
 
CUSIP No. 971375126
 

UNITED STATES
 

 

SECURITIES AND EXCHANGE COMMISSION
 

 

Washington, D.C. 20549
 

   
 

SCHEDULE 13D/A
 

Under the Securities Exchange Act of 1934 
(Amendment No. 4)

WillScot Corporation
(Name of Issuer)

Class A common stock, par value $0.0001 per share
(Title of Class of Securities)

971375126
(CUSIP Number)

William R. Burke
Kirkland & Ellis International LLP

30 St Mary Axe
London, EC3A 8AF

+44 20 7469 2000
(Name, Address and Telephone Number of Person

Authorized to Receive Notices and Communications)
March 1, 2020

(Date of Event Which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is filing this
schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. o
 
Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See §240.13d-7 for other parties to
whom copies are to be sent.
 
* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the subject class of securities, and for
any subsequent amendment containing information which would alter disclosures provided in a prior cover page.
 
The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities Exchange Act
of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).
 



 
SCHEDULE 13D/A

 

1 Name of Reporting Person
I.R.S. Identification No. of Above Persons (Entities Only)
Sapphire Holding S.à r.l.

 
 2 Check the Appropriate Box if a Member of a Group
 

 

(a) o
 

 

(b) o
 
 3 SEC Use Only
 
 

4 Source of Funds
WC

 
 5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
 
 

6 Citizenship or Place of Organization
Luxembourg

 

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7 Sole Voting Power 
Not applicable

 
8 Shared Voting Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
9 Sole Dispositive Power 

Not applicable
 
10 Shared Dispositive Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
 

11 Aggregate Amount Beneficially Owned by Each Reporting Person 
62,133,536 shares of Class A Common Stock (1) (2)

 
 12 Check Box if the Aggregate Amount in Row (11) Excludes Certain Shares o
 
 

13 Percent of Class Represented by Amount in Row (11) 
50.36% (2)

 
 

14 Type of Reporting Person
CO

 



 

Notes:
(1) 43,268,901 of the 62,133,536 shares of the Class A common stock, par value $0.0001 per share (the “Class A Common Stock”), of WillScot Corporation
(the “Issuer”) reported on this Schedule 13D/A were acquired, and are held, by Sapphire Holding S.à r.l. (“Sapphire Holding”) following the consummation
of that certain business combination and other transactions on November 29, 2017 (the “Business Combination”) as further described in Item 4 of the Original
Filing (as defined below) and Item 5 hereof. 10,641,182 shares of the 62,133,536 shares of Class A Common Stock reported on this Schedule 13D/A
represent the corresponding number of shares of Williams Scotsman Holdings Corp.’s common stock, par value $0.0001 per share (the “WSHC Shares”),
held by Sapphire Holding which are exchangeable for a number of newly-issued shares of Class A Common Stock as determined by an exchange ratio as
further discussed in Items 4, 5 and 6 of this filing. 13,614 of the 62,133,536 shares of the Class A Common Stock reported on this Schedule 13D/A represent
those shares of restricted stock granted to Stephen Robertson and Gary Lindsay on June 19, 2019 pursuant to the WillScot Corporation 2017 Incentive Award
Plan and Restricted Stock Award Agreement between the Issuer and each of Mr. Robertson and Mr. Lindsay dated as of June 19, 2019. These shares comprise
part of the Issuer’s annual compensation program for non-executive directors and, subject to the terms and conditions of such plan and award agreement, the
restrictions on these shares lapse in full one year from the grant date. 7,380 of the 62,133,536 shares of the Class A Common Stock reported on this Schedule
13D/A represent those shares of restricted stock granted to Stephen Robertson and Gary Lindsay on March 20, 2018 pursuant to the WillScot Corporation
2017 Incentive Award Plan and Restricted Stock Award Agreement between the Issuer and each of Mr. Robertson and Mr. Lindsay dated as of March 20,
2018.  The restrictions on these shares lapsed in full one year from the grant date.  11,834 of the 62,133,536 shares of the Class A Common Stock reported on
this Schedule 13D/A represent those shares of restricted stock granted to Stephen Robertson and Gary Lindsay on August 28, 2018 pursuant to the WillScot
Corporation 2017 Incentive Award Plan and Restricted Stock Award Agreement between the Issuer and each of Mr. Robertson and Mr. Lindsay dated as of
August 28, 2018. The restrictions on these shares lapsed in full one year from the grant date.  Immediately following each grant of the restricted stock,
Mr. Robertson and Mr. Lindsay transferred the restricted stock to Sapphire Holding. 5,765,625 of the 62,133,536 shares of the Class A Common Stock
reported on this Schedule 13D/A represent those shares of Class A Common Stock that were released from escrow to Sapphire Holding pursuant to the terms
of a previously disclosed earnout agreement (the “Earnout Agreement”) that was entered into by and among the Issuer, Sapphire Holding, Double Eagle
Acquisition LLC and Harry E. Sloan on November 29, 2017 in connection with the consummation of the Business Combination and other transactions.
Pursuant to the terms of the Earnout Agreement, a release of 3,106,250 shares of Class A Common Stock from escrow was triggered on January 19, 2018 by
the closing price of the shares of Class A Common Stock on the Nasdaq Stock Market exceeding $12.50 per share for 20 out of 30 consecutive trading days.
Pursuant to the terms of the Earnout Agreement, a release of an additional 2,659,375 shares of Class A Common Stock from escrow was triggered on
August 1, 2018 by the closing price of the shares of Class A Common Stock on the Nasdaq Stock Market exceeding $15.00 per share for 20 out of 30
consecutive trading days. 2,425,000 of the 62,133,536 shares of the Class A Common Stock reported on this Schedule 13D/A represent the 4,850,000
warrants exchangeable for one-half share each of Class A Common Stock that were released from escrow to Sapphire Holding pursuant to the terms the
Earnout Agreement following the completion of a Qualifying Acquisition (as defined in the Earnout Agreement) on August 15, 2018.
(2) This figure assumes the exchange of the WSHC Shares into a corresponding number of shares of Class A Common Stock (as discussed in Items 4, 5 and 6
of this filing) and an exercise of the 4,850,000 warrants for the underlying 2,425,000 shares of Class A Common Stock, representing approximately 50.36%
of the outstanding shares of Class A Common Stock, on an as-exchanged basis. Based on the Annual Report on Form 10-K filed by the Issuer on March 2,
2020, there were 110,316,368 shares of Class A Common Stock outstanding and 8,024,419 shares of Class B Common Stock outstanding as of February 27,
2020.
 



 
SCHEDULE 13D/A

 

1 Name of Reporting Person
I.R.S. Identification No. of Above Persons (Entities Only)
TDR Capital II Holdings L.P.

 
 2 Check the Appropriate Box if a Member of a Group
 

 

(a) o
 

 

(b) o
 
 3 SEC Use Only
 
 

4 Source of Funds
AF

 
 5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
 
 

6 Citizenship or Place of Organization
United Kingdom

 

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7 Sole Voting Power 
Not applicable

 
8 Shared Voting Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
9 Sole Dispositive Power 

Not applicable
 
10 Shared Dispositive Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
 

11 Aggregate Amount Beneficially Owned by Each Reporting Person 
62,133,536 shares of Class A Common Stock (1) (2)

 
 12 Check Box if the Aggregate Amount in Row (11) Excludes Certain Shares o
 
 

13 Percent of Class Represented by Amount in Row (11) 
50.36% (2)

 
 

14 Type of Reporting Person
PN

 

Notes:
(1) As sole shareholder of Sapphire Holding, TDR Capital II Holdings L.P. may be deemed the beneficial owner of such shares of Class A Common Stock of
the Issuer held by Sapphire Holding.
(2) This figure assumes the exchange of the WSHC Shares into a corresponding number of shares of Class A Common Stock (as discussed in Items 4, 5 and 6
of this filing) and an exercise of the 4,850,000 warrants for the underlying 2,425,000 shares of Class A Common Stock, representing approximately 50.36%
of the outstanding shares of Class A Common Stock, on an as-exchanged basis. Based on the Annual Report on Form 10-K filed by the Issuer on March 2,
2020, there were 110,316,368 shares of Class A Common Stock outstanding and 8,024,419 shares of Class B Common Stock outstanding as of February 27,
2020.
 



 
SCHEDULE 13D/A

 

1 Name of Reporting Person
I.R.S. Identification No. of Above Persons (Entities Only)
TDR Capital LLP

 
 2 Check the Appropriate Box if a Member of a Group
 

 

(a) o
 

 

(b) o
 
 3 SEC Use Only
 
 

4 Source of Funds
AF

 
 5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
 
 

6 Citizenship or Place of Organization
United Kingdom

 

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7 Sole Voting Power 
Not applicable

 
8 Shared Voting Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
9 Sole Dispositive Power 

Not applicable
 
10 Shared Dispositive Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
 

11 Aggregate Amount Beneficially Owned by Each Reporting Person 
62,133,536 shares of Class A Common Stock (1) (2)

 
 12 Check Box if the Aggregate Amount in Row (11) Excludes Certain Shares o
 
 

13 Percent of Class Represented by Amount in Row (11) 
50.36% (2)

 
 

14 Type of Reporting Person
PN

 

Notes:
(1) As manager of TDR Capital II Holdings L.P., TDR Capital LLP may be deemed the beneficial owner of such shares of Class A Common Stock held by
Sapphire Holding.
(2) This figure assumes the exchange of the WSHC Shares into a corresponding number of shares of Class A Common Stock (as discussed in Items 4, 5 and 6
of this filing) and an exercise of the 4,850,000 warrants for the underlying 2,425,000 shares of Class A Common Stock, representing approximately 50.36%
of the outstanding shares of Class A Common Stock, on an as-exchanged basis. Based on the Annual Report on Form 10-K filed by the Issuer on March 2,
2020, there were 110,316,368 shares of Class A Common Stock outstanding and 8,024,419 shares of Class B Common Stock outstanding as of February 27,
2020.
 



 
SCHEDULE 13D/A

 

1 Name of Reporting Person
I.R.S. Identification No. of Above Persons (Entities Only)
Stephen Robertson

 
 2 Check the Appropriate Box if a Member of a Group
 

 

(a) o
 

 

(b) o
 
 3 SEC Use Only
 
 

4 Source of Funds
AF

 
 5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
 
 

6 Citizenship or Place of Organization
United Kingdom

 

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7 Sole Voting Power 
Not applicable

 
8 Shared Voting Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
9 Sole Dispositive Power 

Not applicable
 
10 Shared Dispositive Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
 

11 Aggregate Amount Beneficially Owned by Each Reporting Person 
62,133,536 shares of Class A Common Stock (1) (2)

 
 12 Check Box if the Aggregate Amount in Row (11) Excludes Certain Shares o
 
 

13 Percent of Class Represented by Amount in Row (11) 
50.36% (2)

 
 

14 Type of Reporting Person
IN

 

Notes:
(1) As a founding partner of TDR Capital LLP, Stephen Robertson may be deemed the beneficial owner of such shares of Class A Common Stock held by
Sapphire Holding.
(2) This figure assumes the exchange of the WSHC Shares into a corresponding number of shares of Class A Common Stock (as discussed in Items 4, 5 and 6
of this filing) and an exercise of the 4,850,000 warrants for the underlying 2,425,000 shares of Class A Common Stock, representing approximately 50.36%
of the outstanding shares of Class A Common Stock, on an as-exchanged basis. Based on the Annual Report on Form 10-K filed by the Issuer on March 2,
2020, there were 110,316,368 shares of Class A Common Stock outstanding and 8,024,419 shares of Class B Common Stock outstanding as of February 27,
2020.
 



 
SCHEDULE 13D/A

 

1 Name of Reporting Person
I.R.S. Identification No. of Above Persons (Entities Only)
Manjit Dale

 
 2 Check the Appropriate Box if a Member of a Group
 

 

(a) o
 

 

(b) o
 
 3 SEC Use Only
 
 

4 Source of Funds
AF

 
 5 Check Box if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) o
 
 

6 Citizenship or Place of Organization
United Kingdom

 

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7 Sole Voting Power 
Not applicable

 
8 Shared Voting Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
9 Sole Dispositive Power 

Not applicable
 
10 Shared Dispositive Power 

62,133,536 shares of Class A Common Stock (1) (2)
 
 

11 Aggregate Amount Beneficially Owned by Each Reporting Person 
62,133,536 shares of Class A Common Stock (1) (2)

 
 12 Check Box if the Aggregate Amount in Row (11) Excludes Certain Shares o
 
 

13 Percent of Class Represented by Amount in Row (11) 
50.36% (2)

 
 

14 Type of Reporting Person
IN

 

Notes:
(1) As a founding partner of TDR Capital LLP, Manjit Dale may be deemed the beneficial owner of such shares of Class A Common Stock held by Sapphire
Holding.
(2) This figure assumes the exchange of the WSHC Shares into a corresponding number of shares of Class A Common Stock (as discussed in Items 4, 5 and 6
of this filing) and an exercise of the 4,850,000 warrants for the underlying 2,425,000 shares of Class A Common Stock, representing approximately 50.36%
of the outstanding shares of Class A Common Stock, on an as-exchanged basis. Based on the Annual Report on Form 10-K filed by the Issuer on March 2,
2020, there were 110,316,368 shares of Class A Common Stock outstanding and 8,024,419 shares of Class B Common Stock outstanding as of February 27,
2020.
 



 
This filing amends the Schedule 13D filed on December 11, 2017 (as amended by that certain Amendment Number 1 thereto filed on January 23, 2018 and as
further amended by Amendment Number 2 thereto filed on August 23, 2018 and Amendment Number 3 thereto filed on August 30, 2018, the “Original
Filing”) regarding the Class A Common Stock. This Amendment Number 4 is being filed to reflect the entry by Sapphire Holding, TDR Capital II Holdings
L.P. and TDR Capital LLP into the Voting Agreement (as defined below), as more fully described below. Except as amended herein, the Original Filing is
unchanged. References should be made to the Original Filing for additional information.
 
Item 1. Security and Issuer.
 
No material changes.
 
Item 2. Identity and Background.
 
No material changes.
 
Item 3. Source and Amount of Funds or Other Consideration.
 
No material changes.
 
Item 4. Purpose of Transaction.
 
Item 4 is amended and supplemented to add the following paragraphs:
 
The information set forth in Item 6 of this Schedule 13D/A is incorporated by reference in its entirety into this Item 4.
 
Voting Agreement
 
On March 1, 2020, the Issuer, Mobile Mini, Inc., a Delaware corporation (“Mobile Mini”), and Picasso Merger Sub, Inc., a Delaware corporation and wholly-
owned subsidiary of the Issuer (“Merger Sub”), entered into an Agreement and Plan of Merger (the “Merger Agreement”) pursuant to which, subject to the
satisfaction or waiver of certain customary closing conditions, Merger Sub will be merged with and into Mobile Mini, with Mobile Mini surviving as a
wholly-owned subsidiary of the Issuer (the “Merger”).
 
Concurrently with the execution and delivery of the Merger Agreement, Mobile Mini entered into a voting agreement (the “Voting Agreement”) with
Sapphire Holding, TDR Capital II Holdings L.P. and TDR Capital LLP (collectively, the “TDR Parties”). The Voting Agreement requires (a) Sapphire
Holding to vote all of its shares of the Class A Common Stock and the Class B Common Stock (i) in favor of the Issuer’s issuance of common stock in
connection with the Merger, (ii) in favor of the adoption of an amended and restated certificate of incorporation of the Issuer, effective upon consummation of
the Merger, (iii) against any competing transaction and (iv) in the event of any adverse recommendation by the Issuer’s Board of Directors involving or
related to a Parent Intervening Event (as defined in the Merger Agreement), in the same proportion as the votes cast by the other Issuer stockholders, (b) that
Sapphire Holding not transfer its Class A Common Stock, Class B Common Stock or WSHC Shares without the prior written consent of Mobile Mini, with
certain limited exceptions, and (c) that each of the TDR Parties not solicit an alternative acquisition proposal or participate in discussions or negotiations
regarding an alternative acquisition proposal, except as authorized by the Issuer’s Board of Directors in certain circumstances.  In connection therewith, TDR
Capital II Holdings L.P. and TDR Capital LLP also agreed with the Issuer to comply with the terms of such non-solicitation obligations. Sapphire Holding’s
voting obligations set forth above may be terminated by Sapphire Holding upon written notice to Mobile Mini following a change of recommendation of the
Issuer’s Board of Directors relating to the Issuer’s receipt of a superior acquisition proposal, any change to the merger consideration that is adverse to
Sapphire Holding or any other amendment to the Merger Agreement that is adverse to Sapphire Holding in any material respect.
 
