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Important Information About the Proposed Transaction maobile mini
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Today’s Presenters mabile mini

Tim Boswell
*hief Financial Officer,
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Compelling and Transformative Merger mabile mini

Combinati reates Industry-Leading Specialty Leasing Platform

wiLLsCOT } Two lconic Industry Leaders with mabile mini

Distinct but Complementary
Portfolios and Enhanced Ability
to Serve Customers

ALeading Portable

ALeading Modular Space
Storage Solutions Provider

Solutions Provider

20194

Warketap Enterprse Value
~$4.1B ~$6.6B
o Complementary Companies

Capabilities Customers Scale Return Economics
High qualty, recurring and
Leading brands, premium Siienglonoslandig) Increased scale and predictable lease revenue
relationships with customers;
products and services, comprehensive and with >30 months average
upseling opportunies and
broad geographic footprint, diferentiated offering lease duration; long ived
complementary and highly ; kel
and scalable via enhance customer value assets vith attractive unit
e ersified customer base
acquisiions proposiion economics and rapid
with imited concentration
payback period
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Transaction Summary mabile mini

Transaction
Structure

Board of
Directors.

Expected
Synergies

Capital Structure /
Allocation

Significant
Shareholder

Approvals /
Closing

Allstock merger of equals transaction
Combined equity value of ~$4.18 and enterprise value of ~§6.68 at announcement

For each Mobile Mini share, Mobile Mini shareholders wil receive 2.4050 WillScot shares
WillScot shareholders will own 54% and Mobile Mini shareholders wil own 46%

Chief Executive Officer: Brad Soultz
President & Chief Operating Officer: Kelly Wiliams
Chief Financial Officer: Tim Boswell

General Counsel: Chris Miner

Chairman: Erik Olsson
Lead Independent Director: Gerry Holthaus
11 members total, with 6 members from current WillScot board and  members from current Mobile Mini board

$50M of anticipated annual gross pre-tax cost synergies.
Incremental upside from potential revenue synergies via expansion of service offerings and cross-seling

Committed financing to faciltate the transaction includes a new $2.48n ABL (")
Net leverage of 39x 2019 EBITDA @

— Expected combined net leverage of 3 8x LTM EBITDA at lose ©!

Expected >5290M of combined annual free cash flow generation in 2020 creates capital allocation flexbilty

TDR Capital has entered o customary voting agreement in support of the transaction and is expected to own

~25% of the combined company at closing

— TDR Capital has a six month lock-up period and post lock-up, TOR Capital s prohibited from selling more:
than 50% of its shares for one year post lock-up

— TDR Capital will exchange all o its shares of Williams Scotsman Holdings Corp. into ~10.6 milon shares
of WiilScot Class A common stock and all shares of WillScot Class B Common Stock wil be cancelled

Transaction approved by Board of Directors of both companies
Expected to close in Q3 2020, subject to satisfaction of customary closing conditions, including antitrust and
WilScot and Mobile Mini shareholder approvals.
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Compelling Strategic and Financial Rationale

¥ Combination of aleading provider of Modular Space
Solutions and a leading provider of Portable Storage
Solutions

¥ Complementary fleet and enhanced ability to serve
customers
~ Diversifies end markets and customer base
~ Leverages combined branch network and corporate
infrastructure
¥ Combines two highly predictable leasing portfolios while
adding unique multi-year growth levers
~ Recurring revenues with >30 months average lease
duration and >20 years useful asset life
~ >90% of revenue from leasing operations and ~95%
of revenue in North America
~ Complementary customer base
+ Strengthens combined customer value proposition

across diverse end markets via pull through from
modular to storage and vice versa

¥ Brings together two industry leading, best-in-class
teams with proven track record of delivering profiteble
growth and sharenolder value

+ Combined 2019 Revenue of ~$1.78 and 2019 Ad;

EBITDA of ~$650M
~ Expected combined 2020 Ad. EBITDA of ~§725M (X2
Combined market cap of ~$4.1B enhances liquidity and
solidifies mid-cap profile
Highly accretive transaction
~ Expected >10% free cash flow per share accretion
for both sets of shareholders
$50M of clearly identified annual cost synergies
~ Expected to capture ~80% of cost synergies in
run-rate by year 2 post-close

Incremental upside from revenue synergies via

expansion of service offerings and cross-selling

Strong balance sheet and robust free cash flow profile

creates capital allocation flexibility

~ Expected to generate ~$500M of annual free cash
flow when fully achieved cost synergies (9

Tax efficient operating model with ~$18 of U.S. NOLs
providing a >3 years tax shield
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Merger of Two Leading Specialty Leasing Platforms

¥ Aleading provider of modular space solutions

¥ ~153k modular space and portable storage fleet
units; representing over 76M sq. f of lease space

— Average useful asset life of 20 years
— Average lease duration of 34 months
¥ ~120 locations in the U.S., Canada and Mexico

¥ >50k customers representing a highly fragmented
portfolio

Mobile / Sales Offices

mabile mini

¥ Aleading provider of portable storage solutions

v Rental fleet of ~200k storage solutions containers
and office units and ~13k tank and pump units

— Average useful asset life of 20 years
— Average lease duration of 30 months
¥ 156 locations in the U.S., UK., and Canada

~74k Storage Solutions customers across diverse
end markets

Ground Level Offices.
Steel Storage.
E Containers, m
|
~~‘ ul &E
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Highly Complementary Fleets...
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...Serving Attractive Markets

