Edgar Filing: IRON MOUNTAIN INC - Form 424B5

IRON MOUNTAIN INC
Form 424B5
June 03, 2008

Quicklinks -- Click here to rapidly navigate through this document

CALCULATION OF REGISTRATION FEE

Maximum Maximum Amount of
Title of each class of Amount to be offering price aggregate registration
securities to be registered registered per unit offering price fee(1)
8% Senior Subordinated Notes
due 2020 $300,000,000 100% $300,000,000 $11,790
Guarantees of Senior
Subordinated Notes 2) 2) 2) )

M
Calculation in accordance with Rule 457(r) of the Securities Act of 1933, as amended, or the Securities Act. $6,420 of the fee has
previously been paid in connection with unsold securities under the registrant's Registration Statement on Form S-3 (No. 333-139916).
Pursuant to Rule 457(p), such unutilized filing fee is being applied to the filing fee payable in connection with the offering of senior
subordinated notes pursuant to this prospectus supplement. The remaining $5,370 of the fee payable in connection with the offering of
senior subordinated notes pursuant to this prospectus supplement has been paid in accordance with Rule 456(b).

@3

No separate consideration will be received for such guarantees. Pursuant to Rule 457(n) under the Securities Act, no registration fee is
required with respect to such guarantees.
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Prospectus supplement
(To Prospectus dated July 19, 2007)

IRON MOUNTAIN INCORPORATED
$300,000,000

8% Senior Subordinated Notes due 2020

Interest payable June 15 and December 15

Issue price: 100.00%

The notes will mature on June 15, 2020. Interest will accrue from June 5, 2008, and the first interest payment date will be December 15, 2008.

We may, at our option, redeem some or all of the notes at any time prior to June 15, 2013 at the make-whole price set forth in this prospectus
supplement. We may, at our option, redeem the notes at any time after June 15, 2013 at the prices set forth under "Description of the notes."
Prior to June 15, 2011, we may redeem a portion of the outstanding notes with the proceeds of certain equity offerings as long as at least
$195.0 million in aggregate principal amount of notes remains outstanding immediately afterwards. The redemption price is described on page
S-21. If we sell certain assets or experience specific kinds of changes in control, we must offer to repurchase the notes.

The notes will be guaranteed on a senior subordinated basis by substantially all of our direct and indirect wholly owned domestic subsidiaries.
These guarantees will be senior subordinated obligations of our subsidiary guarantors. The notes and the guarantees will rank equally with our
and our subsidiary guarantors' other senior subordinated indebtedness. If we fail to make payments on the notes, our subsidiary guarantors must
make them instead. Not all of our subsidiaries will be guarantors.

See "'Risk factors'' beginning on page S-10 for a discussion of certain risks that you should consider in connection with an investment in
the notes.

Neither the Securities and Exchange Commission nor any regulatory body has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus supplement. Any representation to the contrary is a criminal offense.

Price to public Underwriting discount Proceeds to
the Company

Per note 100.00% 1.50% 98.50%
Total $300,000,000 $4,500,000 $295,500,000

We expect that delivery of the notes will be made to investors in book-entry form through The Depository Trust Company on or about June 5,
2008.

Joint book-running managers

JPMorgan

Barclays Capital
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Lehman Brothers

RBS Greenwich Capital

Co-managers

Banc of America Securities LLC
William Blair & Company
Morgan Stanley

Wells Fargo Securities

The date of this prospectus supplement is June 2, 2008
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In making your investment decision, you should rely only on the information contained or incorporated by reference in this prospectus

supplement and the accompanying prospectus. We have not, and the underwriters have not, authorized any person to provide you with different

information. If anyone provides you with different or inconsistent information, you should not rely on it.

We and the underwriters are offering to sell the notes only in places where offers and sales are permitted.

You should assume that the information contained or incorporated by reference in this prospectus supplement or the accompanying prospectus is

accurate as of the date on the front cover only.
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All references to "Iron Mountain" and the "Company" in this prospectus supplement are to Iron Mountain Incorporated and not any of its
subsidiaries. All references to "we," "our" or "us" in this prospectus supplement are to Iron Mountain and the subsidiary guarantors (unless
otherwise indicated or the context otherwise requires), except that references to "we," "us" or "our" under the caption "Prospectus supplement
summary" are to Iron Mountain and its consolidated subsidiaries.
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Incorporation by reference

The Securities and Exchange Commission, or the SEC, allows us to "incorporate by reference" the information we file with them, which means
that we can disclose important information to you by referring you to those documents. The information incorporated by reference is considered
to be part of this prospectus supplement. Later information filed with the SEC will update and supersede information we have included or
incorporated by reference in this prospectus supplement. We incorporate by reference the documents listed below and any filings made after the
date of this prospectus supplement with the SEC under Section 13(a), 13(c), 14 or 15(d) of the United States Securities and Exchange Act of
1934, as amended, or the Exchange Act, until our offering is completed or terminated.

The following documents were filed by us under File No. 1-13045 and are incorporated by reference:

Annual report on Form 10-K for the fiscal year ended December 31, 2007;
Quarterly report on Form 10-Q for the fiscal quarter ended March 31, 2008;
Current reports on Form 8-K filed February 28, 2008 (Item 5.02 only), March 12, 2008, May 9, 2008 and June 2, 2008; and

Definitive proxy statement on Schedule 14A filed on April 21, 2008.

We will provide you with a copy of the information we have incorporated by reference, excluding exhibits other than those to which we
specifically refer. You may obtain this information at no cost by writing or telephoning us at: 745 Atlantic Avenue, Boston, Massachusetts
02111, (617) 535-4766, Attention: Investor Relations.
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Prospectus supplement summary

This summary highlights information contained elsewhere in this prospectus supplement or incorporated by reference. This summary is not
complete and does not contain all of the information that you should consider before investing in the notes. You should read this entire
prospectus supplement the accompanying prospectus and the documents incorporated by reference carefully, including the information under
"Risk factors" and our consolidated financial statements in our quarterly report on Form 10-Q for the quarter ended March 31, 2008 and our
annual report on Form 10-K for the year ended December 31, 2007 and the footnotes thereto incorporated herein by reference.

Iron Mountain

We believe we are the global leader in information protection and storage services. We help organizations around the world reduce the costs and
risks associated with information protection and storage. We offer comprehensive records management and data protection solutions, along with
the expertise and experience to address complex information challenges such as rising storage costs, litigation, regulatory compliance and
disaster recovery. We are a trusted partner to more than 100,000 corporate clients throughout North America, Europe, Latin America and Asia
Pacific. We have a diversified customer base comprised of commercial, legal, banking, healthcare, accounting, insurance, entertainment and
government organizations, including more than 93% of the Fortune 1000 and more than 90% of the FTSE 100. As of December 31, 2007, we
provided services in 37 countries on five continents, employed over 20,000 people and operated over 1,000 records management facilities.

Now in our 57th year, we have experienced tremendous growth, particularly since successfully completing the initial public offering of our
common stock in February 1996. We have grown from a business with limited product offerings and annual revenues of $104 million in 1995
into a global enterprise providing a broad range of information protection and storage services to customers in markets around the world with
total revenues of $2.7 billion for the year ended December 31, 2007.

Our growth between 1995 and 2000 was accomplished primarily through the acquisition of U.S. information protection and storage services
companies. In 2001, internal revenue growth exceeded growth through acquisitions for the first time since we began our acquisition program in
1996. This has been the case in each year since 2001 with the exception of 2004, when revenue growth from acquisitions exceeded internal
revenue growth due primarily to the acquisition of the records management operations of Hays plc, or Hays IMS, in July 2003. In the absence of
unusual acquisition activity, we expect to achieve most of our revenue growth internally in 2008 and beyond.

In 2007, our U.S. physical businesses were supplemented by two significant acquisitions: ArchivesOne, Inc., or ArchivesOne, in May and RMS
Services USA, Inc. in September. In December 2007 our digital business was supplemented by the acquisition of Stratify Inc., or Stratify. Prior
to 2007, we completed two significant digital acquisitions: Connected Corporation, or Connected, in November 2004 and LiveVault
Corporation, or LiveVault in December 2005. We expect our digital acquisitions will be of two primary types, those that bring us new or
improved technologies to enhance our existing technology portfolio and those that increase our market position through technology and
established revenue streams.
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We expect to achieve our internal revenue growth objectives primarily through a sophisticated sales and account management coverage model
designed to drive incremental revenues by acquiring new customer relationships and increasing business with new and existing customers by
selling them our products and services in new geographies and selling additional products and services such as secure shredding, digital data
protection, document management services and eDiscovery services. These selling efforts will be augmented and supported by an expanded
marketing program, which includes product management as a core discipline. We are also developing an extensive worldwide network of
channel partners through which we are selling a wide array of technology solutions, primarily our digital data protection and recovery products
and services.

Our information protection and storage services can be broadly divided into three major service categories: records management, data protection
and recovery, and information destruction. We offer both physical services and technology solutions in each of these categories. Media formats
can be broadly divided into physical and electronic records. We define physical records to include paper documents, as well as all other
non-electronic media such as microfilm and microfiche, master audio and videotapes, film, X-rays and blueprints. Electronic records include
various forms of magnetic media such as computer tapes and hard drives and optical disks.

Our physical records management services include: records management program development and implementation based on best-practices to
help customers comply with specific regulatory requirements, implementation of policy-based programs that feature secure, cost-effective
storage for all major media, including paper (which is the dominant form of records storage), flexible retrieval access and retention management.
Our technology-based records management services are comprised primarily of digital archiving and related services for secure, legally
compliant and cost-effective long-term archiving of electronic records. Within the records management services category, we have developed
specialized services for vital records and regulated industries such as healthcare, energy and financial services.

Our physical data protection and recovery services include disaster preparedness, planning, support and secure, off-site vaulting of data backup
media for fast and efficient data recovery in the event of a disaster, human error or virus. Our technology-based data protection and recovery
services include online backup and recovery solutions (also known as electronic vaulting) for desktop and laptop computers and remote servers.
Additionally, we serve as a trusted, neutral third party and offer technology escrow services to protect and manage source code and other
proprietary information.

Our information destruction services are comprised almost exclusively of secure shredding services. Secure shredding services complete the life
cycle of a record and involve the shredding of sensitive documents in a way that ensures privacy and a secure chain of custody for the records.
These services typically include either the scheduled pick-up of loose office records which customers accumulate in specially designed secure
containers we provide or the shredding of documents stored in records facilities upon the expiration of their scheduled retention periods. Our
technology-based information destruction services include DataDefense, which provides automatic, intelligent encryption of sensitive PC data
and, when behaviors that are inconsistent with authorized use are detected, that data is automatically eliminated and the PC is disabled this is
designed to render the data useless to unauthorized users.
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In addition to our core records management, data protection and recovery, and information destruction services, we sell storage materials,
including cardboard boxes and magnetic media, and provide consulting, facilities management, fulfillment and other outsourcing services.

Financial characteristics of our business

Our financial model is based on the recurring nature of our various revenue streams. The historical predictability of our revenues and the
resulting operating income before depreciation and amortization, or OIBDA(1), allow us to operate with a high degree of financial leverage. Our
primary financial goal has always been, and continues to be, to increase consolidated OIBDA 1in relation to capital invested, even as our focus
has shifted from growth through acquisitions to internal revenue growth. Our business has the following financial characteristics:

ey

We use OIBDA, an integral part of our internal planning and reporting systems, to evaluate the operating
performance of our consolidated business. As such, we believe OIBDA provides our current and potential
investors with relevant and useful information regarding our ability to generate cash flow to support business
investment and our ability to grow our revenues faster than our operating expenses. Additionally, we use
multiples of current and projected OIBDA in our discounted cash flow models to determine our overall
enterprise valuation and to evaluate acquisition targets. OIBDA should be considered in addition to, but not as
a substitute for, other measures of financial performance reported in accordance with accounting principles
generally accepted in the United States of America, or GAAP, such as operating or net income or cash flows
from operating activities (as determined in accordance with GAAP). For a more detailed definition and
reconciliation of OIBDA and a discussion of why we believe this measure provides relevant and useful
information to our current and potential investors, see Item 2. "Management's discussion and analysis of
financial condition and results of operations non-GAAP measures" in our quarterly report on Form 10-Q for
the quarter ended March 31, 2008, which is incorporated herein by reference.

Recurring revenues. We derive a majority of our consolidated revenues from fixed periodic, usually monthly, fees charged to
customers based on the volume of records stored. Once a customer places physical records in storage with us and until those records
are destroyed or permanently removed, for which we typically receive a service fee, we receive recurring payments for storage fees
without incurring additional labor or marketing expenses or significant capital costs. Similarly, contracts for the storage of electronic
backup media consist primarily of fixed monthly payments. Our quarterly revenues from these fixed periodic storage fees have grown
for 77 consecutive quarters. For each of the five years 2003 through 2007, storage revenues, which are stable and recurring, have
accounted for over 54% or more of our total consolidated revenues. This stable and growing storage revenue base also provides the
foundation for increases in service revenues and OIBDA.

Historically non-cyclical storage business. We have not experienced any significant reductions in our storage business as a result of
past economic downturns, although we can give no assurance that this would be the case in the future. We believe that companies that
have outsourced records management services are less likely during economic downturns to incur the move-out costs and other
expenses associated with switching vendors or moving their records management services programs in-house. However, during a
recent economic slowdown, the rate at which some customers added new cartons to their inventory was below historical levels. The
net effect of these factors has been the continued growth of our storage revenue base, albeit at a lower rate. For each of the five years
2003 through 2007, total net volume growth in North America has ranged between 6% and 8%.

Inherent growth from existing physical records customers. Our physical records customers have on average generated additional
cartons at a faster rate than stored cartons have been destroyed or permanently removed. We estimate that inherent growth from
existing customers represents approximately half of our total net volume growth, excluding
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acquisitions, in North America. We believe the consistent growth of our physical records storage revenues is the result of a number of
factors, including: (1) the trend toward increased records retention; (2) customer satisfaction with our services; and (3) the costs and
inconvenience of moving storage operations in-house or to another provider of information protection and storage services.

Diversified and stable customer base. As of December 31, 2007, we had over 100,000 corporate clients in a variety of industries. We
currently provide services to commercial, legal, banking, healthcare, accounting, insurance, entertainment and government
organizations, including more than 93% of the Fortune 1000 and 90% of the FTSE 100. No customer accounted for more than 2% of
our consolidated revenues for the years ended December 31, 2005, 2006 and 2007. For each of the three years 2005 through 2007, the
average volume reduction due to customers terminating their relationship with us was less than 2%.

Capital expenditures related primarily to growth. Our information protection and storage business requires limited annual capital
expenditures made in order to maintain our current revenue stream. For the years 2005 through 2007, over 85% of our aggregate
capital expenditures were growth-related investments, primarily in storage systems, which include racking, building and leasehold
improvements, computer systems hardware and software, and buildings. These growth-related capital expenditures are primarily
discretionary and create additional capacity for increases in revenues and OIBDA. Since shifting our focus from growth through
acquisitions to internal revenue growth, our capital expenditures, made primarily to support our internal revenue growth, have
generally exceeded the aggregate acquisition consideration we paid. This was not the case in 2003 due to the acquisition of Hays IMS,
in 2004 due to the acquisition of Connected and the 49.9% equity interest held by Mentmore plc in Iron Mountain Europe Limited, or
IME, and 2007 due to the acquisitions of ArchivesOne and Stratify. We expect this trend to continue in the future absent unusual
acquisition activity.

