U.S. holder's adjusted tax basis in its Common Stock and, to the extent such distribution exceeds the non-U.S. holder's adjusted tax basis, as gain
realized from the sale or other disposition of the Common Stock, which will be treated as described under "Tax Consequences to Non-U.S. Holders—
Ownership and Disposition of Common Stock—Sale or Exchange" below.
Dividends paid to a non-U.S. holder that are effectively connected with such non-U.S. holder's conduct of a trade or business within the United States (or,
if a tax treaty applies, are attributable to a U.S. permanent establishment or fixed base maintained by the non-U.S. holder) will generally not be subject to U.S.
withholding tax, provided such non-U.S. holder complies with certain certification and disclosure requirements (usually by providing an IRS Form W-8ECI).
Instead, such dividends will generally be subject to U.S. federal income tax, net of certain deductions, at the same graduated individual or corporate rates
applicable to U.S. holders. If the non-U.S. holder is a corporation, dividends that are effectively connected income may also be subject to a "branch profits
tax".
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Sale or Exchange.
A non-U.S. holder will generally not be subject to U.S. federal income tax on gain realized on a sale or other disposition of our Common Stock unless:
i)

such non-U.S. holder is an individual who was present in the United States for 183 days or more in the taxable year of the disposition and
certain other requirements are met, in which case any gain realized would generally be subject to a flat 30% U.S. federal income tax,

ii)

the gain is effectively connected with a trade or business of the non-U.S. holder in the United States, (and, if an applicable treaty so requires, is
attributable to the conduct of trade or business through a permanent establishment or fixed base in the United States in which case the gain
would be subject to U.S. federal income tax on a net income basis at the regular graduated rates and in the manner applicable to U.S. holders
and, if the non-U.S. holder is a corporation, an additional "branch profits tax" may also apply), or

iii)

we are or have been a U.S. real property holding corporation at any time within the five-year period preceding the disposition or the non-U.S.
holder's holding period, whichever period is shorter, and either (A) our Common Stock has ceased to be regularly traded on an established
securities market or (B) the non-U.S. holder has owned or is deemed to have owned, at any time within the five-year period preceding the
disposition or the non-U.S. holder's holding period, whichever period is shorter, more than 5% of our common stock.

With respect to clause (iii) above, we believe we currently are not, and do not anticipate becoming, a U.S. real property holding corporation. Because the
determination of whether we are a U.S. real property holding corporation depends, however, on the fair market value of our U.S. real property interests relative
to the fair market value of our non-U.S. real property interests and our other business assets, there can be no assurance we currently are not a U.S. real property
holding corporation or will not become one in the future. Even if we are or were to become a U.S. real property holding corporation, gain arising from the sale
or other disposition by a non-U.S. holder of our Common Stock will not be subject to U.S. federal income tax if our common stock is "regularly traded," as
defined by applicable Treasury Regulations, on an established securities market, and such non-U.S. holder owned, actually and constructively, 5% or less of
our Common Stock throughout the shorter of the five-year period ending on the date of the sale or other taxable disposition or the non-U.S. holder's holding
period.
Information Reporting and Backup Withholding
In general, dividends you receive with respect to our Common Stock, and any U.S. federal withholding tax withheld with respect to those dividends, are
reported to the IRS and to you, regardless of whether withholding is reduced or eliminated by an applicable income tax treaty. Copies of this information
reporting may also be provided under the provisions of a specific tax treaty, or under the provisions of a tax information exchange agreement, to the tax
authorities in the country in which you reside or are established. Amounts you receive from of a sale or other disposition of our Common Stock effected
through the U.S. office of any broker (as defined in applicable Treasury Regulations) or from a sale or other disposition conducted outside the United States
through certain U.S.-related brokers, are also reported to the IRS and to you.
You will generally be exempt from backup withholding on dividends and other amounts you receive with respect to our Common Stock if you provide a
certification (on an applicable IRS Form W-8) or proof of exempt status as described above with respect to U.S. federal income tax withholding. Backup
withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a payment will be allowed as a credit against your U.S.
federal income tax
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liability and may entitle you to a refund, provided you timely furnish the required information or returns to the IRS.
Foreign Account Tax Compliance Act
Sections 1471 through 1474 of the Code and the Treasury Regulations and administrative guidance promulgated thereunder (commonly referred as the
"Foreign Account Tax Compliance Act" or "FATCA") generally impose withholding at a rate of 30% in certain circumstances on dividends in respect of, and,
after December 31, 2018, gross proceeds from the sale or other disposition of, securities (including our Common Stock) which are held by or through certain
foreign financial institutions (including investment funds), unless any such institution (i) enters into, and complies with, an agreement with the IRS to report,
on an annual basis, information with respect to interests in, and accounts maintained by, the institution that are owned by certain U.S. persons and by certain
non-U.S. entities that are wholly or partially owned by U.S. persons and to withhold on certain payments, or (ii) if required under an intergovernmental
agreement between the United States and an applicable foreign country, reports such information to its local tax authority, which will exchange such
information with the U.S. authorities. An intergovernmental agreement between the United States and an applicable foreign country may modify these
requirements. Accordingly, the entity through which our Common Stock is held will affect the determination of whether such withholding is required.
Similarly, dividends in respect of, and, after December 31, 2018, gross proceeds from the sale or other disposition of, our Common Stock held by an investor
that is a non-financial non-U.S. entity that does not qualify under certain exceptions will generally be subject to withholding at a rate of 30%, unless such
entity either (i) certifies to the applicable withholding agent that such entity does not have any "substantial United States owners" or (ii) provides certain
information regarding the entity's "substantial United States owners," which will in turn be provided to the U.S. Department of Treasury. All holders should
consult their tax advisors regarding the possible implications of FATCA.
Exchange Agent
The exchange agent for the Offer is:
Continental Stock Transfer and Trust
1 State Street, 30th Floor
New York, NY 10004
(212) 509-4000
Additional Information; Amendments
We have filed with the SEC a Tender Offer Statement on Schedule TO, of which this Prospectus/Offer to Exchange is a part. We recommend that Warrant
holders review the Schedule TO, including the exhibits, and our other materials that have been filed with the SEC before making a decision on whether to
accept the Offer.
We will assess whether we are permitted to make the Offer in all jurisdictions. If we determine that we are not legally able to make the Offer in a particular
jurisdiction, we will inform Warrant holders of this decision. The Offer is not made to those holders who reside in any jurisdiction where the offer or
solicitation would be unlawful.
We recognize that the decision to accept or reject the Offer is an individual one that should be based on a variety of factors and Warrant holders should
consult with personal advisors if they have questions about their financial or tax situation.
We are subject to the information requirements of the Exchange Act and in accordance therewith file and furnish reports and other information with the
SEC. All reports and other documents we have
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filed or furnished with the SEC, including the registration statement on Form S-4 relating to the Offer, or will file or furnish with the SEC in the future, can be
accessed electronically on the SEC's website at www.sec.gov.
If you have any questions regarding the Offer or need assistance, you should contact the information agent for the Offer. You may request additional
copies of this document, the Letter of Transmittal or the Notice of Guaranteed Delivery from the information agent. All such questions or requests should be
directed to:
Georgeson LLC
1290 Avenue of the Americas, 9th Floor
New York, NY 10104
(800) 509-1078 (Toll Free)
We will amend our offering materials, including this Prospectus/Offer to Exchange, to the extent required by applicable securities laws to disclose any
material changes to information previously published, sent or given by us to Warrant holders in connection with the Offer.
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SELECTED FINANCIAL INFORMATION
The following table sets forth certain selected financial information. We have derived the selected financial information as of and for (i) the fiscal years
ended December 31, 2017, 2016 and 2015 from our audited consolidated financial statements included in our Annual Report on Form 10-K for the fiscal year
ended December 31, 2017 and (ii) the nine months ended September 30, 2018 and 2017 from our unaudited condensed consolidated financial statements
included in our Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2018. We refer you to those financial statements, accompanying
notes and management's discussion and analysis of financial condition and results of operation included in our Annual Report on Form 10-K for the fiscal
year ended December 31, 2017 and our Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2018, which are incorporated by reference
into this Prospectus/Offer to Exchange. Our results for the nine months ended September 30, 2018 are not necessarily indicative of the results that may be
expected for any other interim period or for the full fiscal year.
Nine Months Ended
September 30,
2017
2018