The Voting Agreement requires Sapphire Holding to exchange all of its WSHC Shares prior to the closing of the Merger for shares of Class A Common Stock
at an exchange ratio of 1.3261 shares of Class A Common Stock for each WSHC Share. Concurrently with such exchange, all issued and outstanding shares
of the Class B Common Stock will be cancelled.
 
The Voting Agreement further provides that, on the closing date of the Merger, each of the TDR Parties will enter into a shareholders agreement with the
Issuer in the form attached to the Voting Agreement (the “New Shareholders Agreement”).  The New Shareholders Agreement provides for (a) Sapphire
Holding’s right to nominate (i) two directors to the Issuer’s Board of Directors for so long as the TDR Parties beneficially own at least 15% of the Issuer’s
outstanding shares of common stock and (ii) one director to the Issuer’s Board of Directors for so long as the TDR Parties beneficially own at least 5%, but
less than 15%, of the Issuer’s outstanding shares of common stock, (b) certain standstill obligations of Sapphire Holding and its affiliates for so long as TDR
Capital II Holdings L.P. beneficially owns at least 5% of the Issuer’s outstanding shares of common stock, (c) certain transfer
 



 
restrictions on the TDR Parties, including a lock-up period of six months after the closing of the Merger and restrictions on the volume of shares that can be
transferred after the lock-up period expires, and (d) certain confidentiality obligations of the TDR Parties.
 
The Voting Agreement will terminate upon the earlier of the effective time of the Merger and the termination of the Merger Agreement in accordance with its
terms.
 
Item 5. Interest in Securities of the Issuer.
 
Item 5 “Interest in Securities of the Issuer” of this Schedule 13D/A is hereby amended and restated as follows:
 
The information set forth in or incorporated by reference in Items 2 and 4 of the Original Filing, Item 6 hereof and on the cover pages of this Schedule 13D/A
is incorporated by reference in its entirety into this Item 5.
 
(a), (b) and (c)
 
On November 29, 2017, in connection with the closing of the Business Combination, the Issuer and Sapphire Holding entered into the Subscription
Agreement pursuant to which Sapphire Holding purchased 43,568,901 shares of Class A Common Stock, as further described in Item 3 above.
 
In connection with the Issuer’s consummation of the Business Combination and other transactions on November 29, 2017, the Sellers received, as partial
consideration for the sale of WSII to the Issuer, the WSHC Shares. Concurrently with the closing of the Business Combination, the Sellers, the Issuer and the
Holdco Acquiror entered into the Exchange Agreement that provides the Sellers or certain permitted transferees, including Sapphire Holding, the right, but
not the obligation, at any time within five years of November 29, 2017 to exchange all, but not less than all of the WSHC Shares for newly-issued shares of
Class A Common Stock. The number of shares of Class A Common Stock to be received upon such exchange of the WSHC Shares will be determined based
on an exchange ratio to be agreed to, taking into account the average trading price of Class A Common Stock over a 20 day trading period on Nasdaq, or
another applicable national securities exchange, and the aggregate ownership percentage of the party seeking to make the exchange of the issued and
outstanding Holdco Acquiror Common Stock at the time of the exchange, as adjusted to take into account any election by such party to exercise certain pre-
emptive rights or the dilutive effect of certain other issuances of Holdco Acquiror Common Stock which do not trigger such pre-emptive rights.
 
As a result of the transfer of the WSHC Shares from Algeco Global to Sapphire Holding on December 6, 2017, Sapphire Holding has the right, but not the
obligation, pursuant to the Exchange Agreement, to exchange the WSHC Shares for shares of Class A Common Stock, in accordance with the terms of the
Exchange Agreement.
 
Pursuant to the Voting Agreement and agreement with the Issuer, Sapphire Holding agreed to exchange all of its WSHC Shares prior to the closing of the
Merger for shares of Class A Common Stock at an exchange ratio of 1.3261 shares of Class A Common Stock for each WSHC Share.
 
The total number of shares of Class A Common Stock of the Issuer beneficially owned by any of the Reporting Persons and reported on this Schedule 13D/A
assumes the exchange of the WSHC Shares for a corresponding number of shares of Class A Common Stock at an exchange ratio of 1:1.3261.
 
Sapphire Holding holds approximately 50.36% of the Class A Common Stock, based on the shares of Class A Common Stock outstanding, giving effect to the
exchange of the WSHC Shares into a corresponding number of shares of Class A Common Stock (as discussed in Items 4, 5 and 6 of this filing).
 
TDR Capital II, as the sole shareholder of Sapphire Holding, has the power to vote and dispose of securities held by Sapphire Holding and may therefore be
deemed to beneficially own 62,133,536 shares of Class A Common Stock held by Sapphire Holding, representing approximately 50.36% of the total
outstanding Class A Common Stock.
 
TDR Capital, as the manager of TDR Capital II, has the power to vote and dispose of securities held by TDR Capital II. TDR Capital may be deemed to
control TDR Capital II and have shared voting and dispositive power over the shares of Class A Common Stock that TDR Capital II may be deemed to
beneficially own, namely the 62,133,536 shares of Class A Common Stock, representing approximately 50.36% of the total number of outstanding shares of
Class A Common Stock. Messrs.
 



 
Stephen Robertson and Manjit Dale, as the founding partners of TDR Capital, effectively have the power (acting jointly and not in concert) to vote and
dispose of securities held by TDR Capital, and may therefore have shared voting and dispositive power over the shares of Class A Common Stock that TDR
Capital may be deemed to beneficially own by virtue of its role as manager of TDR Capital II, namely 62,133,536 shares of Class A Common Stock,
representing approximately 50.36% of the total number of outstanding shares of Class A Common Stock.
 
Except as otherwise disclosed in this Schedule 13D/A, none of the Reporting Persons, or to the knowledge of the Reporting Persons, none of the persons
listed on Schedule A of the Original Filing, has equity or other ownership interests in the Issuer. None of the Reporting Persons, or to the knowledge of the
Reporting Persons, none of the persons listed on Schedule A of the Original Filing, has engaged in any transaction during the past 60 days in any shares of
Class A Common Stock, except as otherwise described in this Schedule 13D/A.
 
(d)
To the knowledge of the Reporting Persons, no person, other than the stockholders as set forth on Schedule B of the Original Filing, has the right to receive or
the power to direct the receipt of dividends from, or the proceeds from the sale of, the securities of the Issuer deemed to be beneficially owned by the
Reporting Persons.
 
(e)
Not applicable.
 
Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.
 
Item 6 “Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer” of this Schedule 13D/A is hereby amended and
restated as follows:
 
The information set forth or incorporated by reference in Item 4 of the Original Filing, Items 4 and 5 of this Schedule 13D/A and Exhibits 1, 2, 3 and 4 of the
Original Filing, is incorporated by reference in its entirety into this Item 6.
 
Subscription Agreement
 
In connection with the Subscription Agreement as further described in the Original Filing, each of the Issuer and Sapphire Holding made customary
representations.
 
The shares of the Issuer’s Class A Common Stock issued pursuant to the Subscription Agreement are “restricted securities” under applicable federal securities
laws. The shares issued pursuant to the Subscription Agreement are subject to the Registration Rights Agreement (as defined below) which provides for
certain demand, shelf and piggyback registration rights.
 
The foregoing description of the Subscription Agreement does not purport to be complete and is qualified in its entirety by the terms and conditions of the
Subscription Agreement, which is attached to the Original Filing as Exhibit 1 and is incorporated herein by reference.
 
Registration Rights Agreement
 
On November 29, 2017, in connection with the closing of the Business Combination, the Issuer, Sapphire Holding, A/S Holdings, and certain other parties
named therein, entered into an amended and restated registration rights agreement (the “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, Sapphire Holding and A/S Holdings with certain demand, shelf and piggyback registration rights covering all shares of Class A Common Stock
owned by each holder, until such shares cease to be Registrable Securities (as defined in the Registration Rights Agreement). The Registration Rights
Agreement provides each of Sapphire Holding, A/S Holdings and certain of the initial investors (the “Initiating Holders”), the right to request an unlimited
number of demands, at any time following the Closing Date (as defined therein) and customary shelf registration rights, subject to certain conditions. In
addition, the Registration Rights Agreement grants each of Sapphire Holding, A/S Holdings and the Initiating Holders, piggyback registration rights with
respect to registration statements filed subsequent to the Closing Date. The Issuer is responsible for all Registration Expenses (as defined in the Registration
Rights Agreement) in connection with any demand, shelf or piggyback registration by any of Sapphire Holding, A/S Holdings or the Initiating Holders. The
registration rights under the Registration Rights Agreement are subject to customary lock-up provisions.
 



 
The foregoing description of the Registration Rights Agreement does not purport to be complete and is qualified in its entirety by the terms and conditions of
the Registration Rights Agreement, which is attached to the Original Filing as Exhibit 2 and is incorporated herein by reference.
 
Shareholders Agreement
 
On November 29, 2017, in connection with the closing of the Business Combination, the Sellers, the Issuer and the Holdco Acquiror entered into the
Shareholders Agreement (as defined in the Original Filing) in respect of the ownership interests in the Holdco Acquiror. The Shareholders Agreement
contains pre-emptive rights to permit the Sellers to avoid dilution and maintain their aggregate percentage ownership of the Holdco Acquiror on a fully
diluted basis upon any future issuance of any additional shares of the Holdco Acquiror or the Issuer for cash. Any future issuances that are not for cash and
not offered to other existing shareholders of the Holdco Acquiror on a pre-emptive basis or otherwise (i.e. derivatives issued by the Issuer, shares issued to a
vendor on completion of an acquisition or the issuance of Class B common stock of the Issuer to the Sellers or a TDR Permitted Transferee(s), as defined in
the Original Filing, as the case may be) would not trigger such pre-emptive rights. The Shareholders Agreement also contains customary tag along and drag
along provisions and protective provisions for the Sellers, such that so long as the Sellers or a TDR Permitted Transferee(s), as the case may be, own any
shares of the Holdco Acquiror Common Stock, the Holdco Acquiror will not, without the affirmative vote or unanimous written consent of all of the Sellers
or TDR Permitted Transferee(s), as the case may be, amend its certificate of incorporation or bylaws or otherwise vary or amend the rights attaching to the
Holdco Acquiror Common Stock, in each case in a manner that would have a materially disproportionate effect on the Sellers as minority shareholders as
compared to the other shareholders of the Holdco Acquiror.
 
Immediately following the closing of the Business Combination, Algeco Holdings transferred its portion of WSHC Shares to Algeco Global. As noted under
the heading “Exchange Agreement” below, the Issuer has a right of first refusal to purchase WSHC Shares held by the Sellers or a TDR Permitted
Transferee(s), as the case may be, except in the case of transfers to TDR Permitted Transferees or exchanges pursuant to the Exchange Agreement. The
Sellers or TDR Permitted Transferee(s), as the case may be, will be entitled to vote that number of shares of WSHC Shares held thereby in all matters
submitted for a vote to the holders of Holdco Acquiror Common Stock, voting together as a single class with holders of Holdco Acquiror Common Stock.
The Shareholders Agreement also contains transfer restrictions regarding the shares of Class B common stock of the Issuer.
 
The foregoing description of the Shareholders Agreement does not purport to be complete and is qualified in its entirety by the terms and conditions of the
Shareholders Agreement, which is attached to the Original Filing as Exhibit 3 and is incorporated herein by reference.
 
In connection with the acquisition of the WSHC Shares by Sapphire Holding on December 6, 2017, Sapphire Holding entered into a joinder agreement to the
Shareholders Agreement.
 
Pursuant to the New Shareholders Agreement, the Shareholders Agreement will terminate at the closing of the Merger.
 
Exchange Agreement
 
On November 29, 2017, in connection with the closing of the Business Combination, the Sellers, the Issuer and the Holdco Acquiror entered into the
Exchange Agreement (as defined in the Original Filing) in respect of the Stock Consideration (as defined in the Original Filing).
 
The Exchange Agreement provides that at any time within five years from November 29, 2017, Sapphire Holding has the right, but not the obligation, to
exchange all, but not less than all, of the WSHC Shares into newly issued shares of Class A Common Stock in a private placement transaction. The WSHC
Shares will be exchangeable for that number of shares of
 



 
Class A Common Stock as determined by an exchange ratio to be agreed to, taking into account the average trading price of Class A Common Stock over a 20
day trading period on Nasdaq, or the applicable national securities exchange, and the aggregate ownership percentage of Sapphire Holding of the issued and
outstanding Holdco Acquiror Common Stock at the time of the exchange, as adjusted to take into account any election by Sapphire Holding to exercise
certain pre-emptive rights or the dilutive effect of certain other issuances of Holdco Acquiror Common Stock which do not trigger such pre-emptive rights.
Upon such exchange, the Issuer will automatically redeem for no consideration all of the shares of the Issuer’s Class B common stock held Sapphire Holding.
 
Pursuant to the Voting Agreement, Sapphire Holding agreed to exchange all of its WSHC Shares prior to the closing of the Merger for shares of Class A
Common Stock at an exchange ratio of 1.3261 shares of Class A Common Stock for each WSHC Share.
 
The Issuer has a right of first refusal to purchase the WSHC Shares held by the Sellers or a TDR Permitted Transferee as the case may be, prior to any sale,
transfer or other assignment of such shares to any person other than a TDR Permitted Transferee(s) and excluding the exchange rights described above.
 
The foregoing description of the Exchange Agreement does not purport to be complete and is qualified in its entirety by the terms and conditions of the
Exchange Agreement, which is attached to the Original Filing as Exhibit 4 and is incorporated herein by reference.
 
Loan Agreement and Stock Pledge
 
On August 22, 2018, Sapphire Holding entered into a margin loan agreement with Barclays Bank PLC, as Administrative Agent and Calculation Agent, and
the lenders party thereto from time to time (the “Loan Agreement”) providing for borrowings of up to $125.0 million. On August 27, 2018, in connection
with funding under the Loan Agreement, Sapphire Holding executed a Pledge and Security Agreement (the “Security Agreement”) pursuant to which it
initially pledged 46,375,151 shares of Class A Common Stock to secure repayment of amounts outstanding under the Loan Agreement. Pursuant to the
Security Agreement, Sapphire Holding also entered into a Collateral Account Control Agreement with each lender under the Loan Agreement.
 
Borrowings under the Loan Agreement mature on August 27, 2020. The Loan Agreement contains various affirmative and negative covenants and events of
default that are customary for margin loan agreements of this type. In the event of a default under the Loan Agreement, each lender may exercise certain
remedies, including the right to sell or otherwise dispose of the shares of Class A Common Stock pledged under the Security Agreement. All voting rights
with respect to the Pledged Shares will remain with Sapphire Holding unless an event of default under the Loan Agreement has occurred and is continuing.
 
Except as set forth in this Schedule 13D/A, to the knowledge of the Reporting Persons, there are no contracts, arrangements, understandings or relationships
among the persons named in Item 2 and Schedule A of the Original Filing and between such persons and any other person with respect to any securities of the
Issuer, including, but not limited to, transfer or voting of any of the securities, finder’s fees, joint ventures, loan or option arrangement, puts or calls,
guarantees of profits, division of profits or loss, or the giving or withholding of proxies.
 
Item 7. Material to be Filed as Exhibits.
 
The following document is filed as an exhibit:
 
1.             Voting Agreement, dated as of March 1, 2020, by and among Mobile Mini, Inc., Sapphire Holding S.à r.l., TDR Capital II Holdings L.P. and TDR

Capital LLP.
 