Growth strategy

Our objective is to maintain a leadership position in the information protection and storage services industry around the world, protecting and
storing our customers' information without regard to media format or geographic location. In the U.S. and Canada, we seek to be one of the
largest information protection and storage services providers in each of our markets. Internationally, our objectives are to continue to capitalize
on our expertise in the information protection and storage services industry and to make additional acquisitions and investments in selected
international markets. Our primary avenues of growth are: (1) increased business with existing customers; (2) the addition of new customers;
(3) the introduction of new products and services such as secure shredding, electronic vaulting, eDiscovery and document management
solutions; and (4) selective acquisitions in new and existing markets.

Growth from existing customers

Our existing customers storing physical records contribute to storage and storage-related service revenues growth because on average they
generate additional cartons at a faster rate than old cartons are destroyed or permanently removed. In order to maximize growth opportunities
from existing customers, we seek to maintain high levels of customer retention by providing premium customer service through our local
account management staff.

S-4
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Our sales coverage model is designed to identify and capitalize on incremental revenue opportunities by allocating our sales resources based on
a sophisticated segmentation of our customer base and selling additional records management, data protection and recovery and information
destruction services, in new and existing markets, within our existing customer relationships. We also seek to leverage existing business
relationships with our customers by selling complementary services and products. Services include records tracking, indexing, customized
reporting, vital records management and consulting services.

Addition of new customers

Our sales forces are dedicated to three primary objectives: (1) establishing new customer account relationships; (2) generating additional revenue
from existing customers; and (3) expanding new and existing customer relationships by effectively selling a wide array of complementary
services and products. In order to accomplish these objectives, our sales forces draw on our U.S. and international marketing organizations and
senior management.

Introduction of new products and services

We continue to expand our portfolio of products and services. We have established a national presence in the secure shredding industry in the
U.S., Canada and the U.K. and offer our electronic vaulting management services worldwide. These new products and services allow us to
further penetrate our existing customer accounts and attract new customers in previously untapped markets.

Growth through acquisitions

The goals of our current acquisition program are: to supplement internal growth in our physical businesses by continuing to establish a footprint
in targeted international markets and adding fold-in acquisitions both in the U.S. and internationally; and to accelerate our leadership and time to
market in our digital businesses. We have a successful record of acquiring and integrating information protection and storage services
companies. Since January 1, 1996, when we began our acquisition program, we have completed more than 200 acquisitions in North America,
Europe, Latin America and Asia Pacific for total consideration of over $3.6 billion, including approximately $1 billion associated with our
merger with Pierce Leahy Corp. in February 2000. We substantially completed our geographic expansion in North America, Europe and Latin
America by 2003 and began our expansion into Asia Pacific in 2005.

Acquisitions in the U.S. and Canada

We intend to continue our acquisition program in the U.S. and Canada focusing primarily on expanding geographically as necessary and
building scale in some of our smaller markets through "fold-in" acquisitions. However, given the small number of large acquisition prospects
and our increased revenue base, future acquisitions are expected to be less significant to overall U.S. and Canadian revenue growth.

International acquisition strategy

We also intend to continue to make acquisitions and investments in information protection and storage services businesses outside the U.S. and
Canada. We have acquired and invested in, and seek to acquire and invest in, information protection and storage services companies in
countries, and, more specifically, markets within such countries, where we believe there is

S-5
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sufficient demand from existing multinational customers or the potential for significant growth. Since beginning our international expansion
program in January 1999, we have directly and through joint ventures, expanded our operations into 36 countries in Europe, Latin America and
Asia Pacific. These transactions have taken, and may continue to take, the form of acquisitions of the entire business or controlling or minority
investments, with a long-term goal of full ownership. In addition to the criteria we use to evaluate U.S. and Canadian acquisition candidates, we
also evaluate the presence in the potential market of our existing customers as well as the risks uniquely associated with an international
investment, including those risks described in our annual report on Form 10-K for the year ended December 31, 2007 incorporated herein by
reference.

The experience, depth and strength of local management are particularly important in our international acquisition strategy. As a result, we have
formed joint ventures with, or acquired significant interests in, target businesses throughout Europe, Latin America and Asia Pacific. We began
our international expansion by acquiring a 50.1% controlling interest in each of our IME, Iron Mountain South America, Ltd., or IMSA, and
Sistemas de Archivo Corporativo (a Mexican limited liability company) subsidiaries.

In 2006, we established a majority-owned joint venture serving four major markets in India, completed minority investments in information
protection and storage businesses with operations in Poland and Russia, and in 2007, we established a majority-owned joint venture in Asia
Pacific for consideration of approximately $2 million giving us an initial presence in Singapore, Hong Kong-SAR, China, Indonesia, Sri Lanka,
Taiwan and Malaysia.

We believe this strategy, rather than an outright acquisition, may, in certain markets, better position us to expand the existing business. The local
partner benefits from our expertise in the information protection and storage services industry, our multinational customer relationships, our
access to capital and our technology, and we benefit from our local partner's knowledge of the market, relationships with local customers and
their presence in the community.

Our long-term goal is to acquire full ownership of each such business. To that end, in February 2004, we acquired the remaining 49.9% minority
equity interest in IME, in January 2005, we acquired the remaining 49.9% minority equity interest in IMSA and in April 2006, we acquired the
remaining minority equity ownership in our Mexican operations. In addition, we have bought out partnership interests, in whole or in part, in
Brazil, Chile, Eastern Europe and the Netherlands. As a result of these transactions we own more than 98% of our international operations,
measured as a percentage of consolidated revenues.

Our international investments are subject to risks and uncertainties relating to the indigenous political, social, regulatory, tax and economic
structures of other countries, as well as fluctuations in currency valuation, exchange controls, expropriation and governmental policies limiting
returns to foreign investors.

The amount of our revenues derived from international operations and other relevant financial data for fiscal years 2005, 2006 and 2007 are set
forth in Note 9 to our consolidated financial statements in our annual report on Form 10-K for the year ended December 31, 2007 which is
incorporated herein by reference. For the years ended December 31, 2005, 2006 and 2007, we derived approximately 28%, 30% and 32%,
respectively, of our total revenues from outside of

S-6
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the U.S. As of December 31, 2005, 2006 and 2007, we have long-lived assets of approximately 31%, 33% and 34%, respectively, from outside
of the U.S.

Digital growth and technology innovation strategy

Similar to our physical businesses, we seek to grow revenues in our worldwide digital segment by selling our products and services to existing
and new customers. Our focus on technology innovation allows us to bring leading products and services to market designed to solve customer
problems in the areas of data protection and e-records management. Our approach to innovation has three major components: build, buy and
partner. We will build or develop our own technology in areas core to our strategy in order to protect and extend our lead in the market.
Examples include, back up and archiving software as a service and data reduction technologies. Our technology acquisition strategy is designed
to accelerate our product strategy, leadership and time to market and past examples include the Connected, LiveVault and Stratify acquisitions.
Finally, we are developing global technology partnerships that complement our product and service offerings, allow us to offer a complete
solution to the marketplace and keep us in contact with emerging technology companies.

Recent developments

In February 2008, we announced that Robert Brennan, our President and Chief Operating Officer, will succeed Richard Reese as our Chief
Executive Officer. Mr. Brennan also will continue in his role as President. Our board of directors also has nominated Mr. Brennan to stand for
election to the board of directors at the annual meeting of stockholders in June, 2008. Mr. Brennan joined us as President of North America in
November 2004 in connection with our acquisition of Connected and was named our President and Chief Operating Officer in December 2005.
Mr. Reese will step down as Chief Executive Officer, a position he has held since December 1981, at our annual meeting of stockholders
scheduled to be held on June 5, 2008 to become our first Executive Chairman of the board of directors. Mr. Reese will focus on driving our new
services agenda and advising the Chief Executive Officer on strategy and other matters relating to our business. Mr. Reese will continue
performing his duties as Chairman of the board of directors.

Address and telephone number

We were incorporated in 1990, but our operations date from 1951. We are a Delaware corporation. Our principal place of business is located at
745 Atlantic Avenue, Boston, Massachusetts 02111, and our telephone number is (617) 535-4766.

S-7

13



Notes offered

Maturity date
Issue price
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Subsidiary guarantors

Ranking

Offer to repurchase the notes
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The offering

We are offering a total of $300,000,000 in principal amount of our 8% Senior Subordinated
Notes due 2020.
June 15, 2020.
We are offering the notes at a price of 100% of par.
We will pay interest on the notes at a fixed annual interest rate of 8%. We will pay the
interest due on the notes every six months on June 15 and December 15. We will make our
first interest payment on December 15, 2008. Interest will accrue from June 5, 2008.
Each guarantor is one of our domestic wholly owned subsidiaries. However, not all of our
subsidiaries are guarantors. If we cannot make payments on the notes when they are due, the
subsidiary guarantors must make them instead.
The notes and the subsidiary guarantees are unsecured senior subordinated debts. They rank
behind all of our and our subsidiary guarantors' current and future senior indebtedness and
pari passu with our and our subsidiary guarantors' current and future senior subordinated
indebtedness and trade payables. Assuming we had completed this offering on March 31,
2008 and applied the net proceeds from this offering as described under "Use of proceeds"
and "Capitalization," these notes and the subsidiary guarantees:
would have been subordinated to $654.6 million of our and our subsidiary guarantors'
senior debt; and
would have ranked equally with $2,429.4 million (includes $0.6 million of net
discounts) of our and our subsidiary guarantors' other senior subordinated debt and
trade payables(1).
If we sell certain assets or experience specific kinds of changes of control, we must offer to
repurchase the notes at the prices listed in this prospectus supplement in the section
captioned "Description of the notes" under the subheading "Repurchase at the option of
holders."

Iron Mountain Canada Corporation, or Canada Company, is an obligor with respect to $171.2 million of this
debt; Canada Company will not guarantee the notes offered hereby.

S-8
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Optional redemption

Certain covenants

Use of proceeds
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We may, at our option, redeem some or all of the notes at any time prior to June 15, 2013 at
the make-whole price set forth in this prospectus supplement. At our option, we may also
redeem some or all of the notes at any time after June 15, 2013 at the redemption prices
listed in this prospectus supplement in the section captioned "Description of the notes" under
the subheading "Optional redemption."

Before June 15, 2011 we may, at our option, redeem a portion of the outstanding notes with
the proceeds of certain equity offerings as long as at least $195.0 million in aggregate
principal amount of notes (including any additional notes subsequently issued as part of the
same class) remains outstanding immediately afterwards.

We will issue the notes under an indenture with The Bank of New York Trust Company,
N.A., as trustee. The indenture will, among other things, restrict our ability and the ability of
our restricted subsidiaries to:

borrow money;

pay dividends on stock or purchase stock;

make investments;

use assets as security in other transactions;

enter into transactions with affiliates; and

sell certain assets or merge with or into other companies.

For more details, see the section captioned "Description of the notes" under the subheading
"Certain covenants."

We will use the net proceeds of the notes for repayment of outstanding indebtedness under
our revolving credit facility, redemption of all of our outstanding 8'/4% Senior Subordinated
Notes due 2011, possible repayment, repurchase or retirement of other indebtedness, and for
general corporate purposes, including possible future acquisitions and investments.
Affiliates of all but one of the underwriters are lenders under our revolving credit facility
and will receive a portion of the net proceeds from this offering used to reduce amounts
outstanding thereunder. See "Use of proceeds" and "Underwriting."

Risk factors

You should carefully consider all of the information in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference. In particular, you should evaluate the specific risks set forth under the sections captioned "Risk factors" beginning on
page S-10 for a discussion of certain risks in making an investment in the notes.

S-9
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Risk factors

You should carefully consider the following factors, the risk factors included in "Item 1A. Risk factors" in our annual report on Form 10-K for
the year ended December 31, 2007, which is incorporated herein by reference, and other information in and incorporated in this prospectus
supplement and the accompanying prospectus before deciding to invest in our notes.

Our substantial indebtedness could adversely affect our financial health and prevent us from fulfilling our obligations under our
various debt instruments.

We have now, and after the offering will continue to have, a significant amount of indebtedness. The following table shows important credit
statistics for us and our consolidated subsidiaries, and assumes that this offering was completed on March 31, 2008 and the net proceeds were
applied as described under "Use of proceeds" and "Capitalization:"

As Adjusted
At March 31, 2008

(Dollars in millions)

Total long-term debt $3,353.4
Stockholders' equity $1,834.3
Debt to equity ratio 1.83x

Our substantial indebtedness could have important consequences to you. Our indebtedness may increase as we continue to borrow under existing
and future credit arrangements in order to finance future acquisitions and for general corporate purposes, which would increase the associated
risks. These risks include:

inability to satisfy our obligations with respect to our various debt instruments;
inability to adjust to adverse economic conditions;

inability to fund future working capital, capital expenditures, acquisitions and other general corporate requirements, including possible
required repurchases of our various indebtedness;

limits on our flexibility in planning for, or reacting to, changes in our business and the information protection and storage services
industry;

limits on future borrowings under our existing or future credit arrangements, which could affect our ability to pay our indebtedness,
including the notes, or to fund our other liquidity needs;

inability to generate sufficient funds to cover required interest payments, including the notes; and

restrictions on our ability to refinance our indebtedness on commercially reasonable terms.
Restrictive loan covenants may limit our ability to pursue our growth strategy.

Our credit facility and our indentures contain covenants restricting or limiting our ability to, among other things:

incur additional indebtedness;
pay dividends or make other restricted payments;

make asset dispositions;
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make capital expenditures and other investments.
These restrictions may adversely affect our ability to pursue our acquisition and other growth strategies.

We may not have the ability to raise the funds necessary to finance the repurchase of outstanding senior subordinated indebtedness,
including the notes, upon a change of control event as required by the indenture for the notes and our indentures for our other existing
senior subordinated notes.

Upon the occurrence of a Change of Control (as defined in "Description of the notes"), we will be required to offer to repurchase all outstanding
notes and all of our other existing senior subordinated indebtedness. However, it is possible that we will not have sufficient funds at the time of
the Change of Control to make the required repurchase of the notes or that restrictions in our revolving credit facility will not allow such
repurchases. In addition, certain important corporate events, such as leveraged recapitalizations that would increase the level of our
indebtedness, would not constitute a Change of Control under our indentures. See "Description of the notes Repurchase at the option of
holders Change of control."

Despite current indebtedness levels, we and our subsidiaries may still be able to incur substantially more debt.

The terms of our indentures generally do not prohibit us from borrowing additional funds under our revolving credit facility and possible future
credit arrangements. Our existing term loans and credit facilities would permit additional borrowings, under such facilities (subject to customary
borrowing conditions) or otherwise, of up to $530.5 million as of March 31, 2008, assuming we had completed this offering on March 31, 2008
and applied the net proceeds from this offering as described under "Use of proceeds" and "Capitalization." Additional borrowings under such
facilities would be, and other borrowings could be, senior to the notes and the guarantees.

Our ability to generate sufficient cash to service our indebtedness depends on many factors beyond our control.

Our ability to make payments on and to refinance our indebtedness, including the notes, and to fund capital expenditures and future acquisitions
will depend on our ability to generate cash in the future. This, to some extent, is subject to general economic, financial, competitive, legislative,
regulatory and other factors that are beyond our control. We believe our cash flow from operations and available borrowings under our existing
and future credit arrangements will be adequate to meet our foreseeable future liquidity needs.