Diverse End Markets... ...Driving Strong Demand

+
mabile mini
2019 Revenue by End Market (1)
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Combined 2019 Revenue: $1.78

ABI
Architectural Biling Index (ABI) has remained
above 50 for 9 of the Iast 12 months averaging
$50.3 with January 2020 at 52.2

2.3% and 1.5%
U_S. and Canada 2019 GDP growth, respectively @

Non-residential construction starts
In-line with long term averages

Potential federal and state infrastructure spend

<5% upstream Oil & Gas exposure
Limited downside, long term growth opportunity

10





image11.png
Adding Scale to an Attractive Recurring Revenue Model mabile mini
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Expands Customer Footprint for Both Companies mabile mini
2010 Revenus by aograpy© L e )
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Proven Integration Model mobile mini

WillScot Operations

IT and Back Office
+ Systems assessment
« Migration to single ERP platform

(IECRIATEN - Back office post IT migration
Assessment of|

Field Optimization

+ Office-storage cross sell
optimization

mabile mini

Integration
Planning
(GESEN - commercial Coordination * Logistics optimization

+ Cross-selling
+ National accounts + verticals
+ Maintain both sales structures

Mobile i Operations

I

Announcement Closing (T=0) T+12 Months T+24 Months

~80% by ~24 Months

~30% by ~12 Months

Run-Rate Cost Synergies Executed:
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Strong Track Record of Value Creation Through Synergies  mabile mini
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Substantial Cost Savings Opportunities

Other SG&A:

~$13M

Field Optimization:
~$17M

Total Cost Synergies of $!

Other SG&A

Field
Optimization

Back Office

Optimization

with Incremental Up:

+/ Optimization of professional fees and
other spend (marketing, instrance,
information technology etc.) (~$13M)

+ Reduction of redundant and
overlapping facilties (~$3M)

+ Logistics optimization (~$3M)

¥/ Other field optimization (~$6M)

+ Consolidation of back office:
processes (~$20M)

le of Revenue Synergie:

Expected to Capture ~80% of Cost Synergies
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Incremental Upside from Revenue Synergies mabile mini

WillScot
VAPS
Offering

Mobile
Mini’s
Managed
Services

Meaningful Customer Overlap

¥ Cross-selling / customer pull
through from modular to storage
and vice versa

v Expansion of WillScots ‘Ready to

Work’ service offering / other VAPS

across Mobile Mini's GLOs

— 30k Mobile Mini GLOS x 80%
utilization assumption x $150
monthly WillScot VAPS / unit x
12 months x 80% contribution =
~$35M EBITDA potential as
fleet churns

Expansion of Mobile Mini's

managed services offering across

WillScot's office fleet

<

<

Cross-application of other
commercial best practices (e.g.
yield management, national
account peneration, salesforce:
productivity etc.)

North America
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Strong Balance Sheet and Free Cash Flow mabile mini
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v 3.8x expected net leverage at closing and >$70M average quarterly free cash flow generation creates
significant operating flexibility
— Expected to generate ~$500M of annual free cash flow when fully achieved cost synergies
+/ Capital allocation strategy to include: organic growth initiatives, continued de-leveraging, accretive tuck-in
M&A and return of capital

/' $2.98 of fleet NBV with average useful asset life of >20 years provides significant capital flexibility
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WillScot Q4 and Full Year 2019 Results Summary
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~300bpS o marinexpersinyoa overyour
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Q4 Run-Rate Supports 2020 Adj. EBITDA Outlook of $410-430M

WillScot Adj. EBITDA Walk ()

EY ' 15-20% Adj. EBITDA
growth to outiook range
of $410M-430M for 2020
siosaam
= /' >845M of organic growth

driven by continued rate
and VAPS improvements,
offsetting volume

s headwinds

= ~ Modular Space Unit
saon and VAPS AMR
growth of >10%

across Willscot

v Organic growth and
incremental synergies
realized driving ~300bps
of margin expansion

et | owee | | g | s [omEn ¥ Net Capex outlock
Mossosce Voure  RezSyneny 205 prongaoner 2003 range of $160M-180M
Predcasstion Deciine ‘Savings. EBTOA Organic Growth EBITOA for 2020
v Revenue growth to
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VAPS Revenue Growth >$130M Over Next 3 Years is Achievable
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WillScot and Mobile Mini Are the Right Partners mabile mini

+/ After a thorough review of the industry prospects and strategic alternatives, the WillScot and Mobile Mini
boards concluded the transaction is the best value creation opportunity for both shareholders

/' Key considerations included
— Shareholder value creation potential based on strategic and financial profile of combined company
— Compeling cost and revenue synergy potential of combination
— Execution and integration capabiliies of WillScot and Mobile Mini

— Complementary nature of fleets, footprint, strategic vision, and culture

/' Robust review process conducted by both companies:
— Review included input from independent financial, legal and commercial advisors
— Jointly and independently concluded that this is the preferred strategic partnership

— Board approval for both WillScot and Mobile Mini

2
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Merger Benefits All Stakeholders mabile mini

Combines Two Leading Specialty Leasing Platforms

Complementary Fleet and Enhanced Ability to Serve Customers
Creates Scale Platform and Expands Customer Footprint

$50M of Clearly Identified Cost Synergies with Incremental Upside from
Potential Revenue Synergies

Brings Together Two Industry Leading, Best-in-Class Teams with Proven Track

Record of Delivering Profitable Growth and Shareholder Value
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WillScot and Mobile Mini to Combine
Creating a North American Leader in Modular Space and Portable Storage

March 2, 2020
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Forward-Looking Statements mabile mini
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