 
SIGNATURE

 
After reasonable inquiry and to the best of its knowledge and belief, each of the undersigned certifies that the information set forth in this Schedule 13D/A is
true, complete and correct.
 

Dated: March 4, 2020
 

  
SAPPHIRE HOLDING S.A R.L.

 

   
By:

  

 

/s/ Jan Willem Overheul
 

 

Jan Willem Overheul as Attorney-in-Fact
 

  
TDR CAPITAL II HOLDINGS L.P.

 

   
By:

  

 

/s/ Blair Thompson
 

 

Blair Thompson, for and on behalf of TDR Capital LLP, as manager
of TDR Capital II Holdings L.P.

 

  
TDR CAPITAL LLP

 

   
By:

  

 

/s/ Blair Thompson
 

 

Blair Thompson, Partner
 

  
STEPHEN ROBERTSON

 

   
By:

  

 

/s/ Stephen Robertson
 

  
MANJIT DALE

 

   
By:

  

 

/s/ Manjit Dale
 

 



Exhibit 1
 

EXECUTION VERSION
 

VOTING AGREEMENT
 

This VOTING AGREEMENT (this “Agreement”) dated as of March 1, 2020, is by and among Mobile Mini, Inc., a Delaware corporation (the
“Company”), Sapphire Holding S.à.r.l., a Luxembourg société à responsabilité limitée (“Shareholder”), TDR Capital II Holdings L.P., a limited partnership
registered under the laws of England and Wales (“Holdings”), and TDR Capital LLP, a limited liability partnership incorporated under the laws of England
and Wales, in its capacity as manager of Holdings (“Capital”, together with Shareholder and Holdings, the “Shareholder Parties”).
 

WHEREAS, concurrently with the execution and delivery of this Agreement, the Company, WillScot Corporation, a Delaware corporation
(“Parent”) and Picasso Merger Sub, Inc., a Delaware corporation, are entering into that certain Agreement and Plan of Merger (together with all exhibits and
schedules thereto, the “Merger Agreement”), a copy of which, in the form to be entered into, was provided to Shareholder immediately prior to the execution
of this Agreement); and
 

WHEREAS, in order to induce the Company to enter into the Merger Agreement and as a condition thereto, the Company has requested Shareholder,
and Shareholder has agreed, to enter into this Agreement with respect to the shares of Parent Common Stock set forth on Schedule A hereto and such
additional shares of Parent Common Stock as become Covered Shares pursuant to Section 4.05 (collectively, the “Covered Shares”).
 

NOW, THEREFORE, for good and valuable consideration, the receipt, sufficiency and adequacy of which is hereby acknowledged, the parties
hereto agree as follows:
 

ARTICLE 1
VOTING AGREEMENT

 
Section 1.01.  Voting Agreement. (a) Subject to Section 5.02 and Section 1.01(c), Shareholder hereby irrevocably and unconditionally agrees to, at

the Parent Stockholder Meeting and at any other meeting of the stockholders of Parent, however called, including any postponement or adjournment thereof,
(i) appear at each such meeting or otherwise cause the Covered Shares to be counted as present thereat for purposes of calculating a quorum and (ii) vote (or
cause to be voted, in person or by proxy) with respect to all of the Covered Shares that Shareholder is entitled to vote thereon or consent thereto at the time of
any vote:
 

(i)             in favor of any proposal to (A) approve the issuance of shares of Parent Common Stock in connection with the Merger and
(B) adopt the amendment to Parent’s certificate of incorporation in the form set forth on Schedule B hereto (the proposals in (A) and (B) collectively,
the “Transaction Proposals”); and

 
(ii)          against the approval of any (A) Parent Acquisition Proposal or Parent Superior Proposal or (B) corporate action the consummation

of which would prevent or materially delay the consummation of the Transactions or result in a material breach of
 



 
any covenant, representation or warranty or any other obligation or agreement of Parent contained in the Merger Agreement or of the Shareholder
in this Agreement.

 
(b)         Subject to Section 5.02, Shareholder shall take any other action reasonably requested by the Company in furtherance of the foregoing,

including, without limitation, voting in favor of any proposal to adjourn or postpone any meeting of the stockholders of Parent at which any of the foregoing
matters in Section 1.01(i) are submitted for consideration and vote of the stockholders of Parent to a later date if there are not a quorum or sufficient votes for
approval of such matters on the date on which the meeting is held to vote upon any of these matters.
 

(c)          Notwithstanding anything to the contrary contained in this Agreement, in the event of a Parent Adverse Recommendation Change involving
or related to a Parent Intervening Event, Shareholder irrevocably and unconditionally agrees to, at the Parent Stockholder Meeting and at any other meeting of
the stockholders of Parent, however called, including any postponement or adjournment thereof, (i) appear at each such meeting or otherwise cause the
Covered Shares to be counted as present thereat for purposes of calculating a quorum and (ii) vote (or cause to be voted, in person or by proxy) on any
Transaction Proposal with respect to all of the Covered Shares that Shareholder is entitled to vote thereon or consent thereto at the time of any vote in the
same proportion as the votes cast by all shares of Common Stock not beneficially owned by the Shareholder on such Transaction Proposal, and Shareholder
shall not have any other obligations with respect to this Section 1.01.
 

Section 1.02.  Other Voting Rights.  Notwithstanding anything to the contrary herein, Shareholder shall remain free to vote in any manner
Shareholder deems appropriate in its sole discretion with respect to the Covered Shares on any matter not covered by Section 1.01.
 

ARTICLE 2
REPRESENTATIONS AND WARRANTIES OF SHAREHOLDER

 
Shareholder represents and warrants to the Company that, as of the date hereof:

 
Section 2.01.  Authorization.  Shareholder is duly organized, validly existing and in good standing (or the equivalent thereof) under the Laws of the

jurisdiction of its organization.  The execution, delivery and performance by Shareholder of this Agreement and the consummation by Shareholder of the
transactions contemplated hereby have been duly and validly authorized by all necessary entity action on the part of Shareholder.  This Agreement has been
duly executed and delivered by Shareholder and, assuming due and valid authorization, execution and delivery hereof by the Company, is the valid and
binding obligation of Shareholder, enforceable against Shareholder in accordance with its terms, except as may be limited by the Bankruptcy and Equity
Exceptions.
 

Section 2.02  Non-Contravention.  The execution, delivery and performance by Shareholder of this Agreement and the performance or compliance
by Shareholder with any of the terms or provisions hereof do not and will not (a) conflict with or result in any breach of the organizational or governing
documents of Shareholder, (b) violate any order, writ, injunction, decree or Law applicable to Shareholder or any of the Covered Shares or require
Shareholder or
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any of its Affiliates to obtain any consent, approval, authorization or permit of, or to make any filing with or notification to, any Governmental Authority
(other than the filing of any required reports with the SEC), (c) result in a violation or breach of, constitute a default under, or give rise to any right of
termination, cancelation or acceleration under any agreement or other instrument binding on Shareholder or the Covered Shares except as would not
reasonably be expected to materially impair Shareholder’s ability to perform its obligations hereunder or (d) result in the imposition of any Lien on any of the
Covered Shares.
 

Section 2.03.  Ownership of Covered Shares. (a) Shareholder is the record and beneficial owner of the Covered Shares and has the right to vote all of
the Covered Shares.  Shareholder has good and valid title to the Covered Shares, free and clear of any Liens other than pursuant to this Agreement, under
applicable federal or state securities Laws, pursuant to any written policies of Parent only with respect to restrictions upon the trading of securities under
applicable securities Laws, pursuant to the Shareholders Agreement, dated as of November 29, 2017, by and among Shareholder, Parent and Williams
Scotsman Holdings Corp., or pursuant to the Margin Loan Agreement, dated as of August 22, 2018, among Shareholder (as borrower), the lenders party
thereto and Barclays Bank plc (as administrative agent and calculation agent) (as amended, the “Margin Loan Agreement”) or the accompanying Pledge and
Security Agreement.  Shareholder has sole voting power (including the right to control such vote as contemplated herein) and sole power of disposition.
 

(b)                       Holdings is the sole shareholder of Shareholder and has the power to vote and dispose of the Covered Shares held by Shareholder. Capital, as
the manager of Holdings, has the power to vote and dispose of all of the outstanding equity securities of Shareholder held by Holdings.
 

Section 2.04.  Absence of Litigation.  There is no action, suit, investigation or proceeding pending against or, to the knowledge of Shareholder,
threatened against or affecting Shareholder before or by any Governmental Entity that would reasonably be expected to materially impair Shareholder’s
ability to perform its obligations hereunder.
 

Section 2.05.  Adequate Information.  Shareholder is a sophisticated holder with respect to the Covered Shares and has adequate information
concerning the Transactions contemplated and concerning the business and financial condition of the Company and Parent to make an informed decision
regarding the matters referred to herein and has independently, without reliance upon the Company, Parent, any of their Affiliates or any of the respective
Representatives of the foregoing, and based on such information as Shareholder has deemed appropriate, made Shareholder’s own analysis and decision to
enter into this Agreement. Shareholder has received and reviewed a copy of this Agreement and the Merger Agreement, has had an opportunity to obtain the
advice of counsel prior to executing this Agreement and fully understands and accepts all of the provisions hereof and of the Merger Agreement, including
that the consummation of the Merger is subject to the conditions set forth in the Merger Agreement, and as such there can be no assurance that the Merger
will be consummated.
 

Section 2.06.  Finder’s Fee.  Except as set forth in the Merger Agreement, no investment banker, broker, finder or other intermediary is entitled to a
fee or commission from Parent,
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Merger Sub or the Company in respect of this Agreement or the Merger Agreement pursuant to any arrangement or agreement made by or on behalf of
Shareholder.
 

Section 2.07.  13D.  As of the date hereof, the information disclosed in Items 2 and 6 on the Schedule 13D/A filed on August 30, 2018 by
Shareholder is true, complete and correct in all respects, except as it relates to the transactions contemplated under the Merger Agreement or this Agreement.
 

ARTICLE 3
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

 
the Company represents and warrants to Shareholder that, as of the date hereof:

 
Section 3.01.  Authorization.  The execution, delivery and performance by the Company of this Agreement and the consummation by the Company

of the transactions contemplated hereby have been duly and validly authorized by all necessary corporate action on the part of the Company.  This Agreement
has been duly executed and delivered by the Company and, assuming due and valid authorization, execution and delivery hereof by Shareholder, is the valid
and binding obligation of the Company, enforceable against the Company in accordance with its terms, except as may be limited by the Bankruptcy and
Equity Exceptions.
 

Section 3.02  Non-Contravention.  The execution, delivery and performance by the Company of this Agreement and the performance or compliance
by the Company with any of the terms or provisions hereof do not and will not (a) conflict with or result in any breach of the organizational or governing
documents of the Company, (b) violate any order, writ, injunction, decree or Law applicable to the Company, or (c) result in a violation or breach of,
constitute a default under, or give rise to any right of termination, cancelation or acceleration under any agreement or other instrument binding on the
Company, in each case, except as would not reasonably be expected to materially impair the Company’s ability to perform its obligations hereunder.
 

ARTICLE 4
COVENANTS OF SHAREHOLDER

 
Shareholder hereby covenants and agrees that:

 
Section 4.01.  No Proxy, Transfer of Voting Rights or Encumbrance with respect to Covered Shares.  Except as contemplated by this Agreement,

from and after the date hereof until the earlier of (a) the termination of this Agreement or (b) the Closing, Shareholder shall not, without the prior written
consent of the Company (not to be unreasonably withheld, conditioned or delayed), (i) grant any proxy, consent or power of attorney, or enter into any voting
trust or other similar agreement, in each case with respect to the voting of any Covered Shares on the matters set forth in Section 1.01, (ii) sell, assign,
transfer, encumber or otherwise dispose of, or enter into any contract with respect to, the sale, assignment, transfer, encumbrance or other disposition of any
of the Covered Shares or Holdco Shares (as defined in the Exchange
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Agreement) (each such action in the foregoing clauses (i) and (ii), a “Transfer”) unless the proposed Transfer is to an Affiliate of Shareholder (a “Permitted
Transfer”) or (iii) take any action that would have the effect of preventing or disabling Shareholder from performing any of its obligations under this
Agreement; provided, however, that the transferee in a Permitted Transfer shall be required to execute a joinder to this Agreement pursuant to which such
transferee agrees to be bound by all of the terms of this Agreement. Notwithstanding anything to the contrary herein, Shareholder shall be permitted to
(A) surrender to Parent shares of Parent Class B Common Stock in connection with Shareholder’s exchange of the Holdco Shares (as defined in the Exchange
Agreement) into shares of Parent Class A Common Stock pursuant to the Exchange Agreement or (B) Transfer any Covered Shares solely in connection with
the pledging thereof or any exercise of lender’s rights or remedies, including without limitation any subsequent Transfer by such lender, pursuant to the
Margin Loan Agreement or the accompanying Pledge and Security Agreement. Shareholder hereby represents that all proxies, powers of attorney, instructions
or other requests given by Shareholder or any of its Affiliates prior to the execution of this Agreement in respect of the voting of the Covered Shares, if any,
are not irrevocable and Shareholder hereby revokes (and shall cause to be revoked) any and all previous proxies, powers of attorney, instructions or other
requests with respect to the Covered Shares.  For the avoidance of doubt, any exercise of any lender’s rights and/or remedies under the Margin Loan
Agreement and any transfer following any exercise of such remedies shall not be limited or restricted by any provision of this Agreement.
 

Section 4.02  Grant of Proxy.  Shareholder hereby irrevocably appoints, and at the request of the Company will cause its Affiliates to irrevocably
appoint, as its and their proxy and attorney-in-fact the Company and any Person designated in writing by the Company, each of them individually, with full
power of substitution and resubstitution, to vote the Covered Shares in accordance with Section 1.01 at the Parent Stockholder Meeting and at any annual or
special meetings of stockholders of Parent (or adjournments or postponements thereof) prior to the termination of this Agreement in accordance with
Section 5.02 at which any of the matters described in Section 1.01 is to be considered; provided, that such proxy and attorney-in-fact shall become effective
if, and only if, (i) Shareholder has not delivered to Parent at least three (3) Business Days prior to such Parent Stockholder Meeting or annual or special
meeting of stockholders of Parent a duly executed proxy card voting the Covered Shares in accordance with Section 1.01 or (ii) such duly executed proxy
card is subsequently modified or revoked. This proxy (and any proxy granted by an Affiliate of Shareholder will be), if it becomes effective, is (or will be, as
applicable) coupled with an interest, is (or will be, as applicable) given as an additional inducement of the Company to enter into the Merger Agreement and
shall be irrevocable prior to the termination of this Agreement or the termination of Shareholder’s obligations under Section 1.01, whichever is earlier, in
accordance with Section 5.02, at which time any such proxy shall automatically terminate. Shareholder (solely in its capacity as such) shall take such further
actions or execute such other instruments (and shall cause its Affiliates to do so) as may be reasonably necessary to effectuate the intent of this proxy. The
Company may terminate this proxy with respect to Shareholder (or any Affiliates) at any time at its sole election by written notice provided to Shareholder.
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Section 4.03.  Non-Solicitation.