We cannot assure you, however, that our business will generate sufficient cash flow from operations or that future borrowings will be available
to us under our existing and future credit arrangements in an amount sufficient to enable us to pay our indebtedness, including the notes, or to
fund our other liquidity needs. We may need to refinance all or a portion of our indebtedness, including the notes, on or before maturity. We
cannot assure you that we will be able to refinance any of our indebtedness, including our revolving credit facility and the notes, on
commercially reasonable terms or at all.
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The notes and the subsidiary guarantees are junior to all of our and our subsidiary guarantors' current and future senior indebtedness
and possibly to all of our or their future borrowings, and in some situations, this may reduce our ability to fulfill our full obligations
under the notes.

The notes and the subsidiary guarantees rank behind all of our and our subsidiary guarantors' current and future senior indebtedness, and pari
passu with our and our subsidiary guarantors' current and future senior subordinated indebtedness and trade payables. As a result, upon any
distribution to our creditors or the creditors of the guarantors in a bankruptcy, liquidation or reorganization or similar proceeding relating to us or
the guarantors or our or their property, the holders of our and the guarantors' senior debt will be entitled to be paid in full in cash before any
payment may be made with respect to the notes or the guarantees.

In addition, all payments on the notes and the guarantees will be blocked in the event of a payment default on our senior debt and may be
blocked for up to 179 of 360 consecutive days in the event of certain non-payment defaults on our senior debt.

If we or the guarantors become subject to a bankruptcy, liquidation or reorganization or similar proceeding, holders of the notes will participate
with trade creditors and all other holders of our and the guarantors' senior subordinated indebtedness in the assets remaining after we and the
guarantors have paid all of the senior debt. However, because the indenture requires that amounts otherwise payable to holders of the notes in a
bankruptcy or similar proceeding be paid to holders of senior debt instead, holders of the notes may receive less, ratably, than holders of trade
payables in any such proceeding. In any of these cases, we and the guarantors may not have sufficient funds to pay all of our and their creditors
and holders of the notes may receive less, ratably, than the holders of senior debt.

Assuming we had completed this offering on March 31, 2008 and the net proceeds had been applied as described under "Use of proceeds" and
"Capitalization" these notes and the subsidiary guarantees would have been subordinated to $654.6 million of our and our subsidiary guarantors'
senior debt and would have ranked equally with $2,429.4 million (includes $0.6 million of net discounts) of our other senior subordinated debt
and trade payables (Canada Company is an obligor with respect to $171.2 million of this debt; Canada Company will not guarantee the notes
offered hereby or our other senior subordinated debt.) We will be permitted to incur substantial additional indebtedness, including senior debt, in
the future under the terms of the indenture.

Your right to receive payments on these notes could be adversely affected if any of our non-guarantor subsidiaries declare bankruptcy,
liquidate or reorganize.

Substantially all of our direct and indirect wholly owned domestic subsidiaries will guarantee the notes. Canada Company, IME, their respective
subsidiaries and our other existing international subsidiaries do not, and we anticipate that our future international subsidiaries, will not,
guarantee the notes. In the event of a bankruptcy, liquidation or reorganization of any of our non-guarantor subsidiaries, holders of their
indebtedness and their trade creditors will generally be entitled to payment of their claims from the assets of those non-guarantor subsidiaries
before any assets are made available for distribution to us. Assuming this offering had been completed on March 31, 2008 and the net proceeds
had been applied as described under "Use of proceeds" and "Capitalization," these notes were effectively junior to
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$522.7 million of indebtedness and other liabilities (including trade payables) of our non-guarantor subsidiaries (this amount includes

$222.6 million under our revolving credit facility as to which Iron Mountain and our subsidiary guarantors are obligated.) Our non-guarantor
subsidiaries generated 31.7% of our consolidated revenues in the year ended December 31, 2007 and 32.7% of our consolidated revenues in the
three-month period ended March 31, 2008 and held 35.8% of our consolidated total assets as of March 31, 2008, in the latter case without
reduction for the minority interests in certain of our international subsidiaries.

Our condensed consolidating financial information included in the notes to our consolidated financial statements, which we have incorporated
by reference from our quarterly report on Form 10-Q for the quarter ended March 31, 2008 and our annual report on Form 10-K for the year
ended December 31, 2007, includes information for Iron Mountain, our subsidiary guarantors on a combined basis, Canada Company, and our
non-guarantor subsidiaries on a combined basis.

Federal and state statutes could allow courts, under specific circumstances, to void guarantees and require holders of the notes to return
payments received from guarantors.

Under federal bankruptcy laws and comparable provisions of state fraudulent transfer laws, a guarantee could be voided, or claims in respect of a
guarantee could be subordinated to all other debts of that guarantor, if, among other things, the guarantor, at the time it incurred the indebtedness
evidenced by its guarantee:

received less than reasonably equivalent value or fair consideration for the incurrence of such guarantee; and
was insolvent or rendered insolvent by reason of such incurrence; or
was engaged in a business or transaction for which the guarantor's remaining assets constituted unreasonably small capital; or

intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they mature.

In addition, any payment by that guarantor pursuant to its guarantee could be voided and required to be returned to the guarantor, or to a fund for
the benefit of the creditors of the guarantor.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in any proceeding to
determine whether a fraudulent transfer has occurred. Generally, however, a guarantor would be considered insolvent if:

the sum of its debts, including contingent liabilities, were greater than the fair saleable value of all of its assets;

if the present fair saleable value of its assets were less than the amount that would be required to pay its probable liability on its
existing debts, including contingent liabilities, as they become absolute and mature; or

it could not pay its debts as they become due.

On the basis of historical financial information, recent operating history and other factors, we believe that each guarantor, after giving effect to
its guarantee of the notes, will not be insolvent, will not have unreasonably small capital for the business or any transaction in which
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it is engaged and will not have incurred debts beyond its ability to pay such debts as they mature. There can be no assurance, however, as to
what standard a court would apply in making such determinations or that a court would agree with our conclusions in this regard.

Some or all of the guarantees of the notes may be released automatically.

A subsidiary guarantor may be released from its guarantee at any time upon a sale, exchange or transfer, in compliance with the provisions of the
indenture for the notes, of the capital stock of such subsidiary guarantor or of substantially all of the assets of such subsidiary guarantor. In
addition, in some other circumstances, a subsidiary guarantor may be released from its subsidiary guarantee in connection with our designation
of such subsidiary guarantor as an unrestricted subsidiary or excluded restricted subsidiary. See "Description of the notes Certain

covenants Additional subsidiary guarantees."

Since Iron Mountain is a holding company, our ability to make payments on the notes depends in part on the operations of our
subsidiaries.

We are a holding company, and substantially all of our assets consist of the stock of our subsidiaries and substantially all of our operations are
conducted by our direct and indirect wholly owned subsidiaries. As a result, our ability to make payments on the notes will be dependent upon
the receipt of sufficient funds from our subsidiaries. However, our various debt obligations are, and the notes will be, guaranteed, on a joint and
several and full and unconditional basis, by most, but not all, of our direct and indirect wholly owned domestic subsidiaries.

We cannot guarantee that there will be a trading market for the notes.

The notes are a new issue of securities for which no trading market currently exists. We do not intend to list the notes on any national or regional
securities exchange or to seek approval for quotation through any automated quotation system. We cannot give any assurance that a trading
market will exist in the future for the notes. Even if a market does develop, the liquidity of the trading market in the notes, and the market price
quoted for the notes, may be adversely affected by changes in the overall market for high yield securities and by changes in our financial
performance or prospects or in the prospects for companies in our industry generally.
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Use of proceeds

The net proceeds to us from the offering of the notes are estimated to be $295.2 million, after deducting discounts to the underwriters and
estimated offering expenses. Of the net proceeds of the notes we expect to use approximately $180 million for the repayment of outstanding
indebtedness under our revolving credit facility and approximately $72 million to redeem all of our outstanding 8'/4% Senior Subordinated
Notes due 2011 and the remainder for the possible repayment, repurchase or retirement of other indebtedness and for general corporate purposes,
including possible future acquisitions and investments. Affiliates of all but one of the underwriters are lenders under our revolving credit facility
and will receive a portion of the net proceeds from this offering used to reduce amounts outstanding thereunder. See "Underwriting." We used
borrowings under our revolving credit facility during the most recent twelve months to finance acquisitions and for working capital. Our
revolving credit facility has a maturity date of April 16, 2012. The weighted average interest rate as of May 29, 2008 on indebtedness
outstanding under our revolving credit facility was 5.2%.
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Capitalization

The following table sets forth at March 31, 2008 our: (a) actual cash and cash equivalents and capitalization and (b) cash and cash equivalents
and capitalization as adjusted to give effect to this offering and the application of the net proceeds from this offering as described in "Use of
proceeds."

This table should be read in conjunction with the section captioned "Use of proceeds" in this prospectus supplement and our consolidated
financial statements in our quarterly report on Form 10-Q for the quarter ended March 31, 2008 and the footnotes thereto incorporated herein by
reference.

As of March 31, 2008

Actual

As Adjusted

Cash and Cash Equivalents(1)

Long-term Debt (Including Current Maturities):

Iron Mountain Revolving Credit Facility(2)(3)

Iron Mountain Term Loan Facility(3)

8!/4% Senior Subordinated Notes due 2011(4)
8%/3% Senior Subordinated Notes due 2013(4)
7'/4% GBP Senior Subordinated Notes due 2014(4)
73/4% Senior Subordinated Notes due 2015(4)
6°/8% Senior Subordinated Notes due 2016(4)
7'/2% CAD Senior Subordinated Notes due 2017(5)
83/4% Senior Subordinated Notes due 2018(4)

8% Senior Subordinated Notes due 2018(4)

63/4% Euro Senior Subordinated Notes due 2018(4)
8% Senior Subordinated Notes due 2020(4)

Real Estate Mortgages and Other

Total Long-term Debt (Including Current Maturities)

Total Stockholders' Equity

Total Capitalization

(In thousands)

$ 107,424

402,313
407,475

71,814
447,975
299,265
437,452
316,171
171,203
200,000

49,699
400,097

101,543

3,305,007
1,834,541

$ 5,139,548

$

150,993

222,563
407,475

447,975
299,265
437,452
316,171
171,203
200,000

49,699
400,097
300,000
101,543

3,353,443
1,834,322

5,187,765

ey

We intend to use the excess net cash proceeds from this offering reflected in cash and cash equivalents, as

adjusted, to fund working capital and acquisitions.

)

Of these outstanding borrowings as of March 31, 2008, $179,750 were denominated in United States dollars
and $222,563 were denominated in Canadian dollars. We also had various outstanding letters of credit totaling
$36,924 as of March 31, 2008. After March 31, 2008, we borrowed additional amounts under our revolving
credit facility, and as of May 29, 2008, we had $403,151 in borrowings outstanding on our revolving credit
facility. Of these borrowings, $188,950 were denominated in United States dollars and $214,201 were
denominated in Canadian dollars. In addition, as of May 29, 2008, we had various letters of credit totaling
$36,833. We only intend to repay borrowings under our revolving credit facility that are denominated in

United States dollars with the net proceeds from this offering.

23



3)

)

®)

Edgar Filing: IRON MOUNTAIN INC - Form 424B5

The capital stock or other equity interests of most of our U.S. subsidiaries, and up to 66% of the capital stock
or other equity interests of our first tier foreign subsidiaries, are pledged to secure these debt instruments,
together with all intercompany obligations of foreign subsidiaries owed to us or to one of our U.S. subsidiary
guarantors.

These notes are or will be fully and unconditionally guaranteed, on a senior subordinated basis, by
substantially all of our direct and indirect wholly owned U.S. subsidiaries. These guarantees are or will be
joint and several obligations of the subsidiary guarantors. Iron Mountain Canada Corporation, or Canada
Company, IME, their respective subsidiaries and our other existing international subsidiaries do not and will
not guarantee these notes.

Canada Company is the direct obligor on these notes, which are fully and unconditionally guaranteed, on a
senior subordinated basis, by Iron Mountain and our subsidiaries which will guarantee the notes. These
guarantees are joint and several obligations of Iron Mountain and the guarantors.
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Description of the notes

The following description of the particular terms of the notes supplements and, to the extent inconsistent therewith, replaces the description of
the general terms and provisions of debt securities set forth under "Description of our debt securities" in the accompanying prospectus, to which
reference is hereby made. You can find the definitions of certain terms used in this description under the subheading "Certain definitions." Other
terms are defined in the accompanying prospectus. Certain defined terms used in this description but not defined below under the subheading
"Certain definitions" have the meanings assigned to them in the Indenture described below. In this description, the word "Company" refers only
to Iron Mountain Incorporated and not to any of its subsidiaries.

General

The Company will issue the notes under an indenture dated as of December 30, 2002, or the Base Indenture, as supplemented by a Seventh
Supplemental Indenture dated as of the issue date of the notes, or the Supplemental Indenture, among the Company, the guarantors and The
Bank of New York Trust Company, N.A., as trustee, or the Trustee. For convenience, the Base Indenture as supplemented by the Supplemental
Indenture is referred to as the "Indenture." The terms of the notes include those stated in the Indenture and those made part of the Indenture by
reference to the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act.

The following description is a summary of the material provisions of the Indenture. It does not restate the Indenture in its entirety. We urge you
to read the Indenture because it, and not this description, defines your rights as a holder of the notes. If you would like more information on
these provisions, review the copy of the Indenture that we have filed with the SEC. See "Incorporation by reference" and "Where you can find
more information" in this prospectus supplement and in the accompanying prospectus for information about how to locate these documents. You
may also review the Indenture at the Trustee's corporate trust office at 222 Berkeley Street, 2nd Floor, Boston, MA 02116.

The Indenture permits the issuance of additional notes from time to time having identical terms and conditions to the notes offered in this
offering. Any offering of additional notes is subject to the covenant described below under the caption " Certain covenants Incurrence of
indebtedness and issuance of preferred stock." The notes and any additional notes subsequently issued under the Indenture will be treated as a
single class for all purposes under the Indenture, including, without limitation, waivers, amendments, redemptions and offers to purchase.

The notes will be general unsecured obligations of the Company and will mature on June 15, 2020. The notes will be issued in registered form,
without coupons, and in denominations of $2,000 and integral multiples of $1,000 in excess thereof. The notes will be evidenced by a global
note in book-entry form, except under the limited circumstances described below under " Book-entry, delivery and form." The registered holder
of a note, or Holder, will be treated as the owner of it for all purposes. Only registered Holders will have rights under the Indenture.
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The notes:

are general unsecured obligations of the Company;

are subordinated in right of payment to all existing and future Senior Debt of the Company;

are pari passu in right of payment with existing and any future senior subordinated Indebtedness of the Company; and

are unconditionally guaranteed by the guarantors.

The notes are guaranteed by the guarantors. Each subsidiary guarantee of the notes:

is a general unsecured obligation of the guarantor;

is subordinated in right of payment to all existing and future Senior Debt of the guarantor; and
is pari passu in right of payment with any existing and future senior subordinated Indebtedness of the guarantor.

Assuming we had completed this offering on March 31, 2008 and applied the net proceeds from this offering as described under "Use of
proceeds" and "Capitalization," these notes and the subsidiary guarantees would have been subordinated to $654.6 million of Iron Mountain's
and the subsidiary guarantors' Senior Debt and would have ranked equally with $2,429.4 million (including $0.6 million of net discounts) of Iron
Mountain's and the subsidiary guarantors' other senior subordinated debt and trade payables. (Canada Company is an obligor with respect to
$171.2 million of this debt; Canada Company will not guarantee the notes offered hereby or the other senior subordinated debt.) As indicated
above and as discussed in detail below under the caption " Subordination," payments on the notes and under the subsidiary guarantees will be
subordinated to the payment of Senior Debt. The Indenture permits Iron Mountain and the guarantors to incur additional Senior Debt.