Year Ended December 31,
2015
2016
2017

Consolidated Statement of Operations Data (in
thousands, except for per share data):
Total revenue
Gross profit
Operating (loss) income
Loss from continuing operations
(Loss) income from discontinued operations, net of tax
Net loss
Total loss attributable to WillScot
Net loss per share attributable to WillScot—Basic &
Diluted
Net loss per share from continuing operations—Basic &
Diluted

$
$
$
$
$
$
$

453,335
162,940
(20,772)
(68,953)
(2,634)
(71,587)
(71,587)

$
$
$
$
$
$
$

426,612
168,193
(3,190)
(63,131)
32,195
(30,936)
(30,936)

$
$
$
$
$
$
$

445,942
165,570
(58,322)
(164,462)
14,650
(149,812)
(147,702)

$
$
$
$
$
$
$

325,560
118,790
21,597
(35,555)
11,123
(24,432)
(24,432)

494,008
186,507
10,564
(43,185)
—
(43,185)
(39,470)

$

(4.92) $

(2.13) $

(7.47) $

(1.68) $

(0.48)

$

(4.74) $

(4.34) $

(8.21) $

(2.44) $

(0.48)

As of December 31,
2016
2017

Consolidated Balance Sheet Data:
Cash and cash equivalents
Current assets
Rental equipment, net
Long-term assets
Total assets
Current liabilities
Total debt (excluding notes due to affiliates)
Long-term liabilities
Total liabilities
Total shareholders' equity
Non-controlling interest
Total equity
Book value per share(1)
(1)

$
$
$
$
$
$
$

$
$
$
$
$
$
$
$
$
$
$
$

2,352
137,508
814,898
1,561,942
1,699,450
172,655
657,583
1,503,664
1,676,319
23,131
—
23,131

As of
September 30,
2018

$
9,185 $
9,771
$ 127,783 $
250,655
$ 1,040,146 $ 1,949,403
$ 1,282,959 $ 2,547,040
$ 1,410,742 $ 2,797,695
$ 155,730 $
243,614
$ 626,746 $ 1,653,494
$ 770,462 $ 1,823,372
$ 926,192 $ 2,066,986
$ 435,619 $
664,331
$
48,931 $
66,378
$ 484,550 $
730,709
$
6.62

Total shareholders' equity divided by 100,303,003 shares of Common Stock outstanding at September 30, 2018
33

Table of Contents
DESCRIPTION OF CAPITAL STOCK
The following is a description of our capital stock and certain provisions of our Certificate of Incorporation, Bylaws and certain provisions of
applicable law. The following is only a summary and is qualified by applicable law and by the provisions of our Certificate of Incorporation and Bylaws,
copies of which are included as exhibits to the registration statement of which this Prospectus/Offer to Exchange forms a part. We are incorporated in the
State of Delaware. The rights of our stockholders are generally covered by Delaware law and our Certificate of Incorporation and Bylaws. The terms of our
capital stock are therefore subject to Delaware law, including the Delaware General Corporation Law.
Authorized and Outstanding Stock
Our Certificate of Incorporation authorizes the issuance of 501,000,000 shares of capital stock, consisting of (i) 500,000,000 shares of common stock,
including 400,000,000 shares of Common Stock and 100,000,000 shares of Class B common stock (our "Class B Common Stock") and (ii) 1,000,000 shares
of Preferred Stock.
Common Stock
This section describes the general terms and provisions of our Common Stock. For more detailed information, you should refer to our Certificate of
Incorporation and Bylaws, copies of which have been filed with the SEC. These documents are also incorporated by reference into the registration statement
of which this prospectus forms a part.
The holders of shares of common stock possess all voting power for the election of our directors and all other matters requiring stockholder action and
will at all times vote together as one class on all matters submitted to a vote of the stockholders of the Company. Holders of common stock are entitled to one
vote per share on matters to be voted on by stockholders. Holders of Common Stock will be entitled to receive dividends if and when declared by our Board
out of funds legally available therefor and shall share equally on a per share basis in such dividends and distributions. Holders of Class B Common Stock are
not entitled to share in any such dividends or other distributions. Upon liquidation, dissolution or winding up of our Company, the holders of the Common
Stock will be entitled to receive an equal amount per share of all of our assets available for distribution, after the rights of the holders of any Preferred Stock
have been satisfied. Holders of Class B Common Stock are not entitled to receive any portion of such assets in respect of their shares of Class B Common
Stock. Our stockholders have no preemptive or other subscription rights and there are no sinking fund or redemption provisions applicable to our common
stock.
Preferred Stock
This section describes the general terms and provisions of our Preferred Stock. For more detailed information, you should refer to our Certificate of
Incorporation and Bylaws, copies of which have been filed with the SEC. These documents are also incorporated by reference into the registration statement
of which this prospectus forms a part.
Preferred Stock may be issued from time to time in one or more series. Our Board can fix the rights, preferences and privileges applicable to the shares of
each series and any of its qualifications, limitations or restrictions. Our Board is authorized, without stockholder approval, to issue Preferred Stock with
voting and other rights that could adversely affect the voting power and other rights of the holders of the Common Stock and could have anti-takeover
effects. The ability of our Board to issue Preferred Stock without stockholder approval could have the effect of delaying, deferring or preventing a change of
control of us or the removal of existing management. We have no Preferred Stock outstanding at the date hereof.
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Our board of directors will fix the designations, voting powers, preferences and rights of each series, as well as the qualifications, limitations or
restrictions thereof, of the Preferred Stock of each series that we offer under this prospectus and applicable prospectus supplements in the certificate of
designation relating to that series. We will file as an exhibit to the registration statement of which this prospectus is a part, or will incorporate by reference
from reports that we file with the SEC, the form of any certificate of designation that describes the terms of the series of Preferred Stock we are offering before
the issuance of that series of Preferred Stock. This description will include:
•

the title and stated value;

•

the number of shares we are offering;

•

the liquidation preference per share;

•

the purchase price per share;

•

the dividend rate per share, dividend period and payment dates and method of calculation for dividends;

•

whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will accumulate;

•

our right, if any, to defer payment of dividends and the maximum length of any such deferral period;

•

the procedures for any auction and remarketing, if any;