 
(a)         Each of the Shareholder Parties shall not, and shall cause its Subsidiaries (if any) and its controlled Affiliates and its and their respective

officers, directors and employees not to, and shall use reasonable best efforts to cause its and their respective Representatives  not to, directly or indirectly,
(a) solicit, initiate or take any action to knowingly facilitate (including by way of providing non-public information) or knowingly encourage or induce the
submission of any Parent Acquisition Proposal or any inquiry or proposal that would reasonably be expected to lead to a Parent Acquisition Proposal,
(b) enter into or participate in any discussions or negotiations with, furnish any information relating to Parent or any of its Subsidiaries, or afford access to the
business, properties, assets, books or records of Parent or any of its Subsidiaries to, otherwise cooperate in any way with, or knowingly assist, participate in,
facilitate or knowingly encourage any effort by, any Third Party that such Shareholder Party knows, or should reasonably be expected to know, is considering,
seeking to make, or has made, a Parent Acquisition Proposal or any inquiry or proposal that may reasonably be expected to lead to a Parent Acquisition
Proposal, (c) enter into or approve, recommend or declare advisable for such Shareholder Party (or any of its Subsidiaries or controlled Affiliates) to execute
or enter into, any agreement, letter of intent, understanding, agreement in principle or other similar arrangement in connection with any Parent Acquisition
Proposal or (d) resolve, propose or agree to do any of the foregoing. Each of the Shareholder Parties shall, and shall cause its Subsidiaries (if any), its
controlled Affiliates and its and their respective officers, directors and employees to, and shall use reasonable best efforts to cause its and their
Representatives to immediately cease and cause to be terminated any and all existing activities, discussions or negotiations, if any, with any Third Party
conducted prior to the date of this Agreement with respect to any Parent Acquisition Proposal. In addition, each of the Shareholder Parties shall notify the
Company promptly (but in no event later than twenty-four (24) hours) after receipt by such Shareholder Party (or any of its controlled Affiliates or
Representatives) of any Parent Acquisition Proposal (including material modifications thereto) or any request for information relating to Parent or any of its
Subsidiaries or for access to the business, properties, assets, books or records of Parent or any of its Subsidiaries by any Third Party that, to the knowledge of
such Shareholder Party, is considering making or has made, a Parent Acquisition Proposal, which notice shall be provided in writing and shall include a
written summary of (i) any material correspondence relating thereto and (ii) the material terms and conditions of such Parent Acquisition Proposal (including
material modifications thereto), subject, in each case, to the terms of any Shareholder Acceptable Confidentiality Agreement.
 

(b)         Notwithstanding Section 4.03(a), if at any time prior to the Parent Approval Time (and in no event after the Parent Approval Time), (i) the
Board of Directors of Parent receives a bona fide written Parent Acquisition Proposal made after the date hereof that was not solicited in breach of, and does
not otherwise result from a violation of Section 7.2 of the Merger Agreement or Section 4.03 and (ii) the Board of Directors of Parent (or committee thereof)
(including the Parent Special Committee) determines in good faith and after consultation with Parent’s financial advisor and outside legal counsel that (x) the
failure of Parent to take the actions set forth in Section 7.2(b)(i) and Section 7.2(b)(ii) of the Merger Agreement would be inconsistent with the fiduciary
duties of the Board of Directors of Parent (or, if applicable, committee thereof) under Applicable Law and (y) it is advisable for the Shareholder Parties to
take the actions set forth in Section 4.03(b)(1)-(2), then (and only then) the Shareholder Parties shall be permitted to (1)
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engage in negotiations or discussions with any Third Party that, subject to Parent’s compliance with Section 7.2(a) of the Merger Agreement and the
Shareholder Parties’ compliance with Section 4.03(a), has made after the date of this Agreement an unsolicited bona fide written Parent Acquisition Proposal
that the Board of Directors of Parent (or Parent Special Committee) determines in good faith, after consultation with its financial advisor and outside legal
counsel, is or is reasonably likely to lead to a Parent Superior Proposal and (2) furnish to such Third Party and its Representatives and financing sources
nonpublic information relating to such Shareholder Party pursuant to a confidentiality agreement with terms no less favorable to Shareholder than those
contained in the Confidentiality Agreement (it being understood that such confidentiality agreement need not include any standstill terms and shall not
provide such person with any exclusive right to negotiate with Parent or any Shareholder Party) (a “Shareholder Acceptable Confidentiality Agreement”),
a copy of which shall be provided substantially concurrently with its execution, to the Company for informational purposes; provided that all such non-public
information (to the extent that such information has not been previously provided or made available to the Company) is provided or made available to the
Company, as the case may be, substantially concurrently with the time it is provided or made available to such Third Party; provided further that no
Shareholder Acceptable Confidentiality Agreement shall contain Section 3 of the Confidentiality Agreement and upon entry into any Shareholder Acceptable
Confidentiality Agreement or Parent Acceptable Confidentiality Agreement, the parties hereby agree that the Confidentiality Agreement shall be amended to
remove and replace Section 3 thereof with “[Reserved]”.
 

Section 4.04.  Directors and Officers.  Notwithstanding anything to the contrary herein, nothing in this Agreement shall limit, restrict or otherwise
affect any Affiliate, designee or other representative of Shareholder, in such person’s capacity as a director or officer of Parent, from acting in such capacity or
voting on any matter, including the taking of any action pursuant to Section 7.2 of the Merger Agreement (it being expressly acknowledged by the Company
that this Agreement shall apply to Shareholder solely in Shareholder’s capacity as the record and beneficial owner of the Covered Shares and not in any other
capacity).  The Company shall not assert any claim that any action taken by any Affiliate, designee or other representative of Shareholder (or the failure by
any such person to take any action) in such person’s capacity as a director or officer of Parent, including the taking of any action pursuant to Section 7.2 of the
Merger Agreement, violates any provision of this Agreement.
 

Section 4.05.  Additional Covered Shares.  In the event that Shareholder acquires record or beneficial ownership (as defined in Rule 13d-3 of the
Securities Exchange Act of 1934, as amended) of any shares of Parent Common Stock after the date hereof, such shares shall, without further action of the
parties, be subject to the provisions of this Agreement and included in the definition of “Covered Shares” for so long as they are held or otherwise beneficially
owned by Shareholder. Shareholder hereby agrees to notify the Company as promptly as reasonably practicable (and in any event within five Business Days
after receipt) orally and in writing of the number of any additional shares of Parent Common Stock or other securities of Parent of which Shareholder acquires
Beneficial Ownership on or after the date hereof.
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Section 4.06.  Exchange of Shares.

 
(a)                       Shareholder hereby (i) agrees not to Transfer (as defined in the Stockholders Agreement) any of the HoldCo Shares that it beneficially owns,

(ii) waives any and all preemptive rights it has or may have in connection with the consummation of the Merger and (iii) agrees to, pursuant to Section 2.01 of
the Exchange Agreement and that certain Side Letter between the Shareholder and Parent dated as of the date hereof, exercise at or prior to the Closing its
right to exchange all of the HoldCo Shares it beneficially owns for a number of newly issued shares of Common Stock (the “Exchanged Shares”) prior to the
Closing at an exchange ratio of 1.3261 shares of Common Stock for each HoldCo Share beneficially owned by the Shareholder which exchange ratio shall not
be subject to any amendment or adjustment, irrespective of the occurrence of any Dilution Protection Event (as defined in the Exchange Agreement). 
Concurrently with such exchange and pursuant to the Exchange Agreement, Shareholder will surrender for cancellation all of its shares of Parent Class B
Common Stock such that Parent has no Parent Class B Common Stock outstanding at or prior to the Closing.
 

(b)                       In addition to any legends required by Applicable Law and the Stockholders Agreement, each certificate (if any) representing the Exchanged
Shares shall bear a legend substantially in the following form:
 

“NO TRANSFER, SALE, ASSIGNMENT, PLEDGE, HYPOTHECATION OR OTHER DISPOSITION OF THE SECURITIES REPRESENTED
BY THIS CERTIFICATE MAY BE MADE EXCEPT IN ACCORDANCE WITH SECTION 3.01 OF THE SHAREHOLDERS
AGREEMENT, INCLUDING THE WRITTEN APPROVAL OF THE COMPANY.”
 

Section 4.07  Actions.  Shareholder hereby agrees (i) not to commence or participate as a plaintiff in (and to waive) and (ii) to take all actions
necessary to opt out of any class in any class action with respect to any claim, derivative or otherwise, against Parent, Merger Sub, or any of their respective
Affiliates relating to the negotiation, execution or delivery of this Agreement or the Merger Agreement or the consummation of the Transactions, including
any claim (1) challenging the validity of, or seeking to enjoin the operation of, any provision of the Merger Agreement or (2) alleging a breach of any
fiduciary duty of the Board of Directors of Parent in connection with this Agreement, the Merger Agreement or the Transactions.  Nothing in this Section 4.07
shall affect or impair any of Shareholder’s rights or remedies in connection with this Agreement.
 

Section 4.08  Documentation and Information. Except as required by Applicable Law (in which case Shareholder will notify the Company in
advance of such public announcement), Shareholder shall not make any public announcement regarding this Agreement, the Merger Agreement or the
transactions contemplated hereby and thereby without the prior written consent of the Company. Shareholder consents to and authorizes the publication and
disclosure by the Company and Parent of Shareholder’s identity and holding of Shareholder’s Covered Shares, the nature of Shareholder’s commitments,
arrangements and understandings under this Agreement (including, for the avoidance of doubt, the disclosure of this Agreement) and any other information
regarding Shareholder, in each case that the Company or Parent reasonably determine, upon advice of outside counsel, is required to be disclosed by
Applicable Law in the Joint Proxy Statement/Prospectus or the Registration Statement (including all schedules and
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documents filed with the SEC) or any other disclosure document in connection with the Transactions (including a Schedule 13D), and the inclusion of any
such information in any press release.  Shareholder agrees to promptly notify the Company and Parent of any required corrections with respect to any
information supplied by or on behalf of Shareholder specifically for use in any such disclosure document, if and to the extent that any such information shall
contain any untrue statement of material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements
therein not misleading.
 

Section 4.09 Cooperation. Shareholder shall, at the Company’s request, reasonably cooperate with the Company and Parent in connection with the
Company and/or Parent’s efforts to obtain and maintain all approvals, consents, registrations, permits, authorizations and other confirmations required to be
obtained from any Governmental Authority or other Third Party that are necessary to consummate the Transactions.
 

Section 4.10 Shareholders Agreement. At the Closing, each of the Shareholder Parties shall deliver to Parent a duly executed counterpart to the
Shareholders Agreement, which Shareholders Agreement shall be in the form attached hereto as Exhibit A.
 

ARTICLE 5
MISCELLANEOUS

 
Section 5.01.  Other Definitional and Interpretative Provisions.  The words “hereof,” “herein” and “hereunder” and words of like import used in this

Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement.  References to Articles, Sections and Schedules are
to Articles, Sections and Schedules of this Agreement unless otherwise specified.  All Schedules annexed hereto or referred to herein are hereby incorporated
in and made a part of this Agreement as if set forth in full herein.  Any singular term in this Agreement shall be deemed to include the plural, and any plural
term the singular.  Whenever the words “include”, “includes” or “including” are used in this Agreement they shall be deemed to be followed by the words
“without limitation.”  The word “or” shall not be exclusive.  References to (a) any statute, rule or regulation shall be deemed to refer to such statute, rule or
regulation as amended from time to time and to any rules or regulations promulgated thereunder; provided that for purposes of any representations and
warranties contained in this Agreement that are made as of a specific date or dates, references to any statute, rule or regulation shall be deemed to refer to
such statute, rule or regulation, as amended (and, in the case of statutes, any rules and regulations promulgated under such statutes), in each case, as of such
date, (b) from or through any date means, unless otherwise specified, from and including or through and including, respectively, (c) the “date hereof” means
the date of this Agreement and (d) a “party” or the “parties” mean the parties to this Agreement unless otherwise specified or the context otherwise requires. 
The headings set forth in this Agreement are for convenience of reference purposes only and shall not affect or be deemed to affect in any way the meaning or
interpretation of this Agreement or any term or provision hereof.  The term “Affiliate” as used with respect to any Shareholder Party shall not include Parent
or any of its Subsidiaries, and solely for purposes of Section 4.03(a), shall not include any portfolio companies of any Shareholder Party, so long as the
applicable directors, officers or employees of such portfolio companies are not, directly or indirectly, directed or encouraged by a Shareholder Party or any of
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its partners, directors, officers, employees or other Representatives to act in violation of Section 4.03(a). The parties agree that they have been represented by
counsel during the negotiation and execution of this Agreement and, therefore, waive the application of any Law, regulation, holding or rule of construction
providing that ambiguities in an agreement or other document will be construed against the party drafting such agreement or document.
 

Section 5.02.  Amendments; Termination.  Any provision of this Agreement may be amended or waived if, but only if, such amendment or waiver is
in writing and is signed, in the case of an amendment, by each party to this Agreement or in the case of a waiver, by the party against whom the waiver is to
be effective.  This Agreement, and all obligations, terms and conditions contained herein, shall automatically terminate without any further action required by
any person upon the earliest to occur of (a) the Effective Time and (b) the termination of the Merger Agreement in accordance with its terms.  In addition to
the foregoing, the obligations of Shareholder set forth in Section 1.01 may be terminated by Shareholder upon written notice to the Company at any time
following (i) a Parent Adverse Recommendation Change involving or relating to a Parent Superior Proposal, (ii) any change to the Merger Consideration that
is adverse to Shareholder or (iii) any other amendment to the Merger Agreement that is adverse to Shareholder in any material respect.  Notwithstanding the
foregoing, the provisions of this Section 5.02 and Sections 5.01, 5.04, 5.05, 5.06, 5.07, 5.08, 5.10, 5.12, 5.13, 5.14, 5.15 and 5.16 of this Agreement shall
survive any termination of this Agreement and nothing herein shall relieve any party from liability for any breach of this Agreement; provided that with
respect to any breach of Section 4.03 of this Agreement, the Company’s sole and exclusive remedy against the Shareholder Parties shall be equitable remedies
pursuant to Section 5.11.
 

Section 5.03.  No Ownership Interest.  Nothing contained in this Agreement shall be deemed to vest in the Company any direct or indirect ownership
or incidence of ownership (whether beneficial ownership or otherwise) of or with respect to any Covered Shares.  All rights, ownership and economic benefits
of and relating to the Covered Shares shall remain vested in and belong to Shareholder or Shareholder’s permitted transferee, and the Company shall have no
authority to direct Shareholder in the voting or disposition of any of the Covered Shares, except as otherwise provided herein.
 

Section 5.04.  Expenses.  All costs and expenses incurred in connection with this Agreement shall be paid by the party incurring such cost or
expense,
 

Section 5.05.  Successors and Assigns.  The provisions of this Agreement shall be binding upon and shall inure solely to the benefit of the parties
hereto, are not intended to confer upon any Person other than the parties hereto any rights, benefits, remedies, obligations or liabilities hereunder. No party
may assign, delegate or otherwise transfer any of its rights or obligations under this Agreement without the consent of the other party hereto, except that
Shareholder may transfer or assigns its rights and obligations to the applicable transferee in connection with a Permitted Transfer.
 

Section 5.06.  Governing Law.  This Agreement and all Proceedings (whether civil, criminal or administrative and whether based on contract, tort or
otherwise), directly or indirectly, arising out of or relating to this Agreement, any of the transactions contemplated by this Agreement or the actions of the
parties hereto in the negotiation, administration,
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performance and enforcement hereof or thereof, shall be governed by and construed in accordance with the Laws of the State of Delaware, without giving
effect to any choice or conflict of Laws provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of the
Laws of any jurisdiction other than the State of Delaware.
 

Section 5.07.  Jurisdiction.  Each of the parties hereto (a) irrevocably consents to the service of the summons and complaint and any other process in
any action or Proceeding relating to the Transactions, on behalf of itself or its property, in accordance with Section 5.12 or in such other manner as may be
permitted by Applicable Law, and nothing in this Section 5.07 shall affect the right of any party to serve legal process in any other manner permitted by
Applicable Law; (b) irrevocably and unconditionally consents and submits itself and its property in any action or Proceeding to the exclusive general
jurisdiction of the Delaware Court of Chancery and any state appellate court therefrom within the State of Delaware (or in the event, but only in the event,
that such court does not have subject matter jurisdiction over such action or proceeding, the Superior Court of the State of Delaware (Complex Commercial
Division) or, if subject matter jurisdiction over the action or proceeding is vested exclusively in the federal courts of the United States of America, the United
States District Court for the District of Delaware in the event any dispute arises out of this Agreement or the Transactions, or for recognition and enforcement
of any judgment in respect thereof; (c) agrees that it shall not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from
any such court; (d) agrees that any actions or Proceedings arising in connection with this Agreement or the transactions contemplated hereby shall be brought,
tried and determined only in the Delaware Court of Chancery (or in the event, but only in the event, that such court does not have subject matter jurisdiction
over such action or proceeding, the Superior Court of the State of Delaware (Complex Commercial Division) or, if subject matter jurisdiction over the action
or proceeding is vested exclusively in the federal courts of the United States of America, the United States District Court for the District of Delaware;
(e) waives any objection that it may now or hereafter have to the venue of any such action or Proceeding in any such court or that such action or Proceeding
was brought in an inconvenient court and agrees not to plead or claim the same; and (f) agrees that it shall not bring any action relating to this Agreement or
the Transactions in any court other than the aforesaid courts.  Each of the parties hereto agrees that a final judgment in any action or Proceeding in such court
as provided above shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by Applicable Law.
 