Not all of our subsidiaries will guarantee the notes. Substantially all of our direct and indirect wholly owned domestic subsidiaries will guarantee
the notes. Canada Company, IME, their respective subsidiaries and our other existing international subsidiaries will not be guarantors. In the
event of a bankruptcy, liquidation or reorganization of any of these non-guarantor subsidiaries, these non-guarantor subsidiaries will pay the
holders of their debts and their trade creditors before they will be able to distribute any of their assets to us. Our non-guarantor subsidiaries,
including Canada Company, generated 31.7% of our consolidated revenues in the year ended December 31, 2007 and 32.7% of our consolidated
revenues in the three-month period ended March 31, 2008 and held 35.8% of our consolidated total assets as of March 31, 2008, in the latter
case without reduction for the minority interests in certain of our international subsidiaries. See our consolidated financial statements
incorporated by reference in this prospectus supplement from our quarterly report on Form 10-Q for the quarter ended March 31, 2008 and our
annual report on Form 10-K for the year ended December 31, 2007 for more detail about the division of Iron Mountain's consolidated revenues
and assets between Iron Mountain's guarantor and non-guarantor subsidiaries.

Interest

Interest on the notes will accrue at the rate of 8% per annum and will be payable semi-annually in arrears on June 15 and December 15,
commencing on December 15, 2008, to Holders of record on the immediately preceding June 1 and December 1 . Interest on the notes
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will accrue from the most recent date to which interest has been paid or, if no interest has been paid, from the date of issuance. Interest will be
computed on the basis of a 360-day year comprised of twelve 30-day months.

Methods of receiving payments on the notes

The notes will be payable both as to principal and interest at the office or agency of the Company maintained for such purpose within the City
and State of New York or, at the option of the Company, payment of interest may be made by check mailed to the Holders of notes at their
addresses set forth in the register of Holders of notes. Until otherwise designated by the Company, the Company's office or agency in New York
will be the office of the Trustee maintained for such purpose.

Paying agent and registrar for the notes

The Trustee will initially act as paying agent and registrar. The Company may change the paying agent or registrar without prior notice to the
Holders, and the Company or any of its Subsidiaries may act as paying agent or registrar.

Transfer and exchange

A Holder may transfer or exchange notes in accordance with the Indenture. The registrar and the Trustee may require a Holder, among other
things, to furnish appropriate endorsements and transfer documents. The Company may require a Holder to pay any taxes and fees required by
law or permitted by the Indenture. The Company is not required to transfer or exchange any note selected for redemption. Also, the Company is
not required to transfer or exchange any note for a period of 15 days before the mailing of a notice of redemption of notes to be redeemed.

Subsidiary guarantees

The Company's payment obligations under the notes will be jointly and severally guaranteed pursuant to the subsidiary guarantees on an
unsecured senior subordinated basis by all of the Company's Restricted Subsidiaries other than the Excluded Restricted Subsidiaries (as defined
below). See " Certain covenants Additional subsidiary guarantees." Each subsidiary guarantee will be subordinated to the prior payment in full of
all Senior Debt of each such subsidiary guarantor, which, assuming we had completed this offering on March 31, 2008 and applied the net
proceeds from this offering as described under "Use of proceeds" and "Capitalization," would have been $654.6 million. Notwithstanding the
subordination provisions contained in the Indenture, the obligations of a guarantor under its subsidiary guarantee will be unconditional, but will
contain language intended to prevent that subsidiary guarantee from constituting a fraudulent conveyance under applicable law. See "Risk

factors Federal and state statutes could allow courts, under specific circumstances, to void guarantees and require holders of the notes to return
payments received from guarantors."

The subsidiary guarantee of a guarantor will be released under the circumstances described under " Certain covenants Additional subsidiary
guarantees."
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Subordination

The payment of principal of, premium, if any, and interest on the notes will be subordinated in right of payment, as set forth in the Indenture, to
the prior payment in full in cash of all Obligations with respect to Senior Debt, whether outstanding on the date of the Indenture or thereafter
incurred.

The holders of Senior Debt will be entitled to receive payment in full in cash of all Obligations due in respect of such Senior Debt (including
interest after the commencement of any such proceeding at the rate specified in the applicable Senior Debt, whether or not allowed as a claim in
such proceeding) before the Holders of notes will be entitled to receive any payment or distribution with respect to the notes. Until all
Obligations with respect to Senior Debt are paid in full in cash, any payment or distribution to which the Holders of notes would be entitled shall
be made to the holders of Senior Debt, upon any payment or distribution to creditors of the Company or any guarantor:

(1) in aliquidation or dissolution of the Company or such guarantor; or

(2) in a bankruptcy, reorganization, insolvency, receivership or similar proceeding relating to the Company or any guarantor or its property; or
(3) in an assignment for the benefit of creditors; or

(4) in any marshaling of the assets and liabilities of the Company or any guarantor.

Neither the Company nor any guarantor may make any payment or distribution upon or in respect of the notes, including, without limitation, by
way of set-off or otherwise, or redeem (or make a deposit in redemption of), defease or acquire any of the notes for cash, properties or securities
if:

(1) adefault in the payment of any Obligation in respect of any Senior Debt occurs and is continuing; or

(2) any other default (or any event that, after notice or passage of time would become a default), or a Non-Monetary Default, occurs and is
continuing with respect to Senior Debt and the Trustee receives a notice of such default, or a Payment Blockage Notice, from the holders (or the
agent or representative of such holders) of any Designated Senior Debt.

Payments on the notes may and shall be resumed:
(1) 1in the case of a payment default, on the date on which such default is cured or waived; and

(2) in the case of a Non-Monetary Default, on the earlier of the date on which such Non-Monetary Default is cured or waived or 179 days after
the date on which the applicable Payment Blockage Notice is received, unless the maturity of any Senior Debt has been accelerated.

Any number of Payment Blockage Notices may be given; provided, however, that:
(1) not more than one Payment Blockage Notice may be commenced during any period of 360 consecutive days; and
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(2) any Non-Monetary Default that existed or was continuing on the date of delivery of any Payment Blockage Notice to the Trustee (to the
extent the holder of Designated Senior Debt, or such trustee or agent, giving such Payment Blockage Notice had knowledge of the same) shall
not be the basis for a subsequent Payment Blockage Notice, unless such default has been cured or waived for a period of not less than 90
consecutive days.

The Company must promptly notify holders of Senior Debt if payment of the notes is accelerated because of an Event of Default (as described
below).

As a result of the subordination provisions described above, in the event of a liquidation or insolvency, Holders of notes may recover less ratably
than creditors of the Company who are holders of Senior Debt. After giving effect to the offering of the notes and the use of the net proceeds as
described under "Use of proceeds" and "Capitalization," the principal amount of Senior Debt of the Company and the guarantors outstanding at
March 31, 2008 would have been $654.6 million. The Indenture will not limit the amount of additional Indebtedness, including Senior Debt, that
the Company and its Restricted Subsidiaries can incur if certain financial tests are met. See " Certain covenants Incurrence of indebtedness and
issuance of preferred stock."

Optional redemption

Prior to June 15, 2013, the notes will be subject to redemption at any time at the option of the Company, in whole or in part, upon not less than
10 nor more than 60 days' notice, at the Make-Whole Price, plus accrued and unpaid interest to but excluding the applicable redemption date. On
and after June 15, 2013, the notes will be subject to redemption at any time at the option of the Company, in whole or in part, upon not less than
10 nor more than 60 days' notice, at the redemption price (expressed as percentages of principal amount) set forth below, plus accrued and
unpaid interest to but excluding the applicable redemption date, if redeemed during the 12-month period beginning on June 15 of the years
indicated below:

Year Percentage

2013 104.000%
2014 102.667%
2015 101.333%
2016 and thereafter 100.000%

Notwithstanding the foregoing, at any time prior to June 15, 2011, the Company may on any one or more occasions redeem the notes at a
redemption price of 108.000% of the principal amount thereof, plus accrued and unpaid interest to the redemption date, with the net cash

proceeds of one or more Qualified Equity Offerings; provided that:

(1) atleast $195.0 million in the aggregate principal amount of the notes (including any additional notes subsequently issued as part of the same
class) issued under the Indenture remains outstanding immediately after the occurrence of such redemption (excluding notes held by the
Company and the Company's Subsidiaries); and

(2) the redemption occurs within six months of the date of the closing of any such Qualified Equity Offering.
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Mandatory redemption

The Company is not required to make mandatory redemption or sinking fund payments with respect to the notes.

Repurchase at the option of holders

Change of control. Upon the occurrence of a Change of Control, each Holder of notes will have the right to require the Company to repurchase
all or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of such Holder's notes pursuant to the offer described below,
or the Change of Control Offer, at an offer price in cash equal to 101% of the aggregate principal amount thereof plus accrued and unpaid
interest to but excluding the date of repurchase, or the Change of Control Payment.

Within 30 calendar days following any Change of Control, the Company will mail a notice to each Holder stating:

(1) that the Change of Control Offer is being made pursuant to the covenant entitled "Change of control" and that all notes tendered will be
accepted for payment;

(2) the purchase price and the purchase date, which will be no earlier than 30 calendar days nor later than 60 calendar days from the date such
notice is mailed, or the Change of Control Payment Date;

(3) that any note not tendered will continue to accrue interest;

(4) that, unless the Company defaults in the payment of the Change of Control Payment, all notes accepted for payment pursuant to the Change
of Control Offer will cease to accrue interest on and after the Change of Control Payment Date;

(5) that Holders electing to have any notes purchased pursuant to a Change of Control Offer will be required to surrender the notes, with the
form entitled "Option of Holder to Elect Purchase" on the reverse of the notes completed, to the paying agent at the address specified in such
notice prior to the close of business on the fifth Business Day preceding the Change of Control Payment Date;

(6) that Holders will be entitled to withdraw their election if the paying agent receives, not later than the close of business on the second
Business Day preceding the Change of Control Payment Date, facsimile transmission or letter setting forth the name of the Holder, the principal
amount of notes delivered for purchase, and a statement that such Holder is withdrawing its election to have such notes purchased; and

(7) that Holders whose notes are being purchased only in part will be issued new notes equal in principal amount to the unpurchased portion of
the notes surrendered, which unpurchased portion must be equal to $2,000 in principal amount or an integral multiple of $1,000 in excess
thereof.

The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder, to the extent such laws and regulations are applicable to the repurchase of the notes in connection with a Change of Control. To the
extent that the provisions of any securities laws or regulations conflict with the Change of
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Control provisions of the Indenture, the Company will comply with the applicable securities laws and regulations and will not be deemed to
have breached its obligations under the Change of Control provisions of the Indenture by virtue of such conflict.

On the Change of Control Payment Date, the Company will, to the extent lawful:
(1) accept for payment notes or portions thereof tendered pursuant to the Change of Control Offer;
(2) deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes or portions thereof so tendered; and

(3) deliver or cause to be delivered to the Trustee the notes so accepted together with an Officers' Certificate stating the notes or portions
thereof tendered to the Company.

The paying agent will promptly mail to each Holder of notes so accepted the Change of Control Payment for such notes, and the Trustee will
promptly authenticate and mail to each Holder a new note equal in principal amount to any unpurchased portion of the notes surrendered, if any;

provided that each such new note will be in a principal amount of $2,000 or an integral multiple of $1,000 in excess thereof.

Except as described above with respect to a Change of Control, the Indenture does not contain provisions that permit the Holders of the notes to
require that the Company repurchase or redeem the notes in the event of a takeover, recapitalization or similar restructuring, nor does it contain
any other "event risk" protections for Holders of the notes.

Although the Change of Control provision may not be waived by the Company, and may be waived by the Trustee only in accordance with the
provisions of the Indenture, there can be no assurance that any particular transaction (including a highly leveraged transaction) cannot be
structured or effected in a manner not constituting a Change of Control.

The Credit Agreement currently limits the right of the Company to purchase any notes prior to their scheduled maturity and also provides that a
Change of Control with respect to the Company is a default thereunder. Any future credit agreements or other agreements relating to Senior
Debt to which the Company becomes a party may contain similar restrictions and provisions. In the event a Change of Control occurs at a time
when the Company is prohibited from purchasing notes, the Company could seek a waiver of the default under the Credit Agreement, the
consent of its lenders to the purchase of notes or could attempt to refinance the borrowings that contain such prohibition. If the Company does
not obtain such a waiver and consent or repay such borrowings, the Company would remain prohibited from purchasing notes and be in default
under the Credit Agreement. In such case, the Company's failure to purchase tendered notes would, in turn, constitute an Event of Default under
the Indenture. In such circumstances, the subordination provisions in the Indenture would likely restrict payments to the Holders of notes.
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The Company will not be required to make a Change of Control Offer upon a Change of Control if a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control
Offer made by the Company and purchases all notes properly tendered and not withdrawn under the Change of Control Offer.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of
"all or substantially all" of the properties or assets of the Company. Although there is a limited body of case law interpreting the phrase
"substantially all," there is no precise established definition of the phrase under applicable law. Accordingly, the ability of a Holder of notes to
require the Company to repurchase its notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of the assets of
the Company to another Person or group may be uncertain.

Asset sales. The Company will not, and will not permit any of its Restricted Subsidiaries to:

(1) sell, lease, convey or otherwise dispose of any assets (including by way of a Sale and Leaseback Transaction, but excluding a Qualifying
Sale and Leaseback Transaction) other than sales of inventory in the ordinary course of business (provided that the sale, lease, conveyance or
other disposition of all or substantially all of the assets of the Company will be governed by the provisions of the Indenture described above
under the caption "Change of control" and/or the provisions described below under the caption "Certain covenants Merger, consolidation or sale
of assets" and not by the provisions of this covenant); or

(2) issue or sell Equity Interests of any of its Restricted Subsidiaries
that, in the case of either clause (1) or (2) above, whether in a single transaction or a series of related transactions:
(i) have a fair market value in excess of $2.0 million; or

(ii) result in Net Proceeds in excess of $2.0 million, each of the foregoing, an Asset Sale, unless (x) the Company (or the Restricted
Subsidiary, as the case may be) receives consideration at the time of such Asset Sale at least equal to the fair market value (evidenced
by an Officers' Certificate delivered to the Trustee, and for Asset Sales having a fair market value or resulting in net proceeds in excess
of $10.0 million, evidenced by a resolution of the Company's board of directors set forth in an Officers' Certificate delivered to the
Trustee) of the assets sold or otherwise disposed of and (y) at least 75% of the consideration therefor received by the Company or such
Restricted Subsidiary is in the form of cash or like-kind assets (in each case as determined in good faith by the Company, evidenced by
a resolution of the Company's board of directors and certified by an Officers' Certificate delivered to the Trustee);

provided, however, that the amount of:
(A) any liabilities (as shown on the Company's or such Restricted Subsidiary's most recent balance sheet or in the notes
thereto) of the Company or such Restricted Subsidiary (other than liabilities that are by their terms subordinated to the notes

or any subsidiary guarantee) that are assumed by the transferee of any such assets; and
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(B) any notes or other obligations received by the Company or such Restricted Subsidiary from such transferee that are
immediately converted by the Company or such Restricted Subsidiary into cash (to the extent of the cash received) or Cash
Equivalents

shall be deemed to be cash for purposes of this provision; and provided, further, that the 75% limitation referred to in the foregoing clause (ii)
(y) shall not apply to any Asset Sale in which the cash portion of the consideration received therefrom is equal to or greater than what the
after-tax proceeds would have been had such Asset Sale complied with the aforementioned 75% limitation. For the avoidance of doubt, a
disposition that constitutes a Restricted Payment will be governed by the provisions of the Indenture described below under the covenant entitled
"Restricted payments" and not by the provisions of this covenant.