•

the provisions for a sinking fund, if any;

•

the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those redemption and repurchase
rights;

•

any listing of the Preferred Stock on any securities exchange or market;

•

whether the Preferred Stock will be convertible into our Common Stock or other securities of ours, including depositary shares and warrants,
and, if applicable, the conversion period, the conversion price, or how it will be calculated, and under what circumstances it may be adjusted;

•

whether the Preferred Stock will be exchangeable into debt securities, and, if applicable, the exchange period, the exchange price, or how it
will be calculated, and under what circumstances it may be adjusted;

•

voting rights, if any, of the Preferred Stock;

•

preemption rights, if any;

•

restrictions on transfer, sale or other assignment, if any;

•

whether interests in the Preferred Stock will be represented by depositary shares;

•

a discussion of any material or special United States federal income tax considerations applicable to the Preferred Stock;

•

the relative ranking and preferences of the Preferred Stock as to dividend rights and rights if we liquidate, dissolve or wind up our affairs;

•

any limitations on issuances of any class or series of Preferred Stock ranking senior to or on a parity with the series of Preferred Stock being
issued as to dividend rights and rights if we liquidate, dissolve or wind up our affairs; and
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•

any other specific terms, rights, preferences, privileges, qualifications or restrictions of the Preferred Stock.

The General Corporation Law of the State of Delaware, the state of our incorporation, provides that the holders of Preferred Stock will have the right to
vote separately as a class (or, in some cases, as a series) on an amendment to our Certificate of Incorporation if the amendment would change the par value or,
unless the Certificate of Incorporation provided otherwise, the number of authorized shares of the class or change the powers, preferences or special rights of
the class or series so as to adversely affect the class or series, as the case may be. This right is in addition to any voting rights that may be provided for in the
applicable certificate of designation.
Warrants
As of November 6, 2018, we had outstanding warrants exercisable for 44,749,847 shares of Common Stock, consisting of: (i) 50,899,693 Public
Warrants; (ii) 18,600,001 Private Warrants, each exercisable for one-half of one share of common stock at an exercise price of $5.75 per half share ($11.50 per
whole share); and (iii) 10,000,000 ModSpace Warrants, each exercisable for one share of Common Stock at an exercise price of $15.50 per share, issued in
connection with the ModSpace Acquisition, as defined above. The ModSpace Warrants are not subject to this Offer.
The Public Warrants and Private Warrants were issued under the Warrant Agreement. You should review a copy of the Warrant Agreement, which is filed
as an exhibit to the registration statement of which this Prospectus/Offer to Exchange forms a part, for a complete description of the terms and conditions
applicable to such warrants.
Public Warrants
Each Public Warrant entitles the registered holder to purchase one-half of one share of our Common Stock at a price of $5.75 per half share, subject to
adjustment as discussed below, at any time. In addition, Public Warrants must be exercised for a whole share. For example, if a warrant holder holds two
Public Warrants, such Public Warrants will be exercisable for one share of the Company's Common Stock. The Public Warrants will expire on November 29,
2022 (i.e., five years after the completion of the Business Combination), at 5:00 p.m., New York City time, or earlier upon redemption or liquidation.
We are not obligated to deliver any shares of Common Stock pursuant to the exercise of a Public Warrant and will have no obligation to settle such
warrant exercise unless a registration statement under the Securities Act with respect to the shares of Common Stock underlying the warrants is then effective
and a prospectus relating thereto is current, subject to our satisfying our obligations described below with respect to registration. No Public Warrant will be
exercisable and we will not be obligated to issue any shares of Common Stock to holders seeking to exercise their Public Warrants, unless the issuance of the
shares upon such exercise has been registered, qualified or deemed to be exempt under the securities laws of the state of residence of the registered holder of
the warrants. In the event that the conditions in the two immediately preceding sentences are not satisfied with respect to a Public Warrant, the holder of such
Public Warrant will not be entitled to exercise such Public Warrant and such Public Warrant may have no value and expire worthless. In no event will we be
required to net cash settle any Public Warrant.
We will use our best efforts to maintain the effectiveness of the registration statement that provides for the registration, under the Securities Act, of the
shares of Common Stock issuable upon exercise of the Public Warrants, and a current prospectus relating thereto, until the expiration of the Public Warrants
in accordance with the provisions of the Warrant Agreement. Notwithstanding the above, if our Common Stock is at the time of any exercise of a Public
Warrant not listed on a national securities exchange such that it satisfies the definition of a "covered security" under Section 18(b)(1) of
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the Securities Act, we may, at our option, require holders of Public Warrants who exercise their Public Warrants to do so a "cashless basis" in accordance with
Section 3(a)(9) of the Securities Act and, in the event we so elect, we will not be required to file or maintain in effect a registration statement, or register or
qualify the shares under applicable blue sky laws.
We may call the Public Warrants for redemption:
•

in whole and not in part;

•

at a price of $0.01 per warrant;

•

upon not less than 30 days' prior written notice of redemption to each warrant holder; and

•

if, and only if, the last reported sale price of the Common Stock equals or exceeds $18.00 per share for any 20 trading days within a 30-trading
day period ending three business days before we send the notice of redemption to the warrant holders and provided there is an effective
registration statement covering the Common Stock issuable upon exercise of the warrants available throughout the 30-day redemption period.