Section 5.08.  WAIVER OF JURY TRIAL.  EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH
MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH SUCH
PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY, WHETHER NOW EXISTING OR HEREAFTER ARISING, AND WHETHER IN CONTRACT, TORT,
EQUITY OR OTHERWISE.  EACH PARTY CERTIFIES AND ACKNOWLEDGES THAT (A) NO REPRESENTATIVE, AGENT OR ATTORNEY OF
ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER;
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(B) EACH PARTY UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER; (C) EACH PARTY MAKES THIS WAIVER
VOLUNTARILY; AND (D) EACH PARTY HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 5.08.
 

Section 5.09.  Counterparts; Effectiveness.  This Agreement may be signed in any number of counterparts, including by facsimile or by email with
.pdf attachments, each of which shall be an original, with the same effect as if the signatures thereto and hereto were upon the same instrument.  This
Agreement shall become effective when each party hereto shall have received a counterpart hereof signed and delivered (by electronic communication,
facsimile or otherwise) by all of the other parties hereto.  Until and unless each party has received a counterpart hereof signed by the other party hereto, this
Agreement shall have no effect and no party shall have any right or obligation hereunder (whether by virtue of any other oral or written agreement or other
communication).
 

Section 5.10.  Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction or other
Governmental Authority to be invalid, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions of this Agreement shall
remain in full force and effect and shall in no way be affected, impaired or invalidated.  Upon such a determination, the parties shall negotiate in good faith to
modify this Agreement so as to effect the original intent of the parties as closely as possible in an acceptable manner in order that the transactions
contemplated by this Agreement be consummated as originally contemplated to the fullest extent possible.
 

Section 5.11.  Specific Performance.  The parties acknowledge and agree that irreparable harm would occur and that the parties would not have any
adequate remedy at law (a) for any breach of the provisions of this Agreement or (b) in the event that any of the provisions of this Agreement were not
performed in accordance with their specific terms.  It is accordingly agreed that, except where this Agreement is terminated in accordance with Section 5.02,
the parties shall be entitled to an injunction or injunctions to prevent breaches of this Agreement and to specifically enforce the terms and provisions of this
Agreement, without proof of actual damages, and each party further agrees to waive any requirement for the securing or posting of any bond in connection
with such remedy.
 

Section 5.12.  Notices.  All notices, requests and other communications to any party hereunder shall be in writing (including facsimile transmission
and e-mail transmission, so long as a receipt of such e-mail is requested and received) and shall be given:
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if to the Company, to:

 

  
Mobile Mini, Inc.

 

4646 E. Van Buren Street
 

Phoenix, AZ 85008
 

Attn: Kelly Williams
 

 

Chris Miner
 

Phone: [REDACTED]
 

 

[REDACTED]
 

Email: [REDACTED]
 

 

[REDACTED]
 

   
with a copy to (which shall not constitute notice):

 

  
Davis Polk & Wardwell LLP

 

450 Lexington Avenue
 

New York, NY 10017
 

Attention: Phillip R. Mills
 

Email: phillip.mills@davispolk.com
 

  
if to Shareholder, to:

 

  
Sapphire Holding S.à.r.l.

 

20, rue Eugene Ruppert
 

Luxembourg, L-2453 Luxembourg 
 

Attention: Directors
 

Email: [REDACTED]
 

 

[REDACTED]
 

   
with a copy to (which shall not constitute notice):

 

  
Kirkland & Ellis LLP

 

601 Lexington Ave.
 

New York, NY 10022
 

Attention: Eric Schiele
 

 

David Klein
 

Email: eric.schiele@kirkland.com
 

 

dklein@kirkland.com
 

 
or to such other address or facsimile number as such party may hereafter specify for the purpose by notice to the other parties hereto.  All such notices,
requests and other communications shall be deemed received on the date of receipt by the recipient thereof if received prior to 5:00 p.m. on a Business Day in
the place of receipt.  Otherwise, any such notice, request or communication shall be deemed to have been received on the next succeeding Business Day in the
place of receipt.
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Section 5.13.  Defined Terms.  All other capitalized terms used and not otherwise defined herein shall have the respective meanings ascribed to them

in the Merger Agreement; provided that, for purposes of this Agreement, Parent shall not be deemed a Subsidiary or Affiliate of Shareholder.
 

Section 5.14.  No Partnership, Agency or Joint Venture.  This Agreement is intended to create, and creates, a contractual relationship and is not
intended to create, and does not create, any agency, partnership, joint venture or any like relationship between the parties hereto.
 

Section 5.15.  No Third Party Beneficiaries.  The provisions of this Agreement shall be binding upon and shall inure solely to the benefit of the
parties hereto, are not intended to confer upon any Person other than the parties hereto any rights, benefits, remedies, obligations or liabilities hereunder.
 

Section 5.16.  Entire Agreement.  This Agreement and the Confidentiality Agreement constitute the entire agreement between the parties with
respect to the subject matter thereof and supersedes all prior agreements and understandings, both oral and written, between the parties with respect to the
subject matter thereof.
 

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered as a deed as of the date first above

written.
 
 

MOBILE MINI, INC.
  
  
 

By: /s/Kelly Williams
  

Name: Kelly Williams
  

Title: President & CEO
 

[SIGNATURE PAGE TO VOTING AGREEMENT]
 



 
 

SAPPHIRE HOLDING S.À.R.L.
  
  
 

By: /s/ Jan Willem Overheul
  

Name: Jan Willem Overheul
  

Title: Manager
 

[SIGNATURE PAGE TO VOTING AGREEMENT]
 



 
 

TDR CAPITAL II HOLDINGS L.P.
 

acting by its manager TDR CAPITAL LLP
  
  
 

By: /s/ Blair Thompson
  

Name: Blaire Thompson
  

Title: Partner
 

[SIGNATURE PAGE TO VOTING AGREEMENT]
 



 
 

TDR CAPITAL LLP
 

In its capacity as manager to TDR Capital II Holdings L.P.
  
  
 

By: /s/ Blair Thompson
  

Name: Blaire Thompson
  

Title: Partner in the presence of:
 

[SIGNATURE PAGE TO VOTING AGREEMENT]
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SHAREHOLDERS AGREEMENT

 
This SHAREHOLDERS AGREEMENT (this “Agreement”), dated as of [·], 2020, is entered into by and among [Combined Corporation], a

Delaware corporation (the “Company”), Sapphire Holding S.à.r.l. (“Holdings”), TDR Capital II Holdings L.P. (“Parent”) and TDR Capital LLP, in its
capacity as manager of Parent (“Manager”, together with Holdings, Parent and each Person that has executed and delivered to the Company a joinder to this
Agreement in accordance with Section 3.01(d), the “Shareholders”).
 

WHEREAS, the Company and Holdings desire to terminate that certain Shareholders Agreement, dated as of November 29, 2017 (the “Original
Shareholders Agreement”), by and among Williams Scotsman Holdings Corp., the Company, Holdings, Algeco Scotsman Global S.à.r.l., Algeco Scotsman
Holdings Kft., and solely for the purposes of Section 2.01 thereof, Double Eagle Acquisition LLC and Harry E. Sloan pursuant to the terms thereof;
 

WHEREAS, the Company, [Monet], a Delaware corporation (“Monet”), and [Warhol Merger Sub, Inc.], a Delaware corporation and wholly owned
Subsidiary of the Company (“Merger Sub”), have entered into that certain Agreement and Plan of Merger dated as of [·], 2020 providing for the merger of
Merger Sub with and into [Monet] (the “Merger Agreement”); and
 

WHEREAS, the Shareholders and the Company deem it in their best interests and in the best interests of the Company to enter into this Agreement
to set forth their respective rights, duties and obligations in connection with the consummation of the merger contemplated by the Merger Agreement and
Holdings’ investment in the Company.
 

NOW, THEREFORE, for good and valuable consideration the sufficiency and adequacy of which is hereby acknowledged, the parties hereto agree
as follows:
 

ARTICLE I.
 

DEFINITIONS
 

Section 1.01 Definitions.
 

Capitalized terms used herein and not otherwise defined shall have the meaning set forth in this Article I.
 
“15% Condition” has the meaning set forth in Section 2.02(a).
 
“5% Condition” has the meaning set forth in Section 2.02(a).
 
“Affiliate” means, with respect to any Person, any other Person that, at the time of determination, directly or indirectly, whether through one or more
intermediaries or otherwise, controls, is controlled by or is under common control with such Person.  For purposes of this definition, the term “control”
(including, with correlative meanings, the terms “controlling”, “controlled by” and “under common control with”), when used with respect to any
specified Person, shall mean the power, direct or indirect, to direct or cause the direction of the management and policies of such Person, whether through the
ownership of voting securities, by contract or otherwise.
 
“Agreement” has the meaning set forth in the preamble.
 
“Applicable Law” means all applicable provisions of constitutions, treaties, statutes, laws (including the common law), rules, regulations, decrees,
ordinances, codes, proclamations, declarations, orders, writs, judgments, awards, injunctions or rulings of any Governmental Authority.
 



 
“Board” means the board of directors of the Company.
 
“Business Day” means any day except a Saturday, Sunday or other day on which commercial banks in the City of New York, London or Phoenix, Arizona
are authorized or required by law to close.
 
“Bylaws” means the bylaws of the Company adopted on November 14, 2019, as the same may be amended, modified, supplemented or restated from time to
time in accordance with the terms of this Agreement or as contemplated in the Merger Agreement.
 
“Certificate of Incorporation” means the certificate of incorporation of the Company, as filed on November 29, 2017 with the Secretary of the State of
Delaware and as the same may be amended, modified, supplemented or restated from time to time (including as contemplated in the Merger Agreement).
 
“Change of Control” means any transaction or series of related transactions (as a result of a tender offer, merger, consolidation or otherwise) that (a) results
in or is in connection with any Third Party Purchaser or “group” (within the meaning of Section 13(d)(3) of the Exchange Act) of Third Party Purchasers
acquiring beneficial ownership, directly or indirectly, of a majority of the then issued and outstanding Common Stock, (b) results in or is in connection with
the sale, lease, exchange, conveyance, transfer or other disposition (for cash, shares of stock, securities or other consideration) of all or substantially all of the
property and assets of the Company and its Subsidiaries (if any), on a consolidated basis, to any Third Party Purchaser or “group” (within the meaning of
Section 13(d)(3) of the Exchange Act) of Third Party Purchasers (including any liquidation, dissolution or winding up of the affairs of the Company, or any
other distribution made, in connection therewith), or (c) results in the then-current holders of Common Stock collectively owning less than a majority of the
voting power of the surviving entity immediately following consummation thereof.
 
“Common Stock” means the Class A common stock, par value $0.0001 per share, of the Company and any voting securities issued in respect thereof, or in
substitution therefor, in connection with any stock split, dividend or combination, or any reclassification, recapitalization, or internal reorganization in the
form of merger, consolidation or exchange, or similar transaction.
 
“Company” has the meaning set forth in the preamble.
 
“Competitively Sensitive Information” means Confidential Information designated by the general counsel of the Company that is competitively sensitive
with respect to the applicable recipient in the reasonable discretion of the general counsel of the Company, including without limitation, such Confidential
Information with respect to profit margins, product and brand costs and profit and loss information, price lists, customer and supplier lists and other customer
and supplier specific information, customer contracts, purchase orders, statements of work, plans to increase or reduce production outside of the ordinary
course, plans to enter or leave product or geographic markets or similar information, new products plans, purchasing patterns and pricing, supply
arrangements, strategic alliances, promotional plans and advertising plans, to the extent that such information is not aggregated, redacted, anonymized or
otherwise desensitized. For the avoidance of doubt, information regarding the overall financial performance of the Company or aggregated information that
does not include any specific information on any of the matters set forth above shall not be deemed to be Competitively Sensitive Information.
 
“Confidential Information” means all confidential and proprietary information and data of the Company or any of its Subsidiaries disclosed or otherwise
made available to any Shareholder or any Representative (in such Person’s capacity as such) thereof (together, for this purpose, a “Recipient”) pursuant to the
terms of this Agreement, whether disclosed electronically, orally or in writing or through other methods made available to the Recipient.  Notwithstanding the
foregoing, for purposes of this Agreement, Confidential Information will not include any information (a) already in the public domain at the date of the
transmission, or which has become generally available to the public other than as a result of a disclosure by the Recipient in breach of this Agreement, (b) in
the Recipient’s possession and which is not, or was not at the time of acquisition of possession, to the Recipient’s actual knowledge, covered by any
confidentiality
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agreements between the Recipient, on the one hand, and the Company or any of its Subsidiaries, on the other hand, (c) which the Recipient may receive on a
non-confidential basis from a third party and which is not, to the Recipient’s actual knowledge, covered by a confidentiality agreement with the Company or
any of its respective Subsidiaries or (d) that was provided prior to the date hereof and is subject to the Confidentiality Agreement.
 
“Confidentiality Agreement” means that certain Mutual Confidentiality Agreement, dated as of April 30, 2019 and amended as of January 7, 2020, by and
among the Company, Monet and Manager.
 
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
 
“Government Approval” means any authorization, consent, approval, waiver, exception, variance, order, exemption, publication, filing, declaration,
concession, grant, franchise, agreement, permission, permit, or license of, from or with any Governmental Authority, the giving notice to, or registration with,
any Governmental Authority or any other action in respect of any Governmental Authority.
 
“Governmental Authority” means any federal, state, local or foreign government or political subdivision thereof, or any agency or instrumentality of such
government or political subdivision, or any self-regulated organization or other non-governmental regulatory authority or quasi- governmental authority (to
the extent that the rules, regulations or orders of such organization or authority have the force of Applicable Law), or any arbitrator, court or tribunal of
competent jurisdiction.
 
“Holdings” has the meaning set forth in the preamble.
 
“Holdings Board Member” has the meaning set forth in Section 2.02(a).
 
“Joinder Agreement” means the joinder agreement in form and substance of Exhibit A attached hereto.
 
“Lock-up Period” has the meaning set forth in Section 3.01(a).
 
“Manager” has the meaning set forth in the preamble.
 
“Merger Agreement” has the meaning set forth in the preamble.
 
“Organizational Documents” means the Bylaws and the Certificate of Incorporation.
 
“Overlapping Business” means any Person that offers products or services that directly compete with products or services offered by the Company in the
same geographic area (“Competing Products”), which Competing Products generate annual revenue that is at least 15% of the consolidated annual revenue
of the Company.
 
“Parent” has the meaning set forth in the preamble.
 
“Permitted Transferee” means, with respect to any Shareholder, an Affiliate of such Shareholder, a general partner or manager of such Shareholder or any of
its Affiliates (excluding any other portfolio company thereof), any fund which has the same general partner or manager as such Shareholder or any of their
Affiliates, any fund in respect of which such Shareholder or one of its/their Affiliates is a general partner or manager, including, with respect to Holdings,
without limitation TDR Capital Nominees Limited.
 
“Person” means an individual, corporation, limited liability company, partnership, association, trust or other entity or organization, including a government or
political subdivision or an agency or instrumentality thereof.
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“Representative” means, with respect to any Person, any and all directors, officers, employees, consultants, financial advisors, counsel, accountants and
other agents of such Person.
 
“SEC” has the meaning set forth in Section 2.03(c).
 
“Securities Act” means the Securities Act of 1933, as amended.
 
“Shareholders” has the meaning set forth in the preamble.
 
“Subsidiary” means, with respect to any Person, any entity of which securities or other ownership interests having ordinary voting power to elect a majority
of the board of directors or other persons performing similar functions are at the time directly or indirectly owned by such Person.
 