A transfer of assets or issuance of Equity Interests by the Company to a Wholly Owned Restricted Subsidiary or by a Wholly Owned Restricted
Subsidiary to the Company or to another Wholly Owned Restricted Subsidiary will not be deemed to be an Asset Sale.

Within 360 days of any Asset Sale, the Company may, at its option, apply an amount equal to the Net Proceeds from such Asset Sale either:
(1) to permanently reduce Senior Debt; or

(2) to aninvestment in a Restricted Subsidiary or in another business or capital expenditure or other long-term/tangible assets, in each case, in
the same line of business as the Company or any of its Restricted Subsidiaries was engaged on the date of the Indenture or in businesses similar
or reasonably related thereto.

Pending the final application of any such Net Proceeds, the Company may temporarily reduce Senior Bank Debt or otherwise invest such Net
Proceeds in any manner that is not prohibited by the Indenture. Any Net Proceeds from such Asset Sale that are not applied or invested as
provided in the first sentence of this paragraph will be deemed to constitute "Excess Proceeds.” When the aggregate amount of Excess Proceeds
exceeds $10.0 million, the Company shall make an offer to all Holders of the notes, all holders of the 7'/2% notes, the 8°/3% notes, the 7'/4%
notes, the 7%/2% notes, the 63/s% notes, the 83/4% notes, the 8% notes and the 63/4% notes, and the holders of any future Indebtedness ranking
pari passu with the notes, which Indebtedness contains similar provisions requiring the Company to repurchase such Indebtedness, or an Asset
Sale Offer, to purchase the maximum principal amount of notes and such other Indebtedness that may be purchased out of the Excess Proceeds,
at an offer price in cash in an amount equal to 100% of the principal amount thereof plus accrued and unpaid interest, if any, to the date of
purchase, in accordance with the procedures set forth in the Indenture. To the extent that the aggregate amount of notes and other pari passu
Indebtedness (including the 7'/2% notes, the 8/3% notes, the 7'/2% notes, the 73/4% notes, the 63/3% notes, the 8%/1% notes, the 8% notes and the
6%/4% notes) tendered pursuant to an Asset Sale Offer is less than the Excess Proceeds, the Company may use any remaining Excess Proceeds
for general corporate purposes. If the aggregate principal amount of notes and such other Indebtedness surrendered by Holders thereof exceeds
the amount of Excess Proceeds, the Trustee shall select the notes and such other Indebtedness to be purchased on a pro rata basis. Upon
completion of such offer to purchase, the amount of Excess Proceeds shall be reset at zero.

S-25

33



Edgar Filing: IRON MOUNTAIN INC - Form 424B5

The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder
to the extent those laws and regulations are applicable in connection with each repurchase of notes pursuant to an Asset Sale Offer. To the extent
that the provisions of any securities laws or regulations conflict with the Asset Sale provisions of the Indenture, the Company will comply with
the applicable securities laws and regulations and will not be deemed to have breached its obligations under the Asset Sale provisions of the
Indenture by virtue of such conflict. Existing agreements governing the Company's outstanding Senior Debt generally restrict the Company from
purchasing any notes prior to scheduled maturity, and also provide that certain asset sale events with respect to the Company would constitute a
default under these agreements. Any future credit agreements or other agreements relating to Senior Debt to which the Company becomes a
party may contain similar restrictions and provisions. In the event an Asset Sale occurs at a time when the Company is prohibited from
purchasing notes, the Company could seek the consent of its senior lenders to the purchase of notes or could attempt to refinance the borrowings
that contain such prohibition. If the Company does not obtain such a consent or repay such borrowings, the Company would remain prohibited
from purchasing notes. In such case, the Company's failure to purchase tendered notes would constitute an Event of Default under the Indenture
which would, in turn, constitute a default under such Senior Debt. In such circumstances, the subordination provisions in the Indenture would
likely restrict payments to the Holders of notes.

Selection and notice

If less than all of the notes are to be redeemed at any time, the Trustee will select notes for redemption as follows:

(1) if the notes are listed, in compliance with the requirements of the principal national securities exchange on which the notes are listed; or
(2) if the notes are not so listed, on a pro rata basis, by lot or by such method as the Trustee shall deem fair and appropriate.

No notes of $2,000 or less shall be redeemed in part. Notices of redemption shall be mailed by first class mail at least 10 but not more than
60 days before the redemption date to each Holder of notes to be redeemed at its registered address.

If any note is to be redeemed in part only, the notice of redemption that relates to such note shall state the portion of the principal amount thereof
to be redeemed. A new note in a principal amount equal to the unredeemed portion thereof will be issued in the name of the Holder thereof upon
cancellation of the original note. On and after the redemption date, interest will cease to accrue on notes or portions thereof called for
redemption.

Certain covenants
Changes in covenants when notes rated investment grade. If on any date following the date of the indenture:
(1) atleast two of the following events occurs:

(i) the notes are rated Baa3 or better by Moody's Investors Service,
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(i1) the notes are rated BBB- or better by Standard & Poor's Rating Group, a division of McGraw Hill, Inc., or
(iii) the notes are rated BBB- or better by Fitch Ratings Inc.,

(or, if any such entity ceases to rate the notes for reasons outside of the control of the Company, the equivalent investment grade credit rating
from any other "nationally recognized statistical rating organization" within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act
selected by the Company as a replacement agency); and

(2) no Default or Event of Default shall have occurred and be continuing,

then, beginning on that day and continuing at all times thereafter regardless of any subsequent changes in the rating of the notes, the covenants
described under the following captions in this prospectus supplement will no longer be applicable to the notes:

(1) " Repurchase at the option of holders Asset sales";

(2) " Restricted payments";

(3) " Incurrence of indebtedness and issuance of preferred stock";

(4) " Dividend and other payment restrictions affecting restricted subsidiaries";

(5) " Transactions with affiliates";

(6) clause (3) of the covenant described below under the caption " Additional subsidiary guarantees";
(7) " Unrestricted subsidiaries";

n

(8) clause (4) of the covenant described below under the caption " Merger, consolidation or sale of assets"; and
(9) clause (2) of the covenant described below under the caption " Limitation on sale and leaseback transactions."
There can be no assurance that the notes will ever achieve an investment grade rating or that any such rating will be maintained.

Restricted payments. The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) declare or pay any dividend or make any distribution on account of the Company's or any of its Restricted Subsidiaries' Equity Interests
(other than dividends or distributions payable in Equity Interests (other than Disqualified Stock) of the Company or such Restricted Subsidiary
or dividends or distributions payable to the Company or any Restricted Subsidiary);

(2) purchase, redeem or otherwise acquire or retire for value any Equity Interests of the Company or any Restricted Subsidiary or other
Affiliate of the Company (other than any such Equity Interests owned by the Company or any Restricted Subsidiary);

(3) purchase, redeem or otherwise acquire or retire prior to scheduled maturity for value any Indebtedness that is subordinated in right of
payment to the notes; or
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(4) make any Investment other than a Permitted Investment (all such payments and other actions set forth in clauses (1) through (4) above
being collectively referred to as Restricted Payments);

unless, at the time of such Restricted Payment:
(1) no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof; and

(i) the Company would, at the time of such Restricted Payment and after giving pro forma effect thereto, have been permitted to
incur at least $1.00 of additional Indebtedness pursuant to the test set forth in the first paragraph of the covenant entitled "Incurrence of
indebtedness and issuance of preferred stock"; and

(iii) such Restricted Payment, together with the aggregate of all other Restricted Payments made by the Company and its Restricted
Subsidiaries after October 1, 1996 is less than (x) the cumulative EBITDA of the Company, minus 1.75 times the cumulative
Consolidated Interest Expense of the Company, in each case for the period (taken as one accounting period) from June 30, 1996, to the
end of the Company's most recently ended fiscal quarter for which internal financial statements are available at the time of such
Restricted Payment, plus (y) the aggregate net Equity Proceeds received by the Company from the issuance or sale since the date of
the 1996 Indenture of Equity Interests of the Company or of debt securities of the Company that have been converted into such Equity
Interests (other than Equity Interests or convertible debt securities sold to a Restricted Subsidiary of the Company and other than
Disqualified Stock or debt securities that have been converted into Disqualified Stock), plus (z) $2.0 million.

As of March 31, 2008, the amount that would have been available to the Company for Restricted Payments pursuant to this clause (iii) would
have been approximately $2.8 billion. Under the indentures for the Company's outstanding 8°/s% notes, 7°/4% notes and 6°/s% notes, the amount
of Restricted Payments that would have been available to the Company under the comparable Restricted Payment covenant was approximately
$1.6 billion. Under the indentures for the outstanding 7'/2% notes, 8%/4% notes, 8% notes and 6°/4% notes, the amount of Restricted Payments
that would have been available to the Company under the comparable Restricted Payment covenant was approximately $2.8 billion. The
Company has similar (and more restrictive) covenants in its Credit Agreement. The amount of Restricted Payments that the Company could
make without violating these covenants is substantially less than the amount that would be permitted under the Indenture.

The foregoing provisions will not prohibit:

(1) the payment of any dividend within 60 days after the date of declaration thereof, if at said date of declaration such payment would have
complied with the provisions of the Indenture;

(2) the redemption, repurchase, retirement or other acquisition or retirement for value of any Equity Interests of the Company in exchange for,
or with the net cash proceeds of, the substantially concurrent sale (other than to a Restricted Subsidiary of the Company) of other Equity

Interests of the Company (other than any Disqualified Stock);
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(3) the defeasance, redemption, repurchase, retirement or other acquisition or retirement for value of Indebtedness that is subordinated in right
of payment to the notes in exchange for, or with the net cash proceeds of, a substantially concurrent issuance and sale (other than to a Restricted
Subsidiary of the Company) of Equity Interests of the Company (other than Disqualified Stock);

(4) the defeasance, redemption, repurchase, retirement or other acquisition or retirement for value of Indebtedness that is subordinated in right
of payment to the notes in exchange for, or with the net cash proceeds of, a substantially concurrent issue and sale (other than to the Company or
any of its Restricted Subsidiaries) of Refinancing Indebtedness;

(5) the repurchase of any Indebtedness subordinated in right of payment to the notes at a purchase price not greater than 101% of the principal
amount of such Indebtedness in the event of a Change of Control in accordance with provisions similar to the "Change of control" covenant,
provided that prior to or contemporaneously with such repurchase the Company has made the Change of Control Offer as provided in such
covenant with respect to the notes and has repurchased all notes validly tendered for payment in connection with such Change of Control Offer;
and

(6) additional payments to current or former employees or directors of the Company for repurchases of stock, stock options or other equity
interests, provided that the aggregate amount of all such payments under this clause (6) does not exceed $0.5 million in any year and
$2.0 million in the aggregate.

The Restricted Payments described in clauses (2), (3), (5) and (6) of the immediately preceding paragraph will be Restricted Payments that will
be permitted to be taken in accordance with such paragraph but will reduce the amount that would otherwise be available for Restricted
Payments under clause (iii) of the first paragraph of this section, and the Restricted Payments described in clauses (1) and (4) of the immediately
preceding paragraph will be Restricted Payments that will be permitted to be taken in accordance with such paragraph and will not reduce the
amount that would otherwise be available for Restricted Payments under clause (iii) of the first paragraph of this section.

If an Investment results in the making of a Restricted Payment, the aggregate amount of all Restricted Payments deemed to have been made as
calculated under the foregoing provision will be reduced by the amount of any net reduction in such Investment (resulting from the payment of
interest or dividends, loan repayment, transfer of assets or otherwise) to the extent such net reduction is not included in the Company's EBITDA;
provided, however, that the total amount by which the aggregate amount of all Restricted Payments may be reduced may not exceed the lesser of
(a) the cash proceeds received by the Company and its Restricted Subsidiaries in connection with such net reduction and (b) the initial amount of
such Investment. In addition, for the avoidance of doubt and to avoid double counting, if an Investment results in the making of a Restricted
Payment, then the subsequent assignment, contribution, distribution or other transfer of such Investment by the Company or any Restricted
Subsidiary of the Company to any Excluded Restricted Subsidiary or Unrestricted Subsidiary shall not be considered a new Investment or
Restricted Payment and shall not further reduce the amount that would otherwise be available for Restricted Payments under clause (iii) of the
first paragraph of this section.
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If the aggregate amount of all Restricted Payments calculated under the foregoing provision includes an Investment in an Unrestricted
Subsidiary or other Person that thereafter becomes a Restricted Subsidiary, such Investment will no longer be counted as a Restricted Payment
for purposes of calculating the aggregate amount of Restricted Payments.

For the purpose of making any Restricted Payment calculations under the Indenture:

(1) Investments will include the fair market value of the net assets of any Restricted Subsidiary at the time that such Restricted Subsidiary is
designated an Unrestricted Subsidiary and will exclude the fair market value of the net assets of any Unrestricted Subsidiary that is designated as
a Restricted Subsidiary, in each case with fair market value determined by the Company's board of directors in good faith and, for the avoidance
of doubt, such inclusions and exclusions will not be limited by the amount of any Investment or aggregate Investments;

(2) any asset or property transferred to or from an Unrestricted Subsidiary will be valued at fair market value at the time of such transfer,

provided that, in each case the fair market value of an asset or property is as determined by the Company's board of directors in good faith and,
for the avoidance of doubt, the fair market value (as so determined) of such asset or property shall be subtracted from (in the case of a transfer to
an Unrestricted Subsidiary) or added to (in the case of a transfer from an Unrestricted Subsidiary) the calculation under clause (iii) of the first
paragraph of this section; and

(3) subject to the foregoing, the amount of any Restricted Payment, if other than cash, will be determined by the Company's board of directors,
whose good faith determination will be conclusive.

The Company's board of directors may designate a Restricted Subsidiary to be an Unrestricted Subsidiary in compliance with the covenant
entitled "Unrestricted subsidiaries." Upon such designation, all outstanding Investments by the Company and its Restricted Subsidiaries (except
to the extent repaid in cash) in the Subsidiary so designated will be deemed to be Restricted Payments made at the time of such designation and
will reduce the amount available for Restricted Payments under the first paragraph of this covenant. Such designation will only be permitted if
such Restricted Payment would be permitted at such time and if such Restricted Subsidiary otherwise meets the definition of an Unrestricted
Subsidiary.

Incurrence of indebtedness and issuance of preferred stock. The Company will not, and will not permit any of its Restricted Subsidiaries to,
directly or indirectly, create, incur, issue, assume, guaranty or otherwise become directly or indirectly liable with respect to, or, collectively,
incur, any Indebtedness (including Acquired Debt) and the Company will not permit any of its Restricted Subsidiaries to issue any shares of

preferred stock; provided, however, that the Company may incur Indebtedness and may permit a Restricted Subsidiary to incur Indebtedness if,
at the time of such incurrence and after giving effect thereto, the Leverage Ratio would be less than 6.5 to 1.0.