If and when the Public Warrants become redeemable by us, we may exercise our redemption right even if we are unable to register or qualify the
underlying securities for sale under all applicable state securities laws.
If the foregoing conditions are satisfied and we issue a notice of redemption of the Public Warrants, each Public Warrant holder will be entitled to
exercise his, her or its Public Warrants prior to the scheduled redemption date. However, the price of the Common Stock may fall below the $18.00
redemption trigger price as well as the $11.50 Public Warrant exercise price (for whole shares) after the redemption notice is issued.
If we call the Public Warrants for redemption as described above, our management will have the option to require any holder that wishes to exercise his,
her or its Public Warrant to do so on a "cashless basis." In determining whether to require all holders to exercise their Public Warrants on a "cashless basis,"
our management will consider, among other factors, our cash position, the number of Public Warrants that are outstanding and the dilutive effect on our
stockholders of issuing the maximum number of shares of Common Stock issuable upon the exercise of our Public Warrants. If our management takes
advantage of this option, all holders of Public Warrants would pay the exercise price by surrendering their Public Warrants for that number of shares of
Common Stock equal to the quotient obtained by dividing (x) the product of the number of shares of Common Stock underlying the Public Warrant,
multiplied by the difference between the exercise price of the Public Warrant and the "fair market value" (defined below) by (y) the fair market value. The
"fair market value" means the average reported closing price of the Common Stock for the ten trading days ending on the third trading day prior to the date
on which the notice of redemption is sent to the holders of Public Warrants. If our management takes advantage of this option, the notice of redemption will
contain the information necessary to calculate the number of shares of Common Stock to be received upon exercise of the Public Warrants, including the "fair
market value" in such case. Requiring a cashless exercise in this manner will reduce the number of shares to be issued and thereby lessen the dilutive effect of
a warrant redemption. If we call our Public Warrants for redemption and our management does not take advantage of this option, the holders of our Private
Warrants, their affiliates and certain permitted transferees would still be entitled to exercise their Private Warrants for cash or on a cashless basis using the
same formula described above that other Public Warrant holders would have been required to use had all Public Warrant holders been required to exercise
their Public Warrants on a cashless basis, as described in more detail below.
A holder of a Public Warrant may notify us in writing in the event it elects to be subject to a requirement that such holder will not have the right to
exercise such Public Warrant, to the extent that
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after giving effect to such exercise, such person (together with such person's affiliates), to the Public Warrant agent's actual knowledge, would beneficially
own in excess of 4.9% or 9.8% (as specified by the holder) of the shares of Common Stock outstanding immediately after giving effect to such exercise.
If the number of outstanding shares of Common Stock is increased by a stock dividend payable in shares of Common Stock, or by a split-up of shares of
Common Stock or other similar event, then, on the effective date of such stock dividend, split-up or similar event, the number of shares of Common Stock
issuable on exercise of each Public Warrant will be increased in proportion to such increase in the outstanding shares of Common Stock. A rights offering to
holders of Common Stock entitling holders to purchase shares of Common Stock at a price less than the fair market value will be deemed a stock dividend of
a number of shares of Common Stock equal to the product of (i) the number of shares of Common Stock actually sold in such rights offering (or issuable
under any other equity securities sold in such rights offering that are convertible into or exercisable for Common Stock) multiplied by (ii) the quotient of
(x) the price per share of Common Stock paid in such rights offering divided by (y) the fair market value. For these purposes (i) if the rights offering is for
securities convertible into or exercisable for Common Stock, in determining the price payable for Common Stock, there will be taken into account any
consideration received for such rights, as well as any additional amount payable upon exercise or conversion and (ii) fair market value means the volume
weighted average price of Common Stock as reported during the ten (10) trading day period ending on the trading day prior to the first date on which the
shares of Common Stock trade on the applicable exchange or in the applicable market, regular way, without the right to receive such rights.
In addition, if we, at any time while the Public Warrants are outstanding and unexpired, pay a dividend or make a distribution in cash, securities or other
assets to the holders of Common Stock on account of such shares of Common Stock (or other securities into which the Public Warrants are convertible), other
than (a) as described above, (b) certain ordinary cash dividends, or (c) to satisfy the redemption rights of the holders of Common Stock in connection with the
Business Combination, then the Public Warrant exercise price will be decreased, effective immediately after the effective date of such event, by the amount of
cash and/or the fair market value of any securities or other assets paid on each share of Common Stock in respect of such event.
If the number of outstanding shares of our Common Stock is decreased by a consolidation, combination, reverse stock split or reclassification of shares of
Common Stock or other similar event, then, on the effective date of such consolidation, combination, reverse stock split, reclassification or similar event, the
number of shares of Common Stock issuable on exercise of each Public Warrant will be decreased in proportion to such decrease in outstanding shares of
Common Stock.
Whenever the number of shares of Common Stock purchasable upon the exercise of the Public Warrants is adjusted, as described above, the Public
Warrant exercise price will be adjusted by multiplying the Public Warrant exercise price immediately prior to such adjustment by a fraction (x) the numerator
of which will be the number of shares of Common Stock purchasable upon the exercise of the Public Warrants immediately prior to such adjustment, and
(y) the denominator of which will be the number of shares of Common Stock so purchasable immediately thereafter.
In case of any reclassification or reorganization of the outstanding shares of Common Stock (other than those described above or that solely affects the
par value of such shares of Common Stock), or in the case of any merger or consolidation of us with or into another corporation (other than a consolidation or
merger in which we are the continuing corporation and that does not result in any reclassification or reorganization of our outstanding shares of Common
Stock), or in the case of any sale or conveyance to another corporation or entity of the assets or other property of us as an entirety or substantially as an
entirety in connection with which we are dissolved, the holders of the Public Warrants will thereafter have the right to purchase and receive, upon the basis
and upon the terms and
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conditions specified in the Public Warrants and in lieu of the shares of our Common Stock immediately theretofore purchasable and receivable upon the
exercise of the rights represented thereby, the kind and amount of shares of stock or other securities or property (including cash) receivable upon such
reclassification, reorganization, merger or consolidation, or upon a dissolution following any such sale or transfer, that the holder of the Public Warrants
would have received if such holder had exercised its Public Warrants immediately prior to such event. If less than seventy percent (70%) of the consideration
receivable by the holders of Common Stock in such a transaction is payable in the form of Common Stock in the successor entity that is listed for trading on a
national securities exchange or is quoted in an established over-the-counter market, or is to be so listed for trading or quoted immediately following such
event, and if the registered holder of the Public Warrant properly exercises the Public Warrant within thirty (30) days following public disclosure of such
transaction, the Public Warrant exercise price will be reduced as specified in the Warrant Agreement based on the Black-Scholes value (as defined in the
Warrant Agreement) of the Public Warrant.
The Public Warrants have been issued under the Warrant Agreement. You should review a copy of the Warrant Agreement, which is filed as an exhibit to
the registration statement of which this Prospectus/Offer to Exchange is part, for a complete description of the terms and conditions applicable to the Public
Warrants. The Warrant Agreement provides that the terms of the Public Warrants may be amended without the consent of any holder to cure any ambiguity or
correct any defective provision, but requires the approval by the holders of at least 65% of the then outstanding Public Warrants to make any change that
adversely affects the interests of the registered holders of Public Warrants.
The Public Warrants may be exercised upon surrender of the Public Warrant certificate on or prior to the expiration date at the offices of the Public
Warrant agent, with the exercise form on the reverse side of the Public Warrant certificate completed and executed as indicated, accompanied by full payment
of the exercise price (or on a cashless basis, if applicable), by certified or official bank check payable to us, for the number of Public Warrants being exercised.
The Public Warrant holders do not have the rights or privileges of holders of Common Stock and any voting rights until they exercise their Public Warrants
and receive shares of Common Stock. After the issuance of shares of Common Stock upon exercise of the Public Warrants, each holder will be entitled to one
vote for each share held of record on all matters to be voted on by stockholders.
Public Warrants may be exercised only for a whole number of shares of Common Stock. No fractional shares will be issued upon exercise of the Public
Warrants. If, upon exercise of the Public Warrants, a holder would be entitled to receive a fractional interest in a share, we will, upon exercise, round down to
the nearest whole number the number of shares of Common Stock to be issued to the Public Warrant holder.
Private Warrants
The founders of Double Eagle and its former independent directors purchased 19,500,000 Private Warrants at a price of $0.50 per Private Warrant for an
aggregate purchase price of $9,750,000 in a private placement that occurred simultaneously with the IPO. Pursuant to the terms of an Earnout Agreement that
was entered into by and among Sapphire, DEAL, Harry E. Sloan and us on November 29, 2017 in connection with the consummation of the Business
Combination, 4,850,000 Private Warrants were released from escrow and transferred to Sapphire on August 15, 2018. The Warrant Agreement provides that
the Private Warrants may be exercised at any time. So long as the Private Warrants are held by the initial stockholders or their permitted transferees, such
warrants may be exercised on a cashless basis and will not be redeemable by us. If the Private Warrants are held by holders other than the initial holders, their
affiliates or certain permitted transferees, the Private Warrants will be redeemable by us and exercisable by the holders on the same basis as the Public
Warrants. Otherwise, the Private Warrants have terms and provisions that are identical to those of the Public Warrants.