“Third Party Purchaser” means any Person who, immediately prior to the contemplated transaction, (a) does not directly or indirectly own or have the right
to acquire any outstanding Common Stock or (b) is not a Permitted Transferee of any Person who directly or indirectly owns or has the right to acquire any
Common Stock.
 
“Transfer” means to, directly or indirectly, offer, sell, transfer, assign, pledge, encumber, hypothecate or similarly dispose of, either voluntarily or
involuntarily, or to enter into any contract, option or other arrangement or understanding with respect to the sale, transfer, assignment, pledge, encumbrance,
hypothecation or similar disposition of, any Common Stock owned by a Person or any interest (including a beneficial interest) in any Common Stock owned
by a Person, including establishing or increasing a put equivalent position, or liquidating or decreasing a call equivalent position within the meaning of
Section 16 of the 1934 Act with respect to, any shares of Common Stock beneficially owned by such Shareholder.
 

ARTICLE II.
 

CONFIDENTIALITY; BOARD DESIGNATION; STANDSTILL
 

Section 2.01 Confidentiality.
 

(a) Each Shareholder will, and will cause its Representatives to, (i) keep confidential all Confidential Information received by it from the Company
or any of its Subsidiaries or controlled Affiliates and not disclose or reveal any such information to any Person without the prior written consent
of the Company, other than to such Shareholder’s Representatives whom such Shareholder determines in good faith need to know such
information for the purpose of evaluating, monitoring or taking any other action with respect to the investment by such Shareholder in the
Company, and (ii) use its reasonable best efforts to cause its Representatives to observe the terms of this Section 2.01 as if they were parties to
this Agreement; provided, however, that nothing herein will prevent any Shareholder from disclosing any information that is required to be
disclosed by Applicable Law so long as, prior to such disclosure, such Shareholder, unless prohibited by Applicable Law, uses its reasonable
efforts to notify the Company of any such disclosure, uses reasonable efforts (at the Company’s sole expense) to limit the disclosure to only those
portions that are required to be disclosed under such Applicable Law and maintains the confidentiality of such other information to the maximum
extent permitted by Applicable Law.

 
(b) In furtherance and not in limitation of the foregoing, each Holdings Board Member shall be permitted to share Confidential Information with

Holdings, Parent and Manager and any of each of Holdings’, Parent’s and Manager’s Representatives or Permitted Transferees; provided that,
under no circumstances shall any Holdings Board Member or any of Holdings, Parent, Manager or any of their respective Representatives or
Permitted Transferees be permitted to share Confidential Information with (i) any portfolio company of Parent or any portfolio company of any
of Parent’s Affiliates or (ii) any Person who holds a management position in a portfolio
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company of Parent or a portfolio company of any of Parent’s Affiliates that is an Overlapping Business.  Parent agrees on behalf of itself and its
Affiliates that any Person who receives Competitively Sensitive Information pursuant to this Agreement will not, until the date that is 9 months
following the latest time at which any such Person received such Competitively Sensitive Information, hold a management position in an
Overlapping Business.

 
(c) With respect to Parent, Holdings, Manager and their respective Representatives, including each Holdings Board Member, the restrictions set forth

in this Section 2.01 shall survive until the date that is two years after the date on which the 5% Condition is no longer satisfied.
 

(d) Notwithstanding anything to the contrary in the foregoing, the parties acknowledge that each Shareholder and its Affiliates, partners, officers and
employees may serve as directors (or in similar roles) of portfolio companies of Parent or its Affiliates (“Dual Role Persons”), and such
Shareholder shall not be deemed to be in breach of its obligations in this Section 2.01, and any such portfolio company will not be deemed to
have received Confidential Information, solely due to the dual role of any such Dual Role Person so long as such Dual Role Person does not
(i) provide or otherwise communicate any Confidential Information to such portfolio company or the directors, officers, employees, consultants
or advisors of any such portfolio company, other than another Dual Role Person, (ii) direct or encourage such portfolio company to act with
respect to any Confidential Information or (iii) use such Confidential Information other than in connection with evaluating, monitoring or taking
any other action with respect to the investment by such Shareholder in the Company; provided that no officer or employee of any Shareholder or
any of its Affiliates who has received any Competitively Sensitive Information may serve as director (or in similar role) of any portfolio company
of Parent or any of its Affiliates that is an Overlapping Business for as long as such information received remains Competitively Sensitive
Information.  For purposes of this Section 2.01(d), the Company shall, upon request of Parent, use reasonable efforts to aggregate, anonymize,
redact or otherwise desensitize Confidential Information to the extent practicable such that it no longer constitutes Competitively Sensitive
Information.

 
(e) Notwithstanding anything to the contrary provided herein, any partner, officer or employee of any Shareholder or any of their respective

Affiliates may serve as a director (or in similar role) of a portfolio company of any Shareholder or any of its Affiliates that is an Overlapping
Business (provided that, for purposes of this Section 2.01(e), the reference to “is at least 15%” in the definition of Overlapping Business shall be
deemed to be a reference to “represents any”), and serve as a Holdings Board Member; provided that, in such circumstances, the Company shall
have the right, in the reasonable discretion of the general counsel of the Company, to deny any such Holdings Board Member access to any
Competitively Sensitive Information.  For purposes of this Section 2.01(e), the Company shall, upon request of Parent, use reasonable efforts to
aggregate, anonymize, redact or otherwise desensitize Confidential Information to the extent practicable such that it no longer constitutes
Competitively Sensitive Information.

 
(f) Nothing in this Section 2.01 shall prohibit any Shareholder or any of its Affiliates from acquiring or owning securities or other investments in any

Overlapping Business.
 

Section 2.02 Board Designation.
 

(a) From and after the date hereof, (i) for so long as Holdings, together with its Permitted Transferees, beneficially owns at least 15% of the
outstanding shares of Common Stock (the “15% Condition”), Holdings shall have the right to require the Company to nominate, and use its best
efforts to have elected to the Board at any annual or special meeting of the Company’s stockholders, two individuals designated by Holdings and
who satisfy the director qualification criteria set forth in the charter of the Nominating and Corporate Governance Committee of the Company
(each, a “Holdings Board Member”), (ii) for so long as Holdings, together with its Permitted Transferees, beneficially owns at least 5% but less
than 15% of the outstanding shares of Common Stock (the “5% Condition”), Holdings shall have the right to require the Company
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to nominate, and use its best efforts to have elected to the Board at any annual or special meeting of the Company’s stockholders, one Holdings
Board Member. The initial Holdings Board Members shall be Gary Lindsay and Stephen Robertson.  If neither the 15% Condition nor the 5%
Condition is satisfied, Holdings shall not have the right to designate a Holdings Board Member to the Board.  Upon being appointed as a
Holdings Board Member, such Holdings Board Member shall execute a resignation letter, tendering his or her resignation from the Board,
effective upon the 15% Condition or the 5% Condition, as applicable, no longer being satisfied; provided, that if Holdings no longer has the right
to designate a Holdings Board Member because the 15% Condition is no longer satisfied, Holdings shall be entitled to designate which Holdings
Board Member shall resign.

 
(b) If, as a result of death, disability, retirement, resignation, removal (with or without cause) or otherwise, there shall exist or occur any vacancy on

the Board with respect to a Holdings Board Member, (i) Holdings may designate another individual who satisfies the director qualification
criteria set forth in the charter of the Nominating and Corporate Governance Committee of the Company (the “Replacement Nominee”) to fill
such vacancy and serve as a Holdings Board Member and (ii)  the Company will cause the Board to promptly appoint the Replacement Nominee
to the Board.

 
Section 2.03 Standstill Restrictions.  From the date of this Agreement and until the date on which Parent beneficially owns a number of shares of

Common Stock that constitutes less than 5% of the outstanding Common Stock (the “Standstill Period”), Holdings shall not, and shall cause all of its
respective Subsidiaries and Affiliates not to, directly or indirectly through another Person, unless expressly invited in a writing with the approval of the Board
(provided, that the Holding Board Members shall not participate in such decision):
 

(a) acquire, agree to acquire, propose, seek or offer to acquire or announce the intention to acquire, or knowingly facilitate the acquisition or
ownership of (whether publicly or otherwise and whether or not subject to conditions) any equity securities, loans, debt securities or assets of the
Company or any of its Subsidiaries, or any warrant, option or other direct or indirect right to acquire any such securities, loans or assets;

 
(b) enter into, agree to enter into, propose, or seek or offer to enter into or knowingly facilitate any merger, business combination, recapitalization,

restructuring or other extraordinary transaction (including a Change of Control) involving the Company or any of its Subsidiaries;
 

(c) initiate, knowingly encourage, make, or in any way participate or engage in, any “solicitation” of “proxies” as such terms are used in the proxy
rules of the U.S. Securities and Exchange Commission (the “SEC”) to vote, or seek to advise or influence any person (other than any Permitted
Transferees) with respect to the voting of, any voting securities of the Company (including, for the avoidance of doubt, indirectly by means of
communication with the press or media), in each case, other than in a manner in accordance with the recommendation of the Board;

 
(d) file with the SEC a proxy statement or any supplement thereof or any other soliciting material in respect of the Company or its shareholders that

would be required to be filed with the SEC pursuant to Rule 14a-12 or other provisions of the Exchange Act;
 

(e) nominate or recommend for nomination a person for election at any shareholder meeting of the Company at which directors of the Board are to
be elected, other than pursuant to Section 2.02;

 
(f) submit any shareholder proposal for consideration at, or bring any other business before, any shareholder meeting of the Company;

 
(g) initiate, knowingly encourage, or actively participate or engage in, any “withhold” campaign with respect to any shareholder meeting of the

Company;
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(h) form, join or in any way participate in a “group” (within the meaning of Section 13(d)(3) of the Exchange Act) with respect to any voting

securities of the Company, other than with the Permitted Transferees;
 

(i)  call, request the calling of, or otherwise seek or assist in the calling of a special meeting of the Shareholders;
 

(j)  otherwise act, alone or in concert with others, to seek to control the management of the Company;
 

(k) disclose any intention, plan or arrangement prohibited by, or inconsistent with, the foregoing; or
 

(l)  advise, assist or knowingly encourage or enter into any negotiations, agreements or arrangements with any other persons (other than any
Permitted Transferees) in connection with the foregoing (provided, that this paragraph (l) shall not restrict a Shareholder’s ability to Transfer its
Common Stock in accordance with Section 3.01);

 
provided that the foregoing limitations will (i) in no way limit the activities of any Person appointed to the Board pursuant to the terms of the Merger
Agreement or this Agreement taken in his or her capacity as a director of the Company, (ii) not preclude the exercise of any rights received as a dividend or
other distribution in a rights offering or other issuance in respect of any Common Stock beneficially owned by Holdings, (iii) not require Holdings or any of
its Affiliates to vote its Common Stock with respect to any matter in any given manner or at all and not restrict Holdings or any of its Affiliates from publicly
stating how it intends to vote on any particular matter and (iv) not limit Holdings or its Affiliates from participating in any auction process initiated by the
Company or any of its Subsidiaries with respect to its assets in which the Company has invited in writing Holdings or any of its Affiliates to participate. 
Holdings further agrees that during the Standstill Period it will not (and will ensure that its controlled Affiliates and any person acting on behalf of or in
concert with it or any of its controlled Affiliates will not), directly or indirectly (x) make any request directly or indirectly, to amend or waive any provision of
this Section 2.03 (including this sentence), or (y) take any action (except as expressly permitted herein) that would reasonably be expected to require the
Company to make a public announcement regarding the possibility of a business combination, merger or other extraordinary transaction described in this
Section 2.03 with it or any of its controlled Affiliates. Notwithstanding anything to the contrary contained in this Agreement, the provisions of Section 2.03
shall be inoperative and of no force or effect if (A) the Company enters into a definitive agreement providing for a Change of Control (solely for the purposes
of this sentence, whether or not such Change of Control is with a Third Party Purchaser) or (B) the Board fails to publicly recommend against any tender or
exchange offer for Common Stock commenced by another Person within ten business days of commencement thereof pursuant to Rule 14d-2 of the Exchange
Act.
 

ARTICLE III.
 

RESTRICTIONS ON TRANSFER
 

Section 3.01 General Restrictions on Transfer.
 

(a) Except as permitted by Section 3.01(b), Holdings will not, and will cause each of its Permitted Transferees not to, from the date hereof until the
six month anniversary of the date hereof (the “Lock-up Period”), Transfer any of the Common Stock that it beneficially owns; provided that
such restriction may be waived or amended by (x) the Related Party Transactions Committee of the Board, or (y) if such committee is no longer
in existence, the Board.  Following the expiration of the Lock-up Period, Holdings and each of its Permitted Transferees may Transfer any
Common Stock held by Holdings; provided that Holdings shall not, and shall cause each of its Permitted Transferees not to, Transfer (i) more
than 50% of the Common Stock held by Holdings as of the date of this Agreement during the one year period following the Lock-up Period,
(ii) Common Stock to any “person” or “group” (in each case within the meaning of Section 13(d) of the 1934 Act), in a single transaction or
series of related transactions, if such “person” or “group”
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beneficially owns more than 5.0% of the then-outstanding shares of Common Stock or would hold, as a result of such transfer, more than 5.0% of
the then-outstanding shares of Common Stock or (iii) until such time that Holdings, together with its Permitted Transferees, beneficially owns
less than 5% of the then-outstanding shares of Common Stock, Common Stock constituting more than 2.5% of the then-outstanding Common
Stock in any 90-day period in an open market sale or block trade, unless through a marketed offering or a privately negotiated sale so long as any
such privately negotiated sale is to the ultimate investor and not an intermediary; provided, further, that the foregoing requirements may be
waived or amended by (x) the Related Party Transactions Committee of the Board, or (y) if such committee is no longer in existence, the Board
(provided, that the Holdings Board Members shall not participate in such decision).  Without limiting the foregoing, Holdings shall comply with
the Securities Trading Policy of the Company with respect to each Transfer of Common Stock.

 
(b) The provisions of Section 3.01(a) shall not apply to any Transfer by Holdings or its Permitted Transferees (i) of all (or a portion of) of its

Common Stock to a Permitted Transferee, (ii) pursuant to a merger, stock sale, consolidation or other business combination of the Company with
a Person that is unaffiliated with the Shareholders or (iii) solely in connection with the pledging of any Common Stock or any exercise of lender’s
rights or remedies, including without limitation any subsequent Transfer by such lender, pursuant to any loan agreement with a bona fide
financial institution.  For the avoidance of doubt, any exercise of any lender’s rights and/or remedies under any such loan agreement and any
transfer following any exercise of such remedies shall not be limited or restricted by any provision of this Agreement.

 
(c) In addition to any legends required by Applicable Law, each certificate (if any) representing the Common Stock of the Company held by the

Shareholders shall bear a legend substantially in the following form:
 

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO A SHAREHOLDERS AGREEMENT (A COPY OF
WHICH IS ON FILE WITH THE SECRETARY OF THE COMPANY).  NO TRANSFER, SALE, ASSIGNMENT, PLEDGE,
HYPOTHECATION OR OTHER DISPOSITION OF THE SECURITIES REPRESENTED BY THIS CERTIFICATE MAY BE MADE
EXCEPT IN ACCORDANCE WITH THE PROVISIONS OF SUCH SHAREHOLDERS AGREEMENT.”

 
(d) Prior notice shall be given to the Company by the transferor of any Transfer permitted by this Section 3.01 (whether or not to a Permitted

Transferee) of any Common Stock at least three Business Days prior to the date of any such Transfer.  Prior to or concurrently with the
consummation of any Transfer to a Permitted Transferee, Holdings shall cause the transferee to execute and deliver to the Company a Joinder
Agreement and agree to be bound by the terms and conditions of this Agreement.  Upon any Transfer by Holdings of any of its Common Stock to
a Permitted Transferee, in accordance with the terms of this Agreement, the transferee thereof shall be substituted for, and shall assume all the
rights and obligations under this Agreement of, the transferor thereof.