The foregoing limitations will not apply to:

(1) the incurrence by the Company or any Restricted Subsidiary of Senior Bank Debt in an aggregate amount not to exceed $100.0 million at
any one time outstanding;

(2) the issuance by the Restricted Subsidiaries of subsidiary guarantees;
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(3) the incurrence by the Company and its Restricted Subsidiaries of the Existing Indebtedness;
(4) the issuance by the Company of the notes;

(5) the incurrence by the Company and its Restricted Subsidiaries of Capital Lease Obligations and/or additional Indebtedness constituting

purchase money obligations up to an aggregate of $5.0 million at any one time outstanding, provided that the Liens securing such Indebtedness
constitute Permitted Liens;

(6) the incurrence of Indebtedness between (i) the Company and its Restricted Subsidiaries and (ii) the Restricted Subsidiaries;

(7) Hedging Obligations that are incurred for the purpose of fixing or hedging interest rate risk with respect to any floating rate Indebtedness
that is permitted by the terms of the Indenture to be outstanding;

(8) the incurrence by the Company and its Restricted Subsidiaries of Indebtedness arising out of letters of credit, performance bonds, surety
bonds and bankers' acceptances incurred in the ordinary course of business up to an aggregate of $5.0 million at any one time outstanding;

(9) the incurrence by the Company and its Restricted Subsidiaries of Indebtedness consisting of guarantees, indemnities or obligations in
respect of purchase price adjustments in connection with the acquisition or disposition of assets, including, without limitation, shares of Capital
Stock; and

(10) the incurrence by the Company and its Restricted Subsidiaries of Refinancing Indebtedness issued in exchange for, or the proceeds of which
are used to repay, redeem, defease, extend, refinance, renew, replace or refund, Indebtedness referred to in clauses (2) through (5) above, and
this clause (10) or that was otherwise permitted to be incurred pursuant to the test set forth in the first paragraph of this covenant.

There are additional limitations on the ability of some Excluded Restricted Subsidiaries to incur Indebtedness as provided in the covenant
described under the caption "Dividend and other payment restrictions affecting restricted subsidiaries."

Liens. Neither the Company nor any of its Restricted Subsidiaries may directly or indirectly create, incur, assume or suffer to exist any Lien
(other than a Permitted Lien) upon any property or assets now owned or hereafter acquired, or any income, profits or proceeds therefrom, or
assign or otherwise convey any right to receive income therefrom, unless (a) in the case of any Lien securing any Indebtedness that is
subordinate to the notes, the notes are secured by a Lien on such property, assets or proceeds that is senior in priority to such Lien and (b) in the
case of any other Lien, the notes are equally and ratably secured with the obligation or liability secured by such Lien.

Dividend and other payment restrictions affecting restricted subsidiaries. The Company will not, and will not permit any of its Restricted
Subsidiaries to, directly or indirectly, create or otherwise cause or suffer to exist or become effective any encumbrance or restriction on the
ability of any Restricted Subsidiary to:

(1) (1) pay dividends or make any other distributions to the Company or any of its Restricted Subsidiaries (A) on its Capital Stock or (B) with
respect to any other interest or participation in,
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or measured by, its profits, or (ii) pay any Indebtedness owed to the Company or any of its Restricted Subsidiaries;
(2) make loans or advances to the Company or any of its Restricted Subsidiaries; or

(3) transfer any of its properties or assets to the Company or any of its Restricted Subsidiaries.

However, the preceding restrictions will not apply to encumbrances or restrictions existing under or by reason of:
(1) Existing Indebtedness;

(2) the Credit Agreement as in effect as of the date of the Indenture, and any amendments, modifications, restatements, renewals, increases,
supplements, refundings, replacements or refinancing thereof, provided that such amendments, modifications, restatements, renewals, increases,

supplements, refundings, replacements or refinancings are no more restrictive in the aggregate with respect to such dividend and other payment
restrictions than those contained in the Credit Agreement as in effect on the date of the Indenture;

(3) the Indenture and the notes;
(4) applicable law;

(5) any instrument governing Indebtedness or Capital Stock of a Person acquired by the Company or any of its Restricted Subsidiaries as in
effect at the time of such acquisition (except to the extent such Indebtedness was incurred in connection with or in contemplation of such
acquisition), which encumbrance or restriction is not applicable to any Person, or the properties or assets of any Person, other than the Person, or
the property or assets of the Person, so acquired, provided that the EBITDA of such Person is not taken into account in determining whether
such acquisition was permitted by the terms of the Indenture;

(6) customary non-assignment provisions in leases entered into in the ordinary course of business and consistent with past practices;

(7) restrictions on the transfer of property subject to purchase money obligations or Capital Lease Obligations otherwise permitted by clause (5)
of the covenant entitled "Incurrence of indebtedness and issuance of preferred stock";

(8) permitted Refinancing Indebtedness, provided that the restrictions contained in the agreements governing such Refinancing Indebtedness
are no more restrictive in the aggregate than those contained in the agreements governing the Indebtedness being refinanced; or

(9) any agreement or instrument governing Indebtedness of an Excluded Restricted Subsidiary, provided that (i) at the time such agreement or
instrument is entered into, such Excluded Restricted Subsidiary and its Restricted Subsidiaries have a Leverage Ratio of less than 6.5 to 1.0 and
(i1) neither such Excluded Restricted Subsidiary nor any of its Restricted Subsidiaries shall, directly or indirectly, incur any Indebtedness
(including Acquired Debt) unless at the time of such incurrence and after giving effect thereto, the Leverage Ratio for such Excluded Restricted
Subsidiary and its Restricted Subsidiaries would be less than 6.5 to 1.0. For purposes of determining the Leverage Ratio under this clause (9)
only, all references to the "Company" and its "Restricted Subsidiaries" or similar references in the definition of "Leverage Ratio" and other
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defined terms necessary to determine the Leverage Ratio shall be deemed to refer to such Excluded Restricted Subsidiary and its Restricted
Subsidiaries, respectively.

Merger, consolidation or sale of assets. The Company may not consolidate or merge with or into (whether or not the Company is the surviving
corporation), or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all of its properties or assets in one or more related
transactions, to another Person unless:

(1) the Company is the surviving corporation or the Person formed by or surviving any such consolidation or merger (if other than the
Company) or to which such sale, assignment, transfer, lease, conveyance or other disposition shall have been made is a corporation organized or
existing under the laws of the United States, any state thereof or the District of Columbia;

(2) the Person formed by or surviving any such consolidation or merger (if other than the Company) or the Person to which such sale,
assignment, transfer, lease, conveyance or other disposition shall have been made assumes all the obligations of the Company under the notes
and the Indenture (pursuant to a supplemental indenture in a form reasonably satisfactory to the Trustee);

(3) immediately after such transaction no Default or Event of Default exists; and

(4) the Company or any Person formed by or surviving any such consolidation or merger, or to which such sale, assignment, transfer, lease,
conveyance or other disposition shall have been made, will, at the time of such transaction and after giving pro forma effect thereto, be permitted
to incur at least $1.00 of additional Indebtedness pursuant to the test set forth in the first paragraph of the covenant entitled "Incurrence of
indebtedness and issuance of preferred stock."

Transactions with affiliates. 'The Company will not, and will not permit any of its Restricted Subsidiaries to, sell, lease, transfer or otherwise
dispose of any of its properties or assets to, or purchase any property or assets from, or enter into any contract, agreement, understanding, loan,
advance or guarantee with, or for the benefit of, any Affiliate, each of the foregoing, an Affiliate Transaction, unless:

(1) such Affiliate Transaction is on terms that are no less favorable to the Company or the relevant Restricted Subsidiary than those that would
have been obtained in a comparable transaction by the Company or such Restricted Subsidiary with a non-Affiliated Person; and

(2) the Company delivers to the Trustee:

(i) with respect to any Affiliate Transaction involving aggregate payments in excess of $5.0 million, a resolution of the Company's
board of directors set forth in an Officers' Certificate certifying that such Affiliate Transaction complies with clause (1) above and
such Affiliate Transaction is approved by a majority of the disinterested members of the Company's board of directors; and

(if) with respect to any Affiliate Transaction involving aggregate payments in excess of $10.0 million, an opinion as to the fairness to
the Company or such Restricted Subsidiary from a financial point of view issued by an investment banking, appraisal or accounting
firm of national standing.
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The following items shall not be deemed Affiliate Transactions and therefore, will not be subject to the provisions of the prior paragraph:

(1) any employment agreement entered into by the Company or any of its Restricted Subsidiaries in the ordinary course of business and
consistent with the past practice of the Company or such Restricted Subsidiary;

(2) transactions between or among the Company and/or its Restricted Subsidiaries;
(3) transactions permitted by the provisions of the Indenture described above under the covenant entitled "Restricted payments;" and

(4) the grant of stock, stock options or other equity interests to employees and directors of the Company and any Restricted Subsidiary in
accordance with duly adopted Company stock grant, stock option and similar plans.

The provisions set forth in clause (b) above shall not apply to sales of inventory by the Company or any Restricted Subsidiary to any Affiliate in
the ordinary course of business. The provisions of clause (b) (ii) above shall not apply to loans or advances to the Company or any Restricted
Subsidiary from, or equity investments in the Company or any Restricted Subsidiary by, any Affiliate to the extent permitted by the provisions
of the Indenture described above under the covenant entitled "Incurrence of indebtedness and issuance of preferred stock."

Certain senior subordinated debt. 'The Company will not incur any Indebtedness that is subordinated or junior in right of payment to any
Senior Debt of the Company and senior in any respect in right of payment to the notes. The Company will not permit any Restricted Subsidiary
to incur any Indebtedness that is subordinated or junior in right of payment to its Senior Debt and senior in any respect in right of payment to its
subsidiary guarantee.

Additional subsidiary guarantees. If any entity (other than an Excluded Restricted Subsidiary) shall become a Restricted Subsidiary after the
date of the Indenture, then such Restricted Subsidiary shall execute a subsidiary guarantee and deliver an opinion of counsel with respect thereto,
in accordance with the terms of the Indenture.

No Restricted Subsidiary (including any Excluded Restricted Subsidiary) may consolidate (or, for the avoidance of doubt, amalgamate) with or
merge with or into (whether or not such Restricted Subsidiary is the surviving Person), another Person (other than the Company) whether or not
affiliated with such Restricted Subsidiary unless:

(1) subject to the provisions of the following paragraph, the Person formed by or surviving any such consolidation (or amalgamation) or merger
(if other than such Restricted Subsidiary) assumes all the obligations of such Restricted Subsidiary under its subsidiary guarantee (except in the
case of an Excluded Restricted Subsidiary) pursuant to a supplemental indenture in form and substance reasonably satisfactory to the Trustee;

(2) immediately after giving effect to such transaction, no Default or Event of Default exists; and

(3) such Restricted Subsidiary, or any Person formed by or surviving any such consolidation (or amalgamation) or merger, would be permitted
to incur, immediately after giving effect to such transaction, at least $1.00 of additional Indebtedness pursuant to the test set forth in the first
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paragraph of the covenant entitled "Incurrence of indebtedness and issuance of preferred stock."

In the event of:

(1) asale or other disposition of all of the assets of any Restricted Subsidiary, by way of merger, consolidation (or amalgamation) or otherwise;
(2) asale or other disposition of all of the capital stock of any Restricted Subsidiary; or

(3) the designation of a Restricted Subsidiary as an Unrestricted Subsidiary in accordance with the terms of the covenant entitled "Unrestricted
subsidiaries,"

then such Restricted Subsidiary (in the event of a sale or other disposition, by way of such a merger, consolidation (or amalgamation) or
otherwise, of all of the capital stock of such Restricted Subsidiary or in the event of the designation of such Restricted Subsidiary as an
Unrestricted Subsidiary) or the Person acquiring the property (in the event of a sale or other disposition of all of the assets of such Restricted
Subsidiary) will be released and relieved of any obligations under its subsidiary guarantee; provided that the Net Proceeds of such sale or other
disposition are applied in accordance with the applicable provisions of the Indenture. See " Repurchase at the option of holders Asset sales."

Unrestricted subsidiaries. The Company's board of directors may designate any Subsidiary (including any Restricted Subsidiary or any newly
acquired or newly formed Subsidiary) to be an Unrestricted Subsidiary so long as:

(1) neither the Company nor any Restricted Subsidiary is directly or indirectly liable for any Indebtedness of such Subsidiary;

(2) no default with respect to any Indebtedness of such Subsidiary would permit (upon notice, lapse of time or otherwise) any holder of any
other Indebtedness of the Company or any Restricted Subsidiary to declare a default on such other Indebtedness or cause the payment thereof to
be accelerated or payable prior to its stated maturity;

(3) any Investment in such Subsidiary deemed to be made as a result of designating such Subsidiary an Unrestricted Subsidiary will not violate
the provisions of the covenant entitled "Restricted payments;"

(4) neither the Company nor any Restricted Subsidiary has a contract, agreement, arrangement, understanding or obligation of any kind,
whether written or oral, with such Subsidiary other than (i) those that might be obtained at the time from Persons who are not Affiliates of the
Company or (ii) administrative, tax sharing and other ordinary course contracts, agreements, arrangements and understandings or obligations
entered into in the ordinary course of business; and

(5) neither the Company nor any Restricted Subsidiary has any obligation to subscribe for additional shares of Capital Stock or other Equity
Interests in such Subsidiary, or to maintain or preserve such Subsidiary's financial condition or to cause such Subsidiary to achieve certain levels
of operating results other than as permitted under the covenant entitled "Restricted payments."
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Notwithstanding the foregoing, the Company may not designate as an Unrestricted Subsidiary any Subsidiary which, on the date of the
indenture for the 8'/4% notes, was a Significant Subsidiary, and may not sell, transfer or otherwise dispose of any properties or assets of any
such Significant Subsidiary to an Unrestricted Subsidiary, other than in the ordinary course of business, in each case other than Iron Mountain
Global, Inc. and its Subsidiaries (including without limitation IME and its Subsidiaries). For the avoidance of doubt, the provisions of this
covenant shall not limit or restrict the ability of any Restricted Subsidiary to sell, transfer or otherwise dispose of any properties or assets to any
other Subsidiary, including any Unrestricted Subsidiary, to the extent such sale, transfer or other disposition is permitted by the provisions of the
Indenture described above under the covenants entitled " Offer to repurchase notes Asset sales” or " Transactions with affiliates."

The Company's board of directors may designate any Unrestricted Subsidiary as a Restricted Subsidiary; provided that such designation will be
deemed to be an incurrence of Indebtedness by a Restricted Subsidiary of any outstanding Indebtedness of such Unrestricted Subsidiary and
such designation will only be permitted if:

(1) such Indebtedness is permitted under the "Incurrence of indebtedness and issuance of preferred stock" covenant; and
(2) no Default or Event of Default would occur as a result of such designation.

Limitation on sale and leaseback transactions. The Company will not, and will not permit any Restricted Subsidiary to, enter into any Sale and
Leaseback Transaction unless:

(1) the consideration received in such Sale and Leaseback Transaction is at least equal to the fair market value of the property sold, as
determined by a resolution of the board of directors of the Company; and

(2) the Company or such Restricted Subsidiary could incur the Attributable Indebtedness in respect of such Sale and Leaseback Transaction in
compliance with the covenant entitled "Incurrence of indebtedness and issuance of preferred stock."

Reports.  Whether or not required by the rules and regulations of the SEC, so long as any notes are outstanding, the Company will furnish to
the Holders of notes:

(1) all quarterly and annual financial information that would be required to be contained in a filing with the SEC on Forms 10-Q and 10-K if
the Company were required to file such Forms, including a "Management's Discussion and Analysis of Financial Condition and Results of
Operations" and, with respect to the annual information only, a report thereon by the Company's certified independent accountants; and

(2) all financial information that would be required to be included in a Form 8-K filed with the SEC if the Company were required to file such
reports.