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If holders of the Private Warrants elect to exercise them on a cashless basis, they would pay the exercise price by surrendering his, her or its warrants for
that number of shares of Common Stock equal to the quotient obtained by dividing (x) the product of the number of shares of Common Stock underlying the
warrants, multiplied by the difference between the exercise price of the warrants and the "fair market value" (defined below) by (y) the fair market value. The
"fair market value" means the average last sale price of the Common Stock for the ten (10) trading days ending on the third trading day prior to the date on
which the notice of warrant exercise is sent to the warrant agent.
ModSpace Warrants
The ModSpace Warrants entitle the registered holder to purchase shares of Common Stock at an exercise price of $15.50 per share on a one to one basis,
which may be adjusted in the event of an increase in the number of outstanding shares of Common Stock by share dividends (or a share split up or the
payment of extraordinary dividends), a decrease in the number of shares of Common Stock by a consolidation, reverse split or similar transaction and in the
in the event of certain reorganization transactions. Under the ModSpace Warrant Agreement, the ModSpace Warrants are not redeemable and may be replaced
for replacement securities upon the occurrence of certain reorganization transactions of ours (other than those that would lead to an adjustment in the exercise
price of the ModSpace Warrants). The ModSpace Warrants become exercisable on February 11, 2019, the 180th day after closing of the ModSpace
Acquisition, and expire on November 29, 2022. The ModSpace Warrants are not subject to this Offer.
Registration Rights
In connection with the closing of the Business Combination, we, Sapphire, and certain other parties named on the signature pages thereto, entered into
the a registration rights agreement (the "2017 Registration Rights Agreement") that amends and restates that certain registration rights agreement, dated
September 10, 2015 by and among Double Eagle and certain of its initial investors and provides such initial investors and Sapphire with certain demand,
shelf and piggyback registration rights covering all shares of Common Stock owned by each holder, until such shares cease to be "Registrable Securities" as
defined in the 2017 Registration Rights Agreement. The Registration Rights Agreement provides each of Sapphire and certain of the initial investors (the
"Initiating Holders") the right to request an unlimited number of demands, at any time following the closing of the Business Combination and customary
shelf registration rights, subject to certain conditions. In addition, the agreement grants each of Sapphire and the Initiating Holders, piggyback registration
rights with respect to registration statements filed subsequent to the closing of the Business Combination. We are responsible for all Registration Expenses
(as defined in the 2017 Registration Rights Agreement) in connection with any demand, shelf or piggyback registration by any of Sapphire or the Initiating
Holders.
In connection with the closing of the ModSpace Acquisition, we entered into a registration rights agreement (the "2018 Registration Rights Agreement")
by and among the Company and the ModSpace Investors (as defined therein) who received the Common Stock and ModSpace Warrants as part of the
consideration for the ModSpace Acquisition. The 2018 Registration Rights Agreement provides the ModSpace Investors with the right to request an
unlimited number of demands at any time following the Closing Date and customary shelf registration rights, subject to certain conditions. In addition, the
2018 Registration Rights Agreement grants the ModSpace Investors certain piggyback registration rights with respect to registration statements filed
subsequent to the Closing Date. The Company is responsible for all Registration Expenses (as defined in the 2018 Registration Rights Agreement) in
connection with any demand, shelf or piggyback registration by the ModSpace Investors. The registration rights under the 2018 Registration Rights
Agreement are subordinate to the registration rights granted to the investor parties to the 2017 Registration Rights Agreement. Under the 2018
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Registration Rights Agreement, prior to the six month anniversary of the closing of the ModSpace Acquisition, (i) the ModSpace Investors agree to not sell,
transfer or otherwise dispose of all or any portion of such holder's shares of Common Stock, except to a Permitted Transferee (as defined in the 2018
Registration Rights Agreement), and (ii) the Company agreed to file a registration statement, and to use its reasonable best efforts to cause it to become
effective by the six-month anniversary, with respect to the ModSpace Warrants (including the Common Shares underlying the ModSpace Warrants) and the
resale thereof.
Listing
Our Common Stock is listed on Nasdaq under the symbol "WSC." Our Warrants were listed on Nasdaq under the symbol "WSCWW," were removed from
listing on Nasdaq on October 8, 2018 and currently trade on the OTC Markets. The ModSpace Warrants are not listed on any exchange.
Transfer Agent and Registrar
The transfer agent and registrar for our Common Stock and the Warrants is Continental Stock Transfer & Trust Company. Its address is 1 State Street,
30th Floor, New York, NY 10004.
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LEGAL MATTERS
The validity of the Common Stock covered by this Prospectus/Offer to Exchange has been passed upon for us by Allen & Overy LLP. Certain legal
matters relating to the securities offered hereby will be passed upon for the dealer manager by Latham & Watkins LLP.
EXPERTS
The consolidated financial statements of WillScot Corporation appearing in the WillScot Corporation's Annual Report (Form 10-K) for the year ended
December 31, 2017 have been audited by Ernst & Young LLP ("EY"), independent registered public accounting firm, as set forth in their report thereon,
included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such
report given on the authority of such firm as experts in accounting and auditing.
Prior to the engagement of EY as WSII's independent registered public accounting firm under the standards of the Public Company Accounting
Oversight Board ("PCAOB"), EY and other associated entities of Ernst & Young Global Limited ("EYG") had lending relationships with a 12.40% owner of
WSII's former parent company. The independent auditor having a lending relationship with a record or beneficial owner of greater than 10% of the
outstanding shares of the parent of an audit client is not in accordance with the auditor independence rules of Regulation S-X and the PCAOB. All such
lending relationships were terminated during 2015. The lending relationship did not affect the audit procedures or audit judgments in connection with the
audits of WSII's consolidated financial statements.
Additionally prior to the engagement of EY as WSII's independent registered public accounting firm under the PCAOB standards, a member firm of EYG
in Norway was engaged to provide a loan staffing service whereby an employee of such member firm acted in a management function from January 2015
through July 2015 for a controlled investee of TDR Capital LLP, the former ultimate parent of WSII. The entity for whom the engagement was performed is an
affiliate of WSII under the SEC independence rules by virtue of being under common control by the same ultimate parent. This service is prohibited under the
auditor independence rules of Regulation S-X and the PCAOB. The service was not related to, and did not affect, the consolidated financial statements of
WSII nor EY's related audits. Total fees collected by the EYG member firm for the loan staffing services were insignificant in relation to the total fees for EY's
audits. None of the professionals who provided the service were members of the EY audit engagement team with respect to the audits of WSII's consolidated
financial statements.
After careful consideration of the facts and circumstances and the applicable independence rules, EY has concluded that (i) the aforementioned matters
do not impair EY's ability to exercise objective and impartial judgment in connection with its audits of WSII's consolidated financial statements and (ii) a
reasonable investor with knowledge of all relevant facts and circumstances would conclude that EY has been and is capable of exercising objective and
impartial judgment on all issues encompassed within its audits of WSII's consolidated financial statements. After considering these matters, WSII's
management and the audit committee charged with governance over WSII concur with EY's conclusions.
The audited historical consolidated financial statements of Modular Space Holdings, Inc. as of September 30, 2017 and for the period from March 3,
2017 to September 30, 2017 ("Successor") included on Exhibit 99.1 of WillScot Corporation's Current Report on Form 8-K dated July 24, 2018 have been so
incorporated in reliance on the report (which contains an explanatory paragraph relating to Modular Space Holdings, Inc.'s joint prepackaged plan of
reorganization and emergence from bankruptcy, as described in Note 1 to the consolidated financial statements) of PricewaterhouseCoopers LLP,
independent accountants, given on the authority of said firm as experts in auditing and accounting.
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The audited historical consolidated financial statements of Modular Space Holdings, Inc. as of September 30, 2016 and for the period from October 1,
2016 to March 2, 2017, and for each of the two years in the period ended September 30, 2016 ("Predecessor") included on Exhibit 99.1 of WillScot
Corporation's Current Report on Form 8-K dated July 24, 2018 have been so incorporated in reliance on the report (which contains an explanatory paragraph
relating to Modular Space Holdings, Inc.'s joint prepackaged plan of reorganization and emergence from bankruptcy, as described in Note 1 to the financial
statements) of PricewaterhouseCoopers LLP, independent accountants, given on the authority of said firm as experts in auditing and accounting.
WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy any reports, statements or
other information on file at the SEC's public reference room at 100 F Street, N.E., Washington, D.C., 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room. The SEC filings are also available to the public from commercial document retrieval services. These filings are also
available at the Internet website maintained by the SEC at http://www.sec.gov.
THIS PROSPECTUS/OFFER TO EXCHANGE INCORPORATES DOCUMENTS BY REFERENCE WHICH ARE NOT PRESENTED IN OR DELIVERED
WITH THIS PROSPECTUS. YOU SHOULD RELY ONLY ON THE INFORMATION IN THIS PROSPECTUS AND IN THE DOCUMENTS THAT WE HAVE
INCORPORATED BY REFERENCE IN THIS PROSPECTUS. WE HAVE NOT AUTHORIZED ANYONE TO PROVIDE YOU WITH INFORMATION THAT IS
DIFFERENT FROM OR IN ADDITION TO THE INFORMATION CONTAINED IN THIS PROSPECTUS AND IN THE DOCUMENTS THAT WE HAVE
INCORPORATED BY REFERENCE IN THIS PROSPECTUS. WE TAKE NO RESPONSIBILITY FOR, AND CAN PROVIDE NO ASSURANCE AS TO THE
RELIABILITY OF, ANY OTHER INFORMATION THAT OTHERS MAY GIVE YOU.
We incorporate information into this Prospectus/Offer to Exchange by reference, which means that we disclose important information to you by referring
you to another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus, except to the
extent superseded by information contained in this prospectus or by information contained in documents filed with the SEC after the date of this prospectus.
This Prospectus/Offer to Exchange incorporates by reference the documents set forth below that have been previously filed with the SEC; provided, however,
that we are not incorporating any documents or information deemed to have been furnished rather than filed in accordance with SEC rules. These documents
contain important information about us and our financial condition.
•