 
(e) Notwithstanding any other provision of this Agreement, each Shareholder agrees that it will not, directly or indirectly, Transfer any of its

Common Stock (i) except as permitted under the Securities Act and other applicable federal or state securities laws, (ii) if it would cause the
Company or any of its Subsidiaries to be required to register as an investment company under the Investment Company Act of 1940, as amended,
or (iii) if it would cause the assets of the Company or any of its Subsidiaries to be deemed plan assets as defined under the Employee Retirement
Income Security Act of 1974, as amended, or its accompanying regulations or result in any “prohibited transaction” thereunder involving the
Company.

 
(f) Any attempt to Transfer any Common Stock that is not in compliance with this Agreement shall be null and void, and the Company shall not, and

shall cause any transfer agent not to, give any
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effect in the Company’s stock records to such attempted Transfer and the purported transferee in any such Transfer shall not be treated as the
owner of such Common Stock for any purposes of this Agreement.

 
ARTICLE IV.

 
OTHER AGREEMENTS

 
Section 4.01 Termination of Original Agreement.

 
Pursuant to Section 7.01 of the Original Shareholders Agreement, Holdings and the Company hereby agree to terminate the Original Shareholders

Agreement in its entirety effective as of the date hereof.
 

ARTICLE V.
 

REPRESENTATIONS AND WARRANTIES
 

Section 5.01 Shareholder Representations and Warranties.  Each Shareholder represents and warrants to the Company and each other
Shareholder that:
 

(a) Such Shareholder is an entity duly organized and validly existing and in good standing (or the equivalent thereof) under the laws of the
jurisdiction of organization and has all requisite power and authority to execute and deliver this Agreement, to perform its obligations hereunder
and to consummate the transactions contemplated hereby.

 
(b) The execution and delivery of this Agreement, the performance by such Shareholder of its obligations hereunder and the consummation of the

transactions contemplated hereby have been duly authorized by all requisite corporate or other company action of such Shareholder.  Such
Shareholder has duly executed and delivered this Agreement.

 
(c) This Agreement constitutes the legal, valid and binding obligation of such Shareholder, enforceable against such Shareholder in accordance with

its terms except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the
enforcement of creditors’ rights generally and by general equitable principles (whether enforcement is sought by proceedings in equity or at
law).  The execution, delivery and performance of this Agreement and the consummation of the transactions contemplated hereby, require no
action by or in respect of, or filing with, any Governmental Authority (other than the filing of any required reports with the SEC).

 
(d) The execution, delivery and performance by such Shareholder of this Agreement and the consummation of the transactions contemplated hereby

do not (i) conflict with or result in any violation or breach of any provision of any of the organizational documents of such Shareholder,
(ii) conflict with or result in any violation or breach of any provision of any Applicable Law or (iii) require any consent or other action by any
Person under any provision of any material agreement or other instrument to which such Shareholder is a party.

 
(e) Except for this Agreement, the Amended and Restated Registration Rights Agreement, dated as of November 29, 2017, by and among the

Company, Holdings and certain other parties, and the Margin Loan Agreement, dated as of August 22, 2018, among Holdings, the lenders party
thereto and Barclays Bank plc (as administrative agent and calculation agent) and the accompanying Pledge and Security Agreement, to the
extent applicable, such Shareholder is not bound by any other agreements or arrangements of any kind with any other party with respect to the
Common Stock, including agreements or arrangements with respect to the acquisition or disposition of the
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Common Stock or any interest therein or the voting of the Common Stock (regardless of whether or not such agreements and arrangements are
with the Company or any other Shareholder).

 
ARTICLE VI.

 
TERM AND TERMINATION

 
Section 6.01 Termination.

 
This Agreement shall terminate upon the earliest of: (a) the date on which neither Holdings nor any of its Permitted Transferee(s) beneficially owns

at least 5% of the then outstanding Common Stock; provided that, Section 2.01 shall survive for the duration specified therein; (b) the dissolution, liquidation,
or winding up of the Company; or (c) upon the written agreement of the Company and Holdings.
 

Section 6.02 Effect of Termination.
 

(a) The termination of this Agreement shall terminate all further rights and obligations of the Shareholders under this Agreement except that such
termination shall not effect: (i) the existence of the Company; (ii) the obligation of any party to pay any amounts arising on or prior to the date of
termination, or as a result of or in connection with such termination; (iii) the rights which any Shareholder may have by operation of law as a
Shareholder; or (iv) the rights contained herein which are intended to survive termination of this Agreement.

 
(b) The following provisions shall survive the termination of this Agreement: this Section 6.02 and Section 7.02, Section 7.09, Section 7.10 and

Section 7.12.
 

ARTICLE VII.
 

MISCELLANEOUS
 

Section 7.01 Expenses.
 

Except as otherwise expressly provided herein, all costs and expenses, including fees and disbursements of counsel, financial advisors and
accountants, incurred in connection with this Agreement and the transactions contemplated hereby shall be paid by the party incurring such costs and
expenses.
 

Section 7.02 Notices.
 

All notices, requests, consents, claims, demands, waivers and other communications hereunder shall be in writing and shall be deemed to have been
given (a) when delivered by hand (with written confirmation of receipt), (b) when received by the addressee if sent by a nationally recognized overnight
courier (receipt requested), (c) on the date sent by facsimile or email of a PDF document (with confirmation of transmission) if sent during normal business
hours of the recipient, and on the next Business Day if sent after normal business hours of the recipient or (d) on the third day after the date mailed, by
certified or registered mail, return receipt requested, postage prepaid.  Such communications must be sent to the respective parties at the following addresses
(or at such other address for a party as shall be specified in a notice given in accordance with this Section 7.02):
 

if to Holdings, Parent or Manager:
 

Sapphire Holding S.à.r.l.
20, rue Eugene Ruppert

 
 

10



 
Luxembourg, L-2453 Luxembourg
Attention:     Directors
Email:           [REDACTED]

[REDACTED]
 

with a copy to (which shall not constitute notice):
 

Kirkland & Ellis LLP
601 Lexington Avenue
New York, NY 10022
Attention: David M. Klein, P.C., Eric Schiele, P.C.
E-mail: dklein@kirkland.com, eric.schiele@kirkland.com

 
if to the Company to:

 
[Combined Corporation]
901 S. Bond Street, #600
Baltimore, MD 21231
Attention: Tim Lopez  
E-mail: [REDACTED]

 
with a copy to (which shall not constitute notice):

 
Allen & Overy LLP
1221 Avenue of the Americas
New York, NY 10020
Attention: William Schwitter 
Facsimile: (212) 610-6399
E-mail: william.schwitter@allenovery.com

 
Section 7.03 Interpretation.

 
For purposes of this Agreement, (a) the words “include,” “includes” and “including” shall be deemed to be followed by the words “without

limitation”; (b) the word “or” is not exclusive; and (c) the words “herein,” “hereof,” “hereby,” “hereto” and “hereunder” refer to this Agreement as a whole. 
The definitions given for any defined terms in this Agreement shall apply equally to both the singular and plural forms of the terms defined.  Whenever the
context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms.  Unless the context otherwise requires, references
herein: (x) to Articles, Sections, and Exhibits mean the Articles and Sections of, and Exhibits attached to, this Agreement; (y) to an agreement, instrument or
other document means such agreement, instrument or other document as amended, supplemented and modified from time to time to the extent permitted by
the provisions thereof and (z) to a statute means such statute as amended from time to time and includes any successor legislation thereto and any regulations
promulgated thereunder.  This Agreement shall be construed without regard to any presumption or rule requiring construction or interpretation against the
party drafting an instrument or causing any instrument to be drafted.  The Exhibits referred to herein shall be construed with, and as an integral part of, this
Agreement to the same extent as if they were set forth verbatim herein.
 

Section 7.04 Severability.
 

If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction or other authority to be invalid, void or
unenforceable, the remainder of the terms, provisions, covenants and restrictions of this Agreement shall remain in full force and effect and shall in no way be
affected, impaired or invalidated.  Upon such a determination, the parties shall negotiate in good faith to modify this Agreement so as to effect the original
intent of the parties as closely as possible in an
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acceptable manner so that the transactions contemplated hereby are consummated as originally contemplated to the fullest extent possible.
 

Section 7.05 Entire Agreement.
 

This Agreement and the Organizational Documents constitute the sole and entire agreement of the parties with respect to the subject matter
contained herein and therein, and supersede all prior and contemporaneous understandings and agreements, both written and oral, with respect to such subject
matter.
 

Section 7.06 Amendment and Modification; Waiver.
 

This Agreement may only be amended, modified or supplemented by an agreement in writing signed by  the Company and Holdings.  No waiver by
any party of any of the provisions hereof shall be effective unless explicitly set forth in writing and signed by the party so waiving.  No waiver by any party
shall operate or be construed as a waiver in respect of any failure, breach or default not expressly identified by such written waiver, whether of a similar or
different character, and whether occurring before or after that waiver.  No failure to exercise, or delay in exercising, any right, remedy, power or privilege
arising from this Agreement shall operate or be construed as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege
hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.
 

Section 7.07 Successors and Assigns.
 

This Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their respective successors and assigns, to the extent
permitted under Article III hereof.
 

Section 7.08 No Third-Party Beneficiaries.
 

This Agreement is for the sole benefit of the parties hereto and their permitted assigns and nothing herein, express or implied, is intended to or shall
confer upon any other Person or entity any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Agreement.
 

Section 7.09 Governing Law; Jurisdiction.
 

(a) This Agreement shall be governed by and construed in accordance with the internal laws of the State of Delaware without giving effect to any
choice or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of the
laws of any jurisdiction other than those of the State of Delaware.

 
(b) Each of the parties agrees that it shall bring any action or proceeding in respect of any claim arising under or relating to this Agreement or the

transactions contemplated by this Agreement exclusively in the Court of Chancery of the State of Delaware (or if such court declines to accept
jurisdiction over a particular matter, any state or Federal court located within the State of Delaware) (the “Chosen Courts”) and, solely in
connection with such claims, (a) irrevocably submits to the exclusive jurisdiction of the Chosen Courts, (b) waives any objection to the laying of
venue in any such action or proceeding in the Chosen Courts, (c) waives any objection that the Chosen Courts are an inconvenient forum or do
not have jurisdiction over any party and (d) agrees that mailing of process or other papers in connection with any such action or proceeding in the
manner provided in Section 7.02 or in such other manner as may be permitted by Law shall be valid and sufficient service thereof.  The consent
to jurisdiction set forth in this Section 7.09 shall not constitute a general consent to service of process in the State of Delaware and shall have no
effect for any purpose except as provided in this Section 7.09.  The parties agree that a final judgment in any such suit, action or proceeding shall
be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by Law.
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Section 7.10 Equitable Remedies.

 
Each party hereto acknowledges that the other parties hereto would be irreparably damaged in the event of a breach or threatened breach by such

party of any of its obligations under this Agreement and hereby agrees that in the event of a breach or a threatened breach by such party of any such
obligations, each of the other parties hereto shall, in addition to any and all other rights and remedies that may be available to them in respect of such breach,
be entitled to an injunction from a court of competent jurisdiction (without any requirement to post bond) granting such parties specific performance by such
party of its obligations under this Agreement.  In the event that any party files a suit to enforce the covenants contained in this Agreement (or obtain any other
remedy in respect of any breach thereof), the prevailing party in the suit shall be entitled to receive in addition to all other damages to which it may be
entitled, the costs incurred by such party in conduction the suit, including reasonable attorney’s fees and expenses.
 

Section 7.11 Counterparts.
 

This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of which together shall be deemed to be one and
the same agreement.  A signed copy of this Agreement delivered by facsimile, email or other means of electronic transmission shall be deemed to have the
same legal effect as delivery of an original signed copy of this Agreement.
 

Section 7.12 Waiver of Jury Trial.
 

EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATED TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.
 

Section 7.13 Actions by the Company.
 

Any actions, including without limitation any decisions, waivers, requests or consents, to be taken or made by the Company under this Agreement
shall only be made with (i) prior approval of the Related Party Transactions Committee of the Board, or (ii) if such committee is no longer in existence, prior
approval of the Board (provided, that the Holdings Board Members shall not participate in such decision).
 

Section 7.14 Section 16 Matters.
 

So long as the Shareholders have the right to designate a Holdings Board Member, the Board shall take such action as is reasonably necessary to
cause the exemption of any acquisition or disposition of Common Stock or other equity securities by the Shareholders in connection with a sale of the
Company from the liability provisions of Section 16(b) of the Exchange Act pursuant to Rule 16b-3, including by passing one or more exemptive resolutions
in connection with each purported acquisition or disposition of Common Stock or other equity securities by the Shareholders in connection with a sale of the
Company.
 

Section 7.15 Trading Restriction Periods.
 

For so long as Holdings is entitled to designate a Holdings Board Member, Holdings shall, and shall cause each of its controlled Affiliates to, abide
by the provisions of the Securities Trading Policy of the Company in the form attached hereto in Exhibit B that are generally applicable to any Covered
Person under the headings (i) “Quarterly Trading Restrictions” and (ii) “Event-Specific Trading Restriction Periods” (and, for purposes of this clause (ii),
solely with respect to restrictions that are communicated reasonably in advance in writing to Holdings by the Company), but subject to the permitted
exceptions therein.
 

[Signature Page Immediately Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their respective authorized officers as of the day

and year first above written.
 
 

Company:
  
  
 

[COMBINED CORPORATION]
  
  
 

By:
 

 

Name:
 

   
 

Title:
 

 
 
 

Shareholders:
  
  
 

SAPPHIRE HOLDING S.À.R.L.
  
  
 

By:
 

 

Name:
 

   
 

Title:
 

 
 

 

TDR CAPITAL II HOLDINGS L.P.
 acting by its manager TDR CAPITAL LLP

  
  
 

By:
 

 

Name:
 

   
 

Title:
 

   
 

In presence
of:

 

   
 

Signature of
Witness:

 

   
 

Name of
Witness:

 

   
 

Address:
 

 
[Signature Page to Shareholders Agreement]

 



 
 

TDR CAPITAL LLP 
In its capacity as manager to TDR Capital II Holdings L.P.

  
 

By:
 

 

Name:
 

   
 

Title:
 

   
 

In presence
of:

 

   
 

Signature of
Witness:

 

   
 

 Name of
Witness:

 

   
 

Address:
 

 



 
Exhibit A

 
EXHIBIT A JOINDER AGREEMENT

 
This Joinder Agreement (this “Joinder Agreement”) is made as of the date written below by the undersigned (the “Joining Party”) in accordance

with the Shareholders Agreement dated as of [·] (as the same may be amended from time to time, the “Shareholders Agreement”) among [Combined
Corporation], a Delaware corporation (the “Company”), Sapphire Holding S.à.r.l. (“Holdings”), TDR Capital II Holdings L.P. (“Parent”) and TDR Capital
LLP (“Manager”, together with Holdings, Parent and each Person that has executed and delivered to the Company a joinder to this Agreement in accordance
with Section 3.01(d), the “Shareholders”).
 

Capitalized terms used, but not defined, herein shall have the meaning ascribed to such terms in the Shareholders Agreement.
 

The Joining Party hereby acknowledges and agrees that, by its execution of this Joinder Agreement, the Joining Party shall be deemed to be a party
under the Shareholders Agreement as of the date hereof and shall have all of the rights and obligations of the Shareholder from whom it has acquired the
Common Stock (to the extent permitted by the Shareholders Agreement) as if it had executed the Shareholders Agreement.  The Joining Party hereby ratifies,
as of the date hereof, and agrees to be bound by, all of the terms, provisions and conditions contained in the Shareholders Agreement.
 
IN WITNESS WHEREOF, the undersigned has executed this Joinder Agreement as of the date written below.  Date: [ ], 20[ ]
 
[NAME OF JOINING PARTY]

 

  
  
By:

  

 

Name:
 

 

Title:
 

 
 
Address for Notices:
 
 
AGREED ON THIS [ ], 20[ ]:

 

  
  
By:

  

 

Name:
 

 

Title:
 

 
A-1



 
Exhibit B

 
SECURITIES TRADING POLICY

 



 
Schedule A

 
Covered Shares

 
Class of Capital Stock

 
Total Number of Shares Owned by Shareholder

   
Class A Common Stock, par value $0.0001 per share

 

49,067,354*
   
Class B Common Stock, par value $0.0001 per share

 

8,024,419
 

* Includes 13,614 shares of restricted Class A Common Stock
 



 
Schedule B

 
Amendment to Certificate of Incorporation

 
(See attached.)