In addition, whether or not required by the rules and regulations of the SEC, the Company will file a copy of all such information and reports
with the SEC for public availability (unless the SEC will not accept such a filing) and make such information available to investors who request

it in writing.
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Notwithstanding the foregoing, if at any time the notes are guaranteed by any direct or indirect parent company of the Company, the indenture
will permit the Company to satisfy its obligations under this covenant with respect to financial information relating to the Company by

furnishing financial information relating to such direct or indirect parent company; provided, however, that the same is accompanied by
consolidating information that explains in reasonable detail the differences between the information relating to such direct or indirect parent
company and any of its Subsidiaries other than the Company and its Subsidiaries, on the one hand, and the information relating to the Company,
the Guarantors and the other Subsidiaries of the Company on a standalone basis, on the other hand.

Events of default and remedies
Each of the following constitutes an "Event of Default:"

(1) default for 30 days in the payment when due of interest on the notes (whether or not prohibited by the subordination provisions of the
Indenture);

(2) default in payment when due of the principal of or premium, if any, on the notes (whether or not prohibited by the subordination provisions
of the Indenture);

(3) failure by the Company to comply with the provisions described under " Repurchase at the option of holders Change of control";

(4) failure by the Company or any guarantor for 60 days after written notice from the Trustee or Holders of not less than 25% of the aggregate
principal amount of the notes outstanding to comply with any of its other agreements in the Indenture, notes or the subsidiary guarantees;

(5) default under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced any
Indebtedness for money borrowed by the Company or any of its Restricted Subsidiaries (or the payment of which is guaranteed by the Company
or any of its Restricted Subsidiaries) whether such Indebtedness or guarantee exists on the date of the Indenture or is created thereafter, if:

(1) such default results in the acceleration of such Indebtedness prior to its express maturity or shall constitute a default in the
payment of such Indebtedness at final maturity of such Indebtedness; and

(i1) the principal amount of any such Indebtedness that has been accelerated or not paid at maturity, when added to the aggregate
principal amount of all other such Indebtedness that has been accelerated or not paid at maturity, exceeds $50.0 million;

(6) failure by the Company or any of its Restricted Subsidiaries to pay final judgments aggregating in excess of $50.0 million, which judgments
remain unpaid, undischarged or unstayed for a period of 60 days;

(7) certain events of bankruptcy or insolvency with respect to the Company or any of its Restricted Subsidiaries that are Significant
Subsidiaries; and

(8) except as permitted by the Indenture or the subsidiary guarantees, any subsidiary guarantee issued by a Restricted Subsidiary shall be held
in any judicial proceeding to be unenforceable or invalid or shall cease for any reason to be in full force and effect, or any
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Restricted Subsidiary or any Person acting on behalf of any Restricted Subsidiary shall deny or disaffirm in writing its obligations under its
subsidiary guarantee.

If any Event of Default occurs and is continuing, the Trustee or the Holders of at least 25% in principal amount of the then outstanding notes

may declare all the notes to be due and payable immediately; provided, however, that if any Obligation with respect to Senior Bank Debt is
outstanding pursuant to the Credit Agreement upon a declaration of acceleration of the notes, the principal, premium, if any, and interest on the
notes will not be payable until the earlier of:

(1) the day which is five business days after written notice of acceleration is received by the Company and the Credit Agent; or

(2) the date of acceleration of the Indebtedness under the Credit Agreement. Notwithstanding the foregoing, in the case of an Event of Default
arising from certain events of bankruptcy or insolvency with respect to the Company or any Restricted Subsidiary that is a Significant
Subsidiary, the principal of, and premium, if any, and any accrued and unpaid interest on all outstanding notes will become due and payable
without further action or notice.

Holders of the notes may not enforce the Indenture or the notes except as provided in the Indenture. In the event of a declaration of acceleration
of the notes because an Event of Default has occurred and is continuing as a result of the acceleration of any Indebtedness described in clause (5)
above, the declaration of acceleration of the notes shall be automatically annulled if the holders of any Indebtedness described in clause (5) have
rescinded the declaration of acceleration in respect of such Indebtedness within 30 days from the date of such declaration and if:

(1) the annulment of the acceleration of the notes would not conflict with any judgment or decree of a competent jurisdiction; and

(2) all existing Events of Default, except non-payment of principal or interest on the notes that became due solely because of the acceleration of
the notes, have been cured or waived.

In the case of any Event of Default occurring by reason of any willful action (or inaction) taken (or not taken) by or on behalf of the Company
with the intention of avoiding payment of the Make Whole Price or premium, as applicable, that the Company would have had to pay if the
Company then had elected to redeem the notes pursuant to the optional redemption provisions of the Indenture, the applicable Make Whole
Price, or an equivalent premium, as the case may be, shall become and be immediately due and payable to the extent permitted by law upon the
acceleration of the notes.

The Holders of a majority in aggregate principal amount of the notes then outstanding by notice to the Trustee may on behalf of the Holders of
all of the notes waive any existing Default or Event of Default and its consequences under the Indenture except a continuing Default or Event of
Default in the payment of interest on, or the principal of, the notes. Subject to certain limitations, Holders of a majority in principal amount of
the then outstanding notes may direct the Trustee in its exercise of any trust or power. The Trustee may withhold from Holders of the notes
notice of any continuing Default or Event of Default (except a Default or Event of Default relating to the payment of principal, premium or
interest) if it determines that withholding notice is in their interest.
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The Company is required to deliver to the Trustee annually a statement regarding compliance with the Indenture, and the Company is required
upon becoming aware of any Default or Event of Default, to deliver to the Trustee a statement specifying such Default or Event of Default.

No personal liability of directors, officers, employees and stockholders

No director, officer, employee, incorporator or stockholder of the Company or any Restricted Subsidiary, as such, shall have any liability for any
obligations of the Company or any Restricted Subsidiary under the notes, the subsidiary guarantees or the Indenture or for any claim based on, in
respect of, or by reason of, such obligations or their creation. Each Holder of notes by accepting a note and the subsidiary guarantees waives and
releases all such liability. The waiver and release are part of the consideration for issuance of the notes and the subsidiary guarantees. Such
waiver may not be effective to waive liabilities under the federal securities laws and it is the view of the SEC that such a waiver is against public
policy.

Legal defeasance and covenant defeasance

The Company may, at its option and at any time, elect to have all of its obligations discharged with respect to the outstanding notes, or Legal
Defeasance, except for:

(1) the rights of Holders of outstanding notes to receive payments in respect of the principal of, premium, if any, and interest on such notes
when such payments are due;

(2) the Company's obligations with respect to the notes concerning issuing temporary notes; registration of notes; mutilated, destroyed, lost or
stolen notes and the maintenance of an office or agency for payment and money for security payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the Trustee, and the Company's obligations in connection therewith; and
(4) the Legal Defeasance provisions of the Indenture.

In addition, the Company may, at its option and at any time, elect to have the obligations of the Company released with respect to certain
covenants, including the one described above under the caption "Reports," that are described in the Indenture, or Covenant Defeasance, and
thereafter any omission to comply with such obligations shall not constitute a Default or Event of Default with respect to the notes. In the event
Covenant Defeasance occurs, certain events (not including non-payment, bankruptcy, receivership and insolvency events) described under
"Events of default and remedies" will no longer constitute an Event of Default with respect to the notes.

In order to exercise either Legal Defeasance or Covenant Defeasance:

(1) the Company must irrevocably deposit with the Trustee, in trust, for the benefit of the Holders of the notes, cash in Dollars, non-callable
Government Securities, or a combination thereof, in such amounts as will be sufficient, in the opinion of a nationally recognized firm of
independent public accountants, to pay the principal of, premium, if any, and interest on the outstanding notes on the stated maturity or on the
applicable redemption date, as the case may be, of such principal or installment of principal of, premium, if any, or interest on the outstanding
notes;
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(2) 1in the case of Legal Defeasance, the Company shall have delivered to the Trustee an opinion of counsel in the United States reasonably
acceptable to the Trustee confirming that (i) the Company has received from, or there has been published by, the Internal Revenue Service a
ruling or (ii) since the date of the Indenture, there has been a change in the applicable federal income tax law, in either case to the effect that, and
based thereon such opinion of counsel shall confirm that, the Holders of the outstanding notes will not recognize income, gain or loss for federal
income tax purposes as a result of such Legal Defeasance and will be subject to federal income tax on the same amounts, in the same manner
and at the same times as would have been the case if such Legal Defeasance had not occurred;

(3) in the case of Covenant Defeasance, the Company shall have delivered to the Trustee an opinion of counsel in the United States reasonably
acceptable to the Trustee confirming that the Holders of the outstanding notes will not recognize income, gain or loss for federal income tax
purposes as a result of such Covenant Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the
same times as would have been the case if such Covenant Defeasance had not occurred;

(4) no Default or Event of Default shall have occurred and be continuing on the date of the deposit described in clause (1) above, or insofar as
Events of Default from bankruptcy or insolvency events are concerned, at any time in the period ending on the 91st day after the date of deposit;

(5) such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default under, any material
agreement or instrument to which the Company or any of its Subsidiaries is a party or by which the Company or any of its Subsidiaries is bound;

(6) the Company shall have delivered to the Trustee an opinion of counsel to the effect that after the 91st day following the deposit, the trust
funds will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors' rights
generally;

(7) the Company shall have delivered to the Trustee an Officers' Certificate stating that the deposit was not made by the Company with the
intent of preferring the Holders of notes over the other creditors of the Company with the intent of defeating, hindering, delaying or defrauding
creditors of the Company or others; and

(8) the Company shall have delivered to the Trustee an Officers' Certificate and an opinion of counsel, each stating that all conditions precedent
relating to the Legal Defeasance or the Covenant Defeasance have been complied with.

Book-entry, delivery and form

The notes will be issued in the form of one or more fully registered global notes in book entry form, which will be deposited with, or on behalf
of, DTC and registered in the name of DTC's nominee, Cede & Co. Except as set forth below, the global notes may not be transferred except as a
whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC or by DTC or any such nominee to a
successor of DTC or a nominee of such successor.

So long as DTC or its nominee is the registered owner of a global note, DTC or its nominee, as the case may be, will be considered the sole
holder of the notes represented by such global
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note for all purposes under the indenture and the beneficial owners of the notes will be entitled only to those rights and benefits afforded to them
in accordance with DTC's regular operating procedures. Upon specified written instructions of a participant in DTC, DTC will have its nominee
assist participants in the exercise of certain holders' rights, such as demand for acceleration of maturity or an instruction to the trustee. Except as
provided below, owners of beneficial interests in a global note will not be entitled to have notes registered in their names, will not receive or be
entitled to receive physical delivery of notes in certificated form and will not be considered the registered owners or holders thereof under the
indenture.

If (1) DTC is at any time unwilling or unable to continue as depository or if at any time DTC ceases to be a clearing agency registered under the
Exchange Act and a successor depository is not appointed by us within 90 days, (2) an event of default under the indenture relating to the notes
has occurred and is continuing and the beneficial owners representing a majority in principal amount of notes advise DTC to cease acting as
depository for the notes or (3) we, in our sole discretion, determine at any time that the notes shall no longer be represented by a global note, we
will issue individual notes in certificated form of the same series and like tenor and in the applicable principal amount in exchange for the notes
represented by the global note. In any such instance, an owner of a beneficial interest in a global note will be entitled to physical delivery of
individual notes in certificated form of the same series and like tenor, equal in principal amount to such beneficial interest and to have the notes
in certificated form registered in its name. Notes so issued in certificated form will be issued in denominations of $2,000 or any integral multiple
of $1,000 in excess thereof and will be issued in registered form only, without coupons.

The following is based on information furnished by DTC:

DTC will act as securities depository for the notes. The notes will be issued as fully registered notes registered in the name of Cede & Co.
(DTC's partnership nominee) or such other name as may be requested by an authorized representative of DTC.

DTC, the world's largest securities depository, is a limited purpose trust company organized under the New York Banking Law, a "banking
organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the
meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 17A of the
Exchange Act. DTC holds and provides asset servicing for almost 2.5 million issues of U.S. and non U.S. equity issues, corporate and municipal
debt issues and money market instruments from over 100 countries that DTC's direct participants deposit with DTC.

DTC also facilitates the post trade settlement among direct participants of sales and other securities transactions in deposited securities, through
electronic computerized book entry transfers and pledges between direct participants' accounts. This eliminates the need for physical movement
of securities certificates. Direct participants include both U.S. and non U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly owned subsidiary of The Depository Trust & Clearing Corporation, or DTCC.
Access to the DTC system is also available to others such as both U.S. and non U.S. securities brokers and dealers, banks, trust companies and
clearing corporations that clear through or maintain a custodial relationship with a direct participant, either directly or indirectly. DTC has
Standard & Poor's highest rating: AAA. The DTC rules applicable to its
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participants are on file with the SEC. More information about DTC can be found at www.dtcc.com.

Purchases of the notes under the DTC system must be made by or through direct participants, which will receive a credit for the notes on DTC's
records. The beneficial interest of each actual purchaser of each note is in turn to be recorded on the direct and indirect participants' records.
Beneficial owners will not receive written confirmation from DTC of their purchase. Beneficial owners are, however, expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the direct or indirect participant through
which the beneficial owner entered into the transaction. Transfers of beneficial interests in the notes are to be accomplished by entries made on
the books of direct and indirect participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates representing
their beneficial interests in notes, except in the event that use of the book entry system for the notes is discontinued. The laws of some states
require that certain persons take physical delivery in definitive form of securities which they own. Such limits and such laws may impair the
ability of such persons to own, transfer or pledge beneficial interests in a global note.

To facilitate subsequent transfers, all notes deposited by direct participants with DTC will be registered in the name of DTC's partnership
nominee, Cede & Co. or such other name as may be requested by an authorized representative of DTC. The deposit of the notes with DTC and
their registration in the name of Cede & Co. or such other nominee do not effect any change in beneficial ownership. DTC has no knowledge of
the actual beneficial owners of the notes; DTC's records reflect only the identity of the direct participants to whose accounts the notes will be
credited, which may or may not be the beneficial owners. The direct and indirect participants will remain responsible for keeping account of
their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants, and by direct
participants and indirect participants to beneficial owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial owners of the notes may wish to take certain steps to augment the transmission to
them of notices of significant events with respect to the notes, such as redemption, tenders, defaults, and proposed amendments to the security
documents. For example, beneficial owners of the notes may wish to ascertain that the nominee holding the notes for their benefit has agreed to
obtain and transmit notices to beneficial owners. In the alternative, beneficial owners may wish to provide their names and addresses to the
registrar of the notes and request that copies of the notices be provided to them directly. Any such request may or may not be successful.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the notes unless authorized by a direct
participant in accordance with DTC's procedures. Under its usual procedures, DTC mails an Omnibus Proxy to us as soon as possible after the
regular record date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those direct participants to whose accounts the
notes are credited on the record date (identified in a listing attached to the Omnibus Proxy).

We will pay principal of and interest, premium, if any, and Make-Whole Amount, if any, on the notes in same day funds to the trustee and from
the trustee to DTC, or such other nominee as
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may be requested by an authorized representative of DTC. DTC's practice is to credit direct participants' accounts on the applicable payment
date in accordance with their respective holdings shown on DTC's records upon DTC's receipt of funds and corresponding detail information.
Payments by participants to beneficial owners will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in "street name," and will be the responsibility of these participants and not of us,
the trustee, DTC, or any other party, subject to any statutory or regulatory requirements that may be in effect from time to time. Payment of
principal, interest, premium, if any, and Make-Whole Amount, if any, to Cede & Co., or such other nominee as may be requested by an
authorized representative of DTC, is the responsibility of us or the trustee, disbursement of such payments to direct participants is the
responsibility of DTC, and disbursement of such payments to the beneficial owners is the responsibility of the direct or indirect participants.