our Annual Report on Form 10-K for the year ended December 31, 2017;

•

our Quarterly Report on Form 10-Q, for the quarterly period ended March 31, 2018, our Quarterly Report on Form 10-Q, for the quarterly
period ended June 30, 2018 and our Quarterly Report on Form 10-Q, for the quarterly period ended September 30, 2018; and

•

our Current Reports on Form 8-K and Form 8-K/A filed with the SEC on January 5, 2018, March 26, 2018, June 21, 2018, June 22, 2018,
July 13, 2018, July 24, 2018, July 30, 2018, July 30, 2018, August 7, 2018, August 16, 2018, August 23, 2018, September 17, 2018 and
November 19, 2018 (to the extent such reports are filed, not furnished).

We hereby further incorporate by reference additional documents that we may file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act on and after the date of this Prospectus/Offer to Exchange until the termination of the Offer and after the date of the initial registration
statement and prior to the effectiveness of the registration statement of which this
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Prospectus/Offer to Exchange is a part (other than information furnished pursuant to Item 2.02 or Item 7.01 of a Current Report on Form 8-K). These
documents include periodic reports, such as Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q and certain Current Reports on Form 8-K (or
portions thereof) that are "filed" with the SEC, as well as proxy statements.
We will provide without charge upon written or oral request to each person, including any beneficial owner, to whom a prospectus is delivered, a copy of
any and all of the documents which are incorporated by reference in this prospectus but not delivered with this prospectus (other than exhibits unless such
exhibits are specifically incorporated by reference in such documents). You may request a copy of these documents by writing or telephoning us at:
Investor Relations
WillScot Corporation
901 S. Bond St. Suite 600
Baltimore, Maryland 21231
(410) 931-6000
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WillScot Corporation
Offer to Exchange Warrants to Purchase Common Stock
of

WillScot Corporation
for

Common Stock of WillScot Corporation
PRELIMINARY PROSPECTUS
The Exchange Agent for the Offer is:
Continental Stock Transfer and Trust
By Mail
Continental Stock Transfer and Trust
1 State Street, 30th Floor
New York, NY 10004
Any questions or requests for assistance may be directed to the dealer manager at the address and telephone number set forth below. Requests for additional
copies of this Prospectus/Offer to Exchange and the Letter of Transmittal may be directed to the Information Agent. Beneficial owners may also contact their
custodian for assistance concerning the Offer.
The Information Agent for the Offer is:
Georgeson LLC
1290 Avenue of the Americas, 9th Floor
New York, NY 10104
(800) 509-1078 (Toll Free)
The Dealer Manager for the Offer is:
Deutsche Bank Securities
60 Wall Street
New York, NY 10005
Attention: Equity-Linked Capital Markets
(212) 250-5010
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Part II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 20. Indemnification of Directors and Officers.
Section 145 of the Delaware General Corporation Law (the "DGCL") provides that a corporation may indemnify directors and officers as well as other
employees and individuals against expenses (including attorneys' fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by
such person in connection with any threatened, pending or completed actions, suits or proceedings in which such person is made a party by reason of such
person being or having been a director, officer, employee or agent of the Registrant. The DGCL provides that Section 145 is not exclusive of other rights to
which those seeking indemnification may be entitled under any bylaws, agreement, vote of stockholders or disinterested directors or otherwise. The
Registrant's Certificate of Incorporation and Bylaws provide for indemnification by the Registrant of its directors and officers to the fullest extent permitted
by the DGCL.
Section 102(b)(7) of the DGCL permits a corporation to provide in its Certificate of Incorporation that a director of the corporation shall not be
personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability (1) for any breach
of the director's duty of loyalty to the corporation or its stockholders, (2) for acts or omissions not in good faith or which involve intentional misconduct or a
knowing violation of law, (3) for unlawful payments of dividends or unlawful stock repurchases, redemptions or other distributions or (4) for any transaction
from which the director derived an improper personal benefit. The Registrant's Certificate of Incorporation provides for such limitation of liability to the
fullest extent permitted by the DGCL.
The Registrant has entered into indemnification agreements with each of its directors and executive officers to provide contractual indemnification in
addition to the indemnification provided in our Certificate of Incorporation. Each indemnification agreement provides for indemnification and
advancements by the Registrant of certain expenses and costs relating to claims, suits or proceedings arising from his or her service to the Registrant or, at our
request, service to other entities, as officers or directors to the maximum extent permitted by applicable law. We believe that these provisions and agreements
are necessary to attract qualified directors.
The Registrant also maintains standard policies of insurance under which coverage is provided (1) to its directors and officers against loss arising from
claims made by reason of breach of duty or other wrongful act, while acting in their capacity as directors and officers of the Registrant, and (2) to the
Registrant with respect to payments which may be made by the Registrant to such officers and directors pursuant to any indemnification provision contained
in the Registrant's Certificate of Incorporation and Bylaws or otherwise as a matter of law.
Item 21. Exhibits and Financial Statement Schedules.
Exhibit
Number