 



 
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION

 
OF

 
[COMBINED CORPORATION]

 
The present name of the corporation is WillScot Corporation. The corporation was incorporated under the name “Double Eagle Acquisition Corp.”

by the filing of its original Certificate of Incorporation with the Secretary of State of the State of Delaware on November 29, 2017. This Amended and
Restated Certificate of Incorporation of the corporation, which restates and integrates and also further amends the provisions of the corporation’s Certificate
of Incorporation, was duly adopted in accordance with the provisions of Sections 242 and 245 of the General Corporation Law of the State of Delaware. The
Certificate of Incorporation of the corporation is hereby amended, integrated and restated to read in its entirety as follows:
 

ARTICLE I
 

Name
 

The name of the Corporation is [Combined Corporation] (the “Corporation”).
 

ARTICLE II
 

Registered Agent; Registered Office
 

The address of the Corporation’s registered office in the State of Delaware is Corporation Trust Center, 1209 Orange Street, City of Wilmington,
County of New Castle, Delaware 19801. The name of the Corporation’s registered agent at such address is The Corporation Trust Company.
 

ARTICLE III
 

Purposes
 

The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the General Corporation
Law of the State of Delaware (the “DGCL”).
 

ARTICLE IV
 

[Reserved]
 

ARTICLE V
 

Capital Stock
 

1



 
1.             Authorized Shares.

 
(a)           The total number of shares of all classes of stock that the Corporation is authorized to issue is 501,000,000 shares of stock,

consisting of (i) 1,000,000 shares of Preferred Stock, par value $0.0001 per share (“Preferred Stock”) and (ii) 500,000,000 shares of common stock, par value
$0.0001 per share (“Common Stock”).
 

(b)           Immediately upon the effectiveness (the “Effective Time”) of this Amended and Restated Certificate of Incorporation (as
amended from time to time, the “Certificate of Incorporation”), each share of Class A Common Stock, par value $0.0001 per share (the “Class A Common
Stock”) issued and outstanding or held as treasury stock immediately prior to the Effective Time shall, automatically and without the need for any further
action, be reclassified as, and shall be converted into, one validly issued, fully paid and nonassessable share of Common Stock. Any stock certificate that
immediately prior to the Effective Time represented shares of Class A Common Stock shall from and after the Effective Time be deemed to represent shares
of Common Stock into which the shares formerly represented by such certificate have been reclassified and converted, without the need for surrender or
exchange thereof.
 

2.             Preferred Stock. Preferred Stock may be issued from time to time in one or more series pursuant to a resolution or resolutions providing for
such issue duly adopted by the Board of Directors of the Corporation (the “Board”) and the filing of a certificate pursuant to the applicable law of the State of
Delaware (a “Preferred Designation”), authority to do so being hereby expressly vested in the Board. The Board is further authorized, subject to limitations
prescribed by law, to fix by resolution or resolutions the designations, powers, preferences and rights, and the qualifications, limitations or restrictions thereof,
of any wholly unissued series of Preferred Stock, including without limitation authority to fix by resolution or resolutions the dividend rights, dividend rate,
conversion rights, voting rights, rights and terms of redemption (including sinking fund provisions), redemption price or prices, and liquidation preferences of
any such series, and the number of shares constituting any such series and the designation thereof, or any of the foregoing. The powers, preferences and
relative, participating, optional and other special rights of each series of Preferred Stock, and the qualifications, limitations or restrictions thereof, if any, may
differ from those of any and all other series at any time outstanding. The number of authorized shares of Preferred Stock may be increased or decreased (but
not below the number of shares thereof then outstanding) by the affirmative vote of the holders of a majority of the voting power of all of the then-outstanding
shares of capital stock of the Corporation entitled to vote thereon, irrespective of the provisions of Section 242(b)(2) of the DGCL, subject to obtaining a vote
of the holders of any series of Preferred Stock, if such a vote is required pursuant to the terms of the Certificate of Incorporation (including any Preferred
Designation).
 

3.             Common Stock.
 

(a)           Except as otherwise required by law or the Certificate of Incorporation (including any Preferred Designation), the holders of the
Common Stock shall possess all voting power with respect to the Corporation. The holders of shares of Common Stock shall be entitled to one vote for each
such share on each matter properly submitted to the stockholders on which the holders of the Common Stock are entitled to vote; provided, however, that,
except as otherwise required by law, holders of Common Stock shall not be entitled to vote on any amendment to the
 

2



 
Certificate of Incorporation (including any Preferred Designation) that relates solely to the terms of one or more outstanding series of Preferred Stock if the
holders of such affected series are entitled, either separately or together as a class with the holders of one or more other such series, to vote thereon pursuant
to the Certificate of Incorporation (including any Preferred Designation) or pursuant to the Section 242(b)(2) of the DGCL (or any other similar, successor
provision thereof).
 

(b)           Except as otherwise required by law or the Certificate of Incorporation (including any Preferred Designation), at any annual or
special meeting of the stockholders of the Corporation, the holders of the Common Stock shall have the exclusive right to vote for the election of directors
and on all other matters properly submitted to a vote of the stockholders.
 

(c)           Subject to the rights of the holders of any series of Preferred Stock, any action required or permitted to be taken by the
stockholders of the Corporation must be effected at a duly called annual or special meeting of stockholders of the Corporation and may not be effected by any
consent in writing by such stockholders.
 

(d)           Subject to the rights of the holders of any series of Preferred Stock, special meetings of the stockholders of the Corporation may
be called only by the Board, the Chairman of the Board or the Chief Executive Officer of the Corporation.
 

ARTICLE VI
 

Bylaws
 

In furtherance and not in limitation of the powers conferred by statute, the Board shall have the power to adopt, amend, repeal or otherwise alter the
bylaws of the Corporation (the “Bylaws”) without any action on the part of the stockholders. The Bylaws may also be amended, supplemented or repealed by
the stockholders at an annual or special meeting of the stockholders, the notice for which designates that an amendment, supplement or repeal of one or more
of such sections is to be considered, and only by an affirmative vote of the holders of a majority in voting power of the outstanding shares of stock entitled to
vote upon such amendment, supplement or repeal, voting as a single class.
 

ARTICLE VII
 

Directors
 

1.             Board of Directors. The business and affairs of the Corporation shall be managed by or under the direction of the Board. In addition to the
powers and authority expressly conferred upon them by statute or by the Certificate of Incorporation or the Bylaws, the directors are hereby empowered to
exercise all such powers and do all such acts and things as may be exercised or done by the Corporation.
 

2.             Number; Term; Election; Qualification. The number of directors that constitutes the Board shall be fixed from time to time by resolution of
the Board in accordance with the Bylaws, and shall consist of not less than three or more than thirteen directors. The Board shall be divided into three classes
designated Class I, Class II and Class III. The number of directors elected
 

3



 
to each class shall be as nearly equal in number as possible. Directors shall be assigned to each class in accordance with a resolution or resolutions adopted by
the Board. Each Class I director shall be elected to an initial term to expire at the first annual meeting of stockholders following the Effective Time, each
Class II director shall be elected to an initial term to expire at the second annual meeting of stockholders following the Effective Time and each Class III
director shall be elected to an initial term to expire at the third annual meeting of stockholders following the Effective Time. Upon the expiration of the initial
terms of office for each class of directors, the directors of each class shall be elected for a term of three years to serve until their successors have been duly
elected and qualified or until their earlier resignation or removal, except that if any such election shall not be so held, such election shall take place at a
stockholders’ meeting called and held in accordance with the DGCL. Each director shall serve until his or her successor is duly elected and qualified or until
his or her death, resignation, or removal. If the number of directors is hereafter changed, no decrease in the number of directors constituting the Board shall
shorten the term of any incumbent director.
 

3.             Removal and Vacancies. Subject to the rights of the holders of any series of Preferred Stock, vacancies occurring on the Board for any
reason and newly created directorships resulting from an increase in the authorized number of directors may be filled only: (i) prior to the third annual
meeting of stockholders following the Effective Time, by the Nominating and Corporate Governance Committee and (ii) from and after the third annual
meeting of stockholders following the Effective Time, by a majority of the directors then in office, although less than a quorum, or by a sole remaining
director. A person so elected to fill a vacancy or newly created directorship shall hold office until the next election of the class for which such director shall
have been chosen and until his or her successor shall be duly elected and qualified.
 

4.             Written Ballot. Unless and except to the extent that the Bylaws shall so require, the election of directors of the Corporation need not be by
written ballot.
 

ARTICLE VIII
 

Limitation of Liability and Indemnification
 

1.             Limitation of Liability. To the fullest extent permitted by the DGCL as it presently exists or may hereafter be amended, a director of the
Corporation shall not be personally liable to the Corporation or to its stockholders for monetary damages for any breach of fiduciary duty as a director. No
amendment to, modification of, or repeal of this Article VIII, Section 1 shall apply to or have any effect on the liability or alleged liability of any director of
the Corporation for or with respect to any acts or omissions of such director occurring prior to such amendment.
 

2.             Indemnification. The Corporation shall, in accordance with this Certificate of Incorporation and the Bylaws, indemnify, advance expenses,
and hold harmless, to the fullest extent permitted by applicable law as it presently exists or may hereafter be amended (but in the case of any such
amendment, only to the extent that such amendment permits the Corporation), any person (a “Covered Person”) who was or is made or is threatened to be
made a party or is otherwise involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding”), by reason of
the fact that he or she, or a person for whom he or she is the legal representative, is or was a director or officer of the Corporation or, while a director or
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officer of the Corporation, is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation or of a
partnership, joint venture, trust, enterprise or nonprofit entity, including service with respect to employee benefit plans, against all liability and loss suffered
and expenses (including attorneys’ fees) reasonably incurred by such Covered Person. Notwithstanding the preceding sentence, except for claims for
indemnification (following the final disposition of such Proceeding) or advancement of expenses not paid in full, the Corporation shall be required to
indemnify a Covered Person in connection with a Proceeding (or part thereof) commenced by such Covered Person only if the commencement of such
Proceeding (or part thereof) by the Covered Person was authorized in the specific case by the Board. Any amendment, repeal or modification of this Section 2
shall not adversely affect any right or protection hereunder of any person in respect of any act or omission occurring prior to the time of such repeal or
modification.
 

3.             Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of the
Corporation or another corporation, partnership, joint venture, trust or other enterprise against any such expense, liability or loss, whether or not the
Corporation would have the power to indemnify such person against such expense, liability or loss under the DGCL.
 

ARTICLE IX
 

Exclusive Jurisdiction for Certain Actions
 

1.             Exclusive Forum. Unless the Board or one of its duly authorized committees otherwise approves in writing, the selection of an alternate
forum, the Court of Chancery of the State of Delaware (or, if the Court of Chancery of the State of Delaware does not have jurisdiction, the Superior Court of
the State of Delaware, or, if the Superior Court of the State of Delaware also does not have jurisdiction, the United States District Court for the District of
Delaware) shall, to the fullest extent permitted by applicable law, be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf
of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any director, officer or other employee to the Corporation or the
Corporation’s stockholders, (iii) any action asserting a claim against the Corporation arising pursuant to any provision of the DGCL or the Certificate of
Incorporation or the Bylaws, (iv) any action to interpret, apply, enforce or determine the validity of the Certificate of Incorporation or the Bylaws or (v) any
action asserting a claim against the Corporation governed by the internal affairs doctrine (each, a “Covered Proceeding”).
 

2.             Personal Jurisdiction. If any action the subject matter of which is a Covered Proceeding is filed in a court other than the Court of Chancery
of the State of Delaware, or, where permitted in accordance with Section 1 above, the Superior Court of the State of Delaware or the United States District
Court for the District of Delaware, (each, a “Foreign Action”) in the name of any person or entity (a “Claiming Party”) without the prior written approval of
the Board or one of its duly authorized committees, such Claiming Party shall, to the fullest extent permitted by law, be deemed to have consented to (i) the
personal jurisdiction of the Court of Chancery of the State of Delaware, or, where applicable, the Superior Court of the State of Delaware and the United
States District Court for the District of Delaware, in connection with any action brought in any such courts to enforce Section 1 above (an “Enforcement
Action”) and (ii) having service of
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process made upon such Claiming Party in any such Enforcement Action by service upon such Claiming Party’s counsel in the Foreign Action as agent for
such Claiming Party.
 

3.             Notice and Consent. Any person or entity purchasing or otherwise acquiring or holding any interest in the shares of capital stock of the
Corporation shall be deemed to have notice of and consented to the provisions of this Article IX and waived any argument relating to the inconvenience of the
forums reference above in connection with any Covered Proceeding.
 

ARTICLE X
 

Severability
 

If any provision or provisions of the Certificate of Incorporation shall be held to be invalid, illegal or unenforceable as applied to any circumstance
for any reason whatsoever: (i) the validity, legality and enforceability of such provisions in any other circumstance and of the remaining provisions of the
Certificate of Incorporation (including, without limitation, each portion of any section of the Certificate of Incorporation containing any such provision held
to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby and
(ii) to the fullest extent possible, the provisions of the Certificate of Incorporation (including, without limitation, each such portion of any section of the
Certificate of Incorporation containing any such provision held to be invalid, illegal or unenforceable) shall be construed so as to permit the Corporation to
protect its directors, officers, employees and agents from personal liability in respect of their good faith service to or for the benefit of the Corporation to the
fullest extent permitted by law.
 

ARTICLE XI
 

Corporate Opportunity
 

The Corporation hereby renounces pursuant to Section 122(17) of the DGCL any interest or expectancy in, or being offered an opportunity to
participate in, any business opportunity or classes or categories of business opportunities that are presented to any of the Corporation’s non-employee
directors or any of their affiliates (together, an “Identified Person”) which may be a corporate opportunity for such Identified Person and the Corporation or
any of its affiliates. In the event that any Identified Person acquires knowledge of a potential transaction or other business opportunity which may be a
corporate opportunity for itself, herself or himself and the Corporation or any of its affiliates, such Identified Person shall, to the fullest extent permitted by
the DGCL, have no duty to communicate or offer such transaction or other business opportunity to the Corporation or any of its affiliates and, to the fullest
extent permitted by the DGCL, shall not be liable to the Company, its affiliates or its stockholders for breach of any fiduciary duty as a stockholder or director
of the Company solely by reason of the fact that such Identified Person pursues or acquires such corporate opportunity for itself, herself or himself, or offers
or directs such corporate opportunity to another Person or does not present such corporate opportunity to the Corporation or its affiliates. Notwithstanding the
foregoing, the Corporation does not renounce its interest or expectancy in any corporate opportunity offered to any Identified Person if such opportunity is
expressly offered to such Identified Person solely in his or her capacity as a director of the Corporation, and the foregoing provisions of this Article XI shall
not apply to any such
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corporate opportunity. Notwithstanding anything to contrary herein, the provisions of this Article XI shall have no further force or effect from and after the
earlier of such time as (i) TDR Capital LLP (“TDR”) ceases to beneficially own at least 5% of the outstanding shares of Common Stock and (ii) TDR is not
entitled to designate one or more members of the Board in accordance with the Shareholders Agreement, by and among the Corporation, TDR and the other
parties thereto (as amended from time to time).
 

ARTICLE XII
 

Amendment
 

Except as expressly provided herein, the Corporation reserves the right to amend, alter, change or repeal any provision contained in the Certificate of
Incorporation, in the manner now or hereafter prescribed by the laws of the State of Delaware, and all rights conferred upon stockholders herein are granted
subject to this reservation.
 

* * * * *
 

IN WITNESS WHEREOF, the Corporation has caused this Amended and Restated Certificate of Incorporation to be executed by its duly authorized
officer on [•], 2020.
 
 

[COMBINED CORPORATION]
  
  
 

By:
 

  

Name: Bradley Soultz
  

Title: Chief Executive Officer
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