Exhibit Title

2.1 Stock Purchase Agreement among Double Eagle Acquisition Corp., Williams Scotsman Holdings Corp., Algeco
Scotsman Global S.á r.l. and Algeco Scotsman Holdings Kft., dated as of August 21, 2017 (incorporated by
reference to the corresponding exhibit to the Company's Current Report on Form 8-K, filed August 21, 2017).
2.2 Amendment to the Stock Purchase Agreement among Double Eagle Acquisition Corp., Williams Scotsman
Holdings Corp., Algeco Scotsman Global S.á r.l. and Algeco Scotsman Holdings Kft., dated as of September 6,
2017 (incorporated by reference to the corresponding exhibit to the Company's Registration Statement on Form S4, filed September 6, 2017).
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Exhibit
Number

Exhibit Title

2.3 Second Amendment to the Stock Purchase Agreement among Double Eagle Acquisition Corp., Williams Scotsman
Holdings Corp., Algeco Scotsman Global S.á r.l. and Algeco Scotsman Holdings Kft., dated as of November 6,
2017 (incorporated by reference to the corresponding exhibit to Amendment No. 3 to the Company's Registration
Statement on Form S-4, filed November 6, 2017).
2.4 Membership Interest Purchase Agreement by and between Acton Resources Holdings LLC and Williams Scotsman
International, Inc., dated as of dated December 11, 2017 (incorporated by reference to Exhibit 10.1 of the
Company's Current Report on Form 8-K, filed December 13, 2017).
2.5 Agreement and Plan of Merger, by and among WillScot Corporation, Mason Merger Sub, Inc., Modular Space
Holdings, Inc. and NANOMA LLC, solely in its capacity as the Holder Representative, dated as of June 21, 2018
(incorporated by reference to Exhibit 2.1 of the Company's Current Report on Form 8-K, filed June 22, 2018).
3.1 Certificate of Incorporation of WillScot Corporation (incorporated by reference to Exhibit 3.1 to the Company's
Current Report on Form 8-K, filed December 5, 2017).
3.2 Certificate of Ownership and Merger of WillScot Sub Corporation into Double Eagle Acquisition Corp.
(incorporated by reference to Exhibit 3.2 to the Registrant's Registration Statement on Form S-3, filed on
December 21, 2017).
3.3 Bylaws of WillScot Corporation (incorporated by reference to Exhibit 3.2 to the Company's Current Report on
Form 8-K, filed December 5, 2017).
4.1 Specimen Stock Certificate (incorporated by reference to Exhibit 4.5 to Amendment No. 1 to the Company's
Registration Statement on Form S-4, filed October 11, 2017).
4.2 Warrant Agreement between Double Eagle Acquisition Corp. and Continental Stock Transfer & Trust Company,
dated as of September 10, 2015 (incorporated by reference to Exhibit 4.1 to the Company's Current Report on
Form 8-K, filed September 16, 2015).
4.3 Amended and Restated Registration Rights Agreement among WillScot Corporation, Sapphire Holding S.à r.l.,
Algeco/Scotsman S.à r.l. and the other parties named therein, dated as of November 29, 2017 (incorporated by
reference to Exhibit 10.8 to the Company's Current Report on Form 8-K, filed December 5, 2017).
4.4 Warrant Agreement between WillScot Corporation and Continental Stock Transfer & Trust Company, dated as of
August 15, 2018 (incorporated by reference to Exhibit 4.1 to the Company's Current Report on Form 8-K, filed
August 16, 2018).
4.5 Registration Rights Agreement, by and among WillScot Corporation and the investor parties named therein, dated
as of July 26, 2018 (incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K, filed
August 16, 2018).
5.1 * Opinion of Allen & Overy LLP.
8.1 Opinion of Allen & Overy LLP regarding certain U.S. tax matters.
10.1 * Form of Dealer Manager Agreement, dated as of November 8, 2018, by and between WillScot Corporation and
Deutsche Bank Securities Inc.
23.1 Consent of Ernst & Young LLP.
23.2 Consent of PricewaterhouseCoopers LLP.
23.3 * Consent of Allen & Overy LLP (included in Exhibit 5.1 to the Registration Statement).
24.1 * Powers of Attorney (included on the signature page of the Registration Statement).
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Exhibit
Number

Exhibit Title

99.1* Form of Letter of Transmittal
99.2 * Form of Notice of Guaranteed Delivery
99.3 * Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees
99.4 * Form of Letter to Clients of Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees
*

Previously Filed

Item 22. Undertakings.
(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period during which offers or sales are being made, a post-effective amendment to this registration statement:
(i) to include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent posteffective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) (§ 230.424(b) of this chapter) if, in the
aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering price set forth in the
"Calculation of Registration Fee" table in the effective registration statement; and
(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each prospectus filed pursuant to
Rule 424(b) as part of a registration statement relating to an offering, other than registration statements relying on Rule 430B or other than
prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a
document incorporated or deemed incorporated by reference into the registration that is part of the registration statement will, as to a purchaser with a
time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus that was
part of the registration statement or made in any such document immediately prior to such date of first use.
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(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(b) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of
the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of
the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final
adjudication of such issue.
(c) The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by reference into the prospectus pursuant to
Items 4, 10(b), 11, or 13 of this Form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or other
equally prompt means. This includes information contained in documents filed subsequent to the effective date of the registration statement through the date
of responding to the request.
(d) The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a transaction, and the
company being acquired involved therein, that was not the subject of and included in the registration statement when it became effective.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant has duly caused this Amendment No. 1 to the Registration
Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in Baltimore, Maryland on November 28, 2018.
WILLSCOT CORPORATION
By:

/s/ BRADLEY L. BACON
Name:
Title:

Bradley L. Bacon
Vice President, General Counsel & Corporate
Secretary
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POWER OF ATTORNEY
Pursuant to the requirements of the Securities Act of 1933, as amended, this Amendment No. 1 to the registration statement has been signed below by the
following persons in the capacities and on the date indicated.
Signature

*
Bradley L. Soultz
*
Timothy D. Boswell
*
Sally J. Shanks

Capacity in Which Signed

Date

President and Chief Executive Officer and
Director (Principal Executive Officer)

November 28, 2018

Chief Financial Officer (Principal Financial
Officer)

November 28, 2018

Chief Accounting Officer (Principal
Accounting Officer)

November 28, 2018

Chairman of the Board

November 28, 2018

Director

November 28, 2018

Director

November 28, 2018

Director

November 28, 2018

Director

November 28, 2018

Director

November 28, 2018

*
Gerard E. Holthaus
*
Mark S. Bartlett
*
Gary Lindsay
*
Stephen J. Robertson
*
Fredric D. Rosen
*
Jeff Sagansky
*By:

/s/ BRADLEY L. BACON
Bradley L. Bacon
Attorney-in-Fact

Exhibit 8.1

Allen & Overy LLP
1221 Avenue of the Americas
New York NY 10020 USA

WillScot Corporation
901 S. Bond Street, Suite 600
Baltimore, Maryland 21231
United States of America

Tel +1 212 610 6300
Fax +1 212 610 6399
www.allenovery.com

Our ref: /0123680-0000006 NY:33266063.1
November 28, 2018
Ladies and Gentlemen,
We have acted as special legal advisers to WillScot Corporation (the Company) as to matters of United States federal income tax law in connection with the
Registration Statement on Form S-4 (the Registration Statement), filed on the date hereof by the Company with the United States Securities and Exchange
Commission under the Securities Act of 1933, as amended, relating to registration under the Securities Act of up to 12,636,435 shares of Class A Common
Stock, par value $0.0001 per share, of the Company (the Common Stock), proposed to be issued pursuant to the offer of the Company to exchange 0.18182
shares of Common Stock for each warrant to acquire Common Stock (the Offer). References in this opinion letter to the Registration Statement include the
prospectus describing the Offer forming a part of the Registration Statement. Capitalized terms used herein and not otherwise defined have the respective
meanings set forth in the Registration Statement.
In preparing this opinion, you have directed us to assume that (1) the Common Stock will be issued in accordance with the terms, conditions and other
provisions of the Registration Statement (including all exhibits and schedules thereto) and such other instruments and documents related to the formation,
organization and operation of the Company or to the consummation of the Offer and the transactions contemplated thereby (the Offer and such transactions,
the Transactions) as we have deemed necessary or appropriate (the Registration Statement together with such instruments and documents, the Transaction
Documents) and (2) all of the factual information, descriptions and assumptions set forth or referred to (a) in this letter (an advance copy of which has been
provided to you) and (b) in the Transaction Documents, are accurate and complete and will be accurate and complete for all relevant times with respect to the
Transactions. We have further assumed that all parties will fully comply with the terms of the Transaction Documents and all other documents referred to in
this letter and that where any action or decision by any such party requires the exercise of discretion, that such party’s determination or, where permitted
under the Transaction Documents, the legal advice or legal opinions of such party’s legal counsel (excluding our advice or opinion), was correct in all
material respects and in compliance with the relevant document, without regard to any standard of care imposed by such document.
For purposes of preparing this opinion, we have examined and relied upon the Transaction Documents. In our examination of such materials, we have
assumed the genuineness of all signatures, the authenticity of all

documents submitted to us as originals, and the conformity to original documents of all copies of documents submitted to us. We have further assumed the
due authorization, execution and delivery of the Transaction Documents or other documents referred to herein by all the parties thereto and that such
Transaction Documents or other documents are valid and binding on and with respect to all the parties thereto.
We have not independently verified any factual matters or assumptions relating to the Transactions in connection with our preparation of this opinion or
otherwise. Accordingly, this opinion does not take into account any matters not set forth herein which might have been disclosed by independent
verification. Should any of the facts, circumstances, or assumptions on which we have relied subsequently be determined to be incorrect or inaccurate, our
conclusions may vary from those set forth below, and such variance could be material.
Based on the foregoing, and subject to the limitations and qualifications below, we are of the opinion that the statements in the section “Material U.S. Federal
Income Tax Consequences” in the Registration Statement, to the extent that they constitute matters of U.S. federal income tax law or legal conclusions with
respect thereto (subject to the qualifications set forth therein), are fair summaries of such matters in all material respects. Our opinion is based upon the U.S.
Internal Revenue Code of 1986, as amended, existing and proposed regulations promulgated thereunder, and published rulings and court decisions, all as in
effect and existing on the date of the Registration Statement.
This opinion is limited to the foregoing United States federal income tax consequences of the Transactions, which are the only matters as to which you have
requested our opinion herein and no opinion is implied or may be inferred beyond the matters expressly stated herein. We do not address herein any other
United States federal income tax consequences of the Transactions (or any other tax aspect of the transactions contemplated by the Registration Statement or
the effect of such transactions) or other matters of federal law and we have not considered matters (including state, local or foreign tax consequences) arising
under the laws of any jurisdiction other than matters of United States federal income tax law arising under the laws of the United States. This opinion shall
not be construed as or deemed to be a guaranty or insuring document.
Our opinion is not binding on the U.S. Internal Revenue Service or the courts and, accordingly, there can be no assurances that the U.S. Internal Revenue
Service will not contend, and that a court will not ultimately hold, that any of the conclusions set forth herein are incorrect. The authorities on which our
opinion is based are subject to change at any time, possibly with retroactive effect. We can give no assurance that after such change, this opinion would not
be different.
This opinion is given as of the date hereof and we undertake no responsibility to update or supplement this opinion. We are furnishing this opinion to you
solely for your benefit, and only with respect to the Transactions described herein. We hereby consent to the use of this opinion as an exhibit to the
Registration Statement. In giving this consent, we do not thereby admit that we are an “expert” within the meaning of the Securities Act of 1933, as
amended. Save as expressly provided herein, this opinion may not be relied upon by any other person, or used, circulated, quoted or otherwise referred to for
any other purpose. This opinion is not addressed to the holders of the Common Stock and may not be passed on to, or relied upon by, any holder or, save as
expressly stated herein, any other person for any purposes. This opinion letter (and the opinions expressed herein) may not be relied upon by any of you for
any other purpose, or relied upon by any other person, firm or corporation without our prior written consent.
*****
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Very truly yours,
/s/ Allen & Overy LLP
Allen & Overy LLP
3
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Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the caption "Experts" in Amendment No. 1 the Registration Statement (Form S-4 No. 333-228270) and
related Prospectus of WillScot Corporation for the registration of shares of its common stock and to the incorporation by reference therein of our report dated
March 16, 2018, with respect to the consolidated financial statements of WillScot Corporation included in its Annual Report (Form 10-K) for the year ended
December 31, 2017, filed with the Securities and Exchange Commission.
/s/ Ernst & Young LLP
Baltimore, Maryland
November 28, 2018
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Exhibit 23.2
CONSENT OF INDEPENDENT AUDITORS
We hereby consent to the incorporation by reference in this Registration Statement on Form S-4 of WillScot Corporation of our report dated January 16,
2018 relating to the financial statements of Modular Space Holdings, Inc. ("Successor"), which appears in WillScot Corporation's Current Report on Form 8-K
dated July 24, 2018. We also consent to the reference to us under the heading "Experts" in such Registration Statement.
/s/ PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
November 8, 2018

CONSENT OF INDEPENDENT AUDITORS
We hereby consent to the incorporation by reference in this Registration Statement on Form S-4 of WillScot Corporation of our report dated January 16,
2018, except for the changes in the manner in which the Company accounts for goodwill discussed in Note 2 to the consolidated financial statements, as to
which the date is July 20, 2018 relating to the financial statements of Modular Space Holdings, Inc. ("Predecessor"), which appears in WillScot Corporation's
Current Report on Form 8-K dated July 24, 2018. We also consent to the reference to us under the heading "Experts" in such Registration Statement.
/s/ PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
November 8, 2018
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