We will send any redemption notices to DTC. If less than all of the notes are being redeemed, DTC's practice is to determine by lot the amount
of the interest of each direct participant in such issue to be redeemed.

DTC may discontinue providing its services as securities depository for the notes at any time by giving us reasonable notice. Under such
circumstances, if a successor securities depository is not obtained, we will print and deliver certificated notes. We may decide to discontinue use
of the system of book entry transfers through DTC (or a successor securities depository). In that event, we will print and deliver certificated
notes.

We, the underwriters and the trustee will have no responsibility or liability for any aspect of the records relating to or payments made on account
of the beneficial interests in a global note, or for maintaining, supervising or reviewing any records relating to such beneficial interests.

The information in this section concerning DTC and DTC's system has been obtained from sources that we believe to be reliable, but we take no
responsibility for its accuracy.

Same-day settlement and payment

The underwriters will make settlement for the notes in immediately available funds. We will make all payments of principal and interest in
respect of the notes in immediately available funds.

The notes will trade in DTC's Same-Day Funds Settlement System until maturity or until the notes are issued in certificated form, and secondary
market trading activity in the notes will therefore be required by DTC to settle in immediately available funds. We expect that secondary trading
in the certificated securities, if any, will also be settled in immediately available funds. No assurance can be given as to the effect, if any, of
settlement in immediately available funds on trading activity in the notes.

Amendment, supplement and waiver

Except as provided in the next two succeeding paragraphs, the Indenture or the notes may be amended or supplemented with the consent of the
Holders of at least a majority in principal amount of the notes then outstanding (including consents obtained in connection with a
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tender offer or exchange offer for notes), and any existing default or compliance with any provision of the Indenture or the notes may be waived
with the consent of the Holders of a majority in principal amount of the then outstanding notes (including consents obtained in connection with a
tender offer or exchange offer for notes).

Without the consent of each Holder affected, an amendment or waiver may not (with respect to any notes held by a non-consenting Holder of
notes):

(1) reduce the principal amount of notes whose Holders must consent to an amendment, supplement or waiver;

(2) reduce the principal of or change the fixed maturity of any note or alter the provisions with respect to the redemption of the notes in a
manner adverse to the Holders of the notes;

(3) reduce the rate of or change the time for payment of interest on any note;

(4) waive a Default or Event of Default in the payment of principal of or premium, if any, or interest on the notes (except a rescission of
acceleration of the notes by the Holders of at least a majority in aggregate principal amount of the then outstanding notes and a waiver of the
payment default that resulted from such acceleration);

(5) make any note payable in money other than that stated in the notes;

(6) make any change in the provisions of the Indenture relating to waivers of past Defaults or the rights of Holders of notes to receive payments
of principal of or premium, if any, or interest on the notes;

(7) waive a redemption payment with respect to any note (other than a payment required by one of the covenants described above under the
caption " Repurchase at the option of holders");

(8) except pursuant to the Indenture, release any Restricted Subsidiary from its obligations under its subsidiary guarantee, or change any
subsidiary guarantee in any manner that would materially adversely affect the Holders; or

(9) make any change in the foregoing amendment and waiver provisions.

Notwithstanding the foregoing, without the consent of any Holder of notes, the Company and the Trustee may amend or supplement the
Indenture or the notes to cure any ambiguity, defect or inconsistency, to provide for uncertificated notes in addition to or in place of certificated
notes, to provide for the assumption of the Company's obligations to Holders of the notes in the case of a merger, consolidation or
amalgamation, to make any change that would provide any additional rights or benefits to the Holders of the notes or that does not adversely
affect the legal rights under the Indenture of any such Holder, or to comply with requirements of the SEC in order to effect or maintain the
qualification of the Indenture under the Trust Indenture Act.
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Concerning the trustee

The Indenture contains certain limitations on the rights of the Trustee, should it become a creditor of the Company, to obtain payment of claims
in certain cases or to realize on certain property received in respect of any such claim as security or otherwise. The Trustee will be permitted to
engage in other transactions. However, if it acquires any conflicting interest it must eliminate such conflict within 90 days, resign or apply to the
SEC for permission to continue.

The Holders of a majority in principal amount of the then outstanding notes will have the right to direct the time, method and place of
conducting any proceeding for exercising any remedy available to the Trustee, subject to certain exceptions. The Indenture provides that in case
an Event of Default shall occur (which shall not be cured), the Trustee will be required, in the exercise of its power, to use the degree of care of a
prudent man in the conduct of his own affairs. Subject to such provisions, the Trustee will be under no obligation to exercise any of its rights or
powers under the Indenture at the request of any Holder of notes, unless such Holder shall have offered to the Trustee security and indemnity
satisfactory to it against any loss, liability or expense.

Additional information

Anyone who receives this prospectus supplement may obtain a copy of the Indenture without charge by writing to Iron Mountain Incorporated,
745 Atlantic Avenue, Boston, MA 02111, Attention: Investor Relations.

Certain definitions

Set forth below are certain defined terms used in the Indenture. Reference is made to the Indenture for a full disclosure of all such terms, as well
as any other capitalized terms used herein for which no definition is provided.

"Acquired Debt" means, with respect to any specified Person:

(1) Indebtedness of any other Person, existing at the time such other Person merged with or into or became a Subsidiary of such specified
Person, including Indebtedness incurred in connection with, or in contemplation of, such other Person merging with or into or becoming a
Subsidiary of such specified Person; and

(2) Indebtedness encumbering any asset acquired by such specified Person.
"Acquisition EBITDA" means, as of any date of determination, with respect to an Acquisition EBITDA Entity, the sum of:

(1) EBITDA of such Acquisition EBITDA Entity for the most recently ended four full fiscal quarters for which internal financial statements are
available at such date of determination (adjusted to give pro forma effect to any acquisition or disposition of a business or Person by such
Acquisition EBITDA Entity consummated during the period covered by, or after the date of, such four full fiscal quarters) or, if statements are
not available for such four full fiscal quarters, EBITDA for the most recently ended fiscal quarter for which internal financial statements are
available, annualized, plus
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(2) projected quantifiable improvements in operating results (on an annualized basis) due to cost reductions calculated in good faith by the
Company or one of its Restricted Subsidiaries, as certified by an Officers' Certificate filed with the Trustee, without giving effect to any
operating losses of the acquired Person.

"Acquisition EBITDA Entity" means, as of any date of determination, a business or Person:

(1) which has been acquired by the Company or one of its Restricted Subsidiaries and with respect to which internal financial statements on a
consolidated basis with the Company are not available for four full fiscal quarters; or

(2) which is to be acquired in whole or in part with Indebtedness, the incurrence of which will require the calculation on such date of the
Acquisition EBITDA of such Acquisition EBITDA Entity for purposes of the covenant entitled "Incurrence of Indebtedness and Issuance of
Preferred Stock."

"Adjusted EBITDA" means, as of any date of determination and without duplication, the sum of:

(1) EBITDA of the Company and its Restricted Subsidiaries for the Company's most recently ended four full fiscal quarters for which internal
financial statements are available at such date of determination; and

(2) Acquisition EBITDA of each business or Person that is an Acquisition EBITDA Entity as of such date of determination, multiplied by a
fraction, (i) the numerator of which is 12 minus the number of months (and/or any portion thereof) in such most recent four full fiscal quarters
for which the financial results of such Acquisition EBITDA Entity are included in the EBITDA of the Company and its Restricted Subsidiaries
under clause (1) above, and (ii) the denominator of which is 12. The effects of unusual items, including merger related expenses permitted to be
shown as a separate line item on a statement of operations in accordance with GAAP, or non-recurring items in respect of the Company, a
Restricted Subsidiary or an Acquisition EBITDA Entity occurring in any period shall be excluded in the calculation of Adjusted EBITDA.

"Affiliate" of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or indirect common
control with such specified Person. For purposes of this definition, "control" (including, with correlative meanings, the terms "controlling,"
"controlled by" and "under common control with"), as used with respect to any Person, shall mean the possession, directly or indirectly, of the
power to direct or cause the direction of the management or policies of such Person, whether through the ownership of voting securities, by

agreement or otherwise; provided, however, that beneficial ownership of 10% or more of the voting securities of a Person shall be deemed to be
control.
"Attributable Indebtedness" in respect of a Sale and Leaseback Transaction means, as of the time of determination, the greater of:

(1) the fair market value of the property subject to such arrangement (as determined by the board of directors of the Company); and

(2) the present value (discounted at the rate of interest implicit in such transaction) of the total obligations of the lessee for rental payments
during the remaining terms of the lease
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included in such Sale and Leaseback Transaction (including any period for which such lease has been extended).

"Capital Lease Obligation" means, at the time any determination thereof is to be made, the amount of the liability in respect of a capital lease
that would at such time be so required to be capitalized on the balance sheet in accordance with GAAP.

"Capital Stock" means any and all shares, interests, participations, rights or other equivalents (however designated) of corporate stock,
including, without limitation, with respect to partnerships, partnership interests (whether general or limited) and any other interest or
participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of assets of, such partnership.

"Cash Equivalents" means:

(1) securities with maturities of one year or less from the date of acquisition, issued, fully guaranteed or insured by the United States
Government or any agency thereof;

(2) certificates of deposit, time deposits, overnight bank deposits, bankers acceptances and repurchase agreements issued by a Qualified Issuer
having maturities of 270 days or less from the date of acquisition;

(3) commercial paper of an issuer rated at least A-2 by Standard & Poor's Rating Group, a division of McGraw Hill, Inc., or P-2 by Moody's
Investors Service, or carrying an equivalent rating by a nationally recognized rating agency if both of the two named rating agencies cease
publishing ratings of investments, and having maturities of 270 days or less from the date of acquisition;

(4) money market accounts or funds with or issued by Qualified Issuers; and

(5) Investments in money market funds substantially all of the assets of which are comprised of securities and other obligations of the types
described in clauses (1) through (3) above.

"Change of Control" means the occurrence of any of the following events:

(1) any "person" or "group" (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), other than the Principal Stockholders (or
any of them), is or becomes the "beneficial owner" (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more
than a majority of the voting power of all classes of Voting Stock of the Company;

(2) the Company consolidates with, or merges with or into, another Person (as defined below) or conveys, transfers, leases or otherwise
disposes of all or substantially all of its assets to any Person, or any Person consolidates with, or merges with or into, the Company, in any such
event pursuant to a transaction in which the outstanding Voting Stock of the Company is converted into or exchanged for cash, securities or
other property, other than any such transaction where (i) the outstanding Voting Stock of the Company is not converted or exchanged at all
(except to the extent necessary to reflect a change in the jurisdiction of incorporation) or is converted into or exchanged for (A) Voting Stock
(other than Disqualified Stock) of the surviving or transferee Person or (B) cash, securities and other property (other than Capital Stock
described in the foregoing clause (A)) of the surviving or transferee Person

S-47

55



Edgar Filing: IRON MOUNTAIN INC - Form 424B5

in an amount that could be paid as a Restricted Payment as described under the "Restricted payments" covenant and (ii) immediately after such
transaction, no "person" or "group" (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), other than the Principal
Stockholders (or any of them), is the "beneficial owner" (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of
more than a majority of the total outstanding Voting Stock of the surviving or transferee Person;

(3) during any consecutive two-year period, individuals who at the beginning of such period constituted the Company's board of directors
(together with any new directors whose election to such board of directors, or whose nomination for election by the stockholders of the
Company, was approved by a vote of 66%/3% of the directors then still in office who were either directors at the beginning of such period or
whose election or nomination for election was previously so approved) cease for any reason to constitute a majority of the board of directors
then in office; or

(4) the Company is liquidated or dissolved or adopts a plan of liquidation or dissolution other than in a transaction which complies with the
provisions described under "Merger, consolidation or sale of assets."

"Consolidated Adjusted Net Income" means, for any period, the net income (or net loss) of the Company and its Restricted Subsidiaries for
such period as determined on a consolidated basis in accordance with GAAP, adjusted to the extent included in calculating such net income or
loss by excluding:

(1) any net after-tax extraordinary gains or losses (less all fees and expenses relating thereto);
(2) any net after-tax gains or losses (less all fees and expenses relating thereto) attributable to Asset Sales;

(3) the portion of net income (or loss) of any Person (other than the Company or a Restricted Subsidiary), including Unrestricted Subsidiaries,
in which the Company or any Restricted Subsidiary has an ownership interest, except to the extent of the amount of dividends or other
distributions actually paid to the Company or any Restricted Subsidiary in cash dividends or distributions by such Person during such period;
and

(4) the net income (or loss) of any Person combined with the Company or any Restricted Subsidiary on a "pooling of interests" basis
attributable to any period prior to the date of combination.

"Consolidated Income Tax Expense" means, for any period, the provision for federal, state, local and foreign income taxes of the Company
and its Restricted Subsidiaries for such period as determined on a consolidated basis in accordance with GAAP.

"Consolidated Interest Expense" means, for any period, without duplication, the sum of:

(1) the amount which, in conformity with GAAP, would be set forth opposite the caption "interest expense" (or any like caption) on a
consolidated statement of operations of the Company and its Restricted Subsidiaries for such period, including, without limitation:

(1) amortization of debt discount;
(i1) the net cost of interest rate contracts (including amortization of discounts);
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(iii) the interest portion of any deferred payment obligation;
(iv) amortization of debt issuance costs; and
(v) the interest component of Capital Lease Obligations of the Company and its Restricted Subsidiaries; plus

(2) all interest on any Indebtedness of any other Person guaranteed and paid by the Company or any of its Restricted Subsidiaries;

provided, however, that Consolidated Interest Expense will not include any gain or loss from extinguishment of debt, including write-off of debt
issuance costs.

"Consolidated Non-Cash Charges" means, for any period, the aggregate depreciation, amortization and other non-cash expenses of the
Company and its Restricted Subsidiaries (including without limitation any minority interest) reducing Consolidated Adjusted Net Income for
such period, determined on a consolidated basis in accordance with GAAP (excluding any such non-cash charge to the extent that it requires an
accrual of or reserve for cash charges for any future period).

"Credit Agent" means JPMorgan Chase Bank, N.A., in its capacity as administrative agent for the lenders party to the Credit Agreement, or any
successor or successors party thereto.

"Credit Agreement" means that certain Credit Agreement, dated as of April 16, 2007, as amended, among the Company, the lenders party
thereto and the Credit Agent, as amended, restated, supplemented, modified, renewed, refunded, increased, extended, replaced or refinanced
from time to time.

"Default” means any event that is or with the passage of time or the giving of notice or both would be an Event of Default.
"Designated Senior Debt" means:
(1) Senior Bank Debt; and

(2) other Senior Debt the principal amount of which is $50.0 million or more at the date of designation by the Company in a written instrument
delivered to the Trustee.

Senior Debt designated as Designated Senior Debt pursuant to clause (2) shall cease to be Designated Senior Debt at any time that the aggregate
principal amount thereof outstanding is $10.0 million or less.

"Disqualified Stock" means any Capital Stock which, by its terms (or by the terms of any security into which it is convertible or for which it is
exchangeable), or upon the happening of any event, matures or is mandatorily redeemable, for cash or other property (other than Capital Stock
that is not Disqualified Stock) pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of the Holder thereof, in whole
or in part, in each case on or prior to the stated maturity of the notes.

"Dollars" and "$" mean lawful money of the United States of America.
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"EBITDA" means for any period Consolidated Adjusted Net Income for such period increased by:
(1) Consolidated Interest Expense for such period; plus

(2) Consolidated Income Tax Expense for such period; plus

(3) Consolidated Non-Cash Charges for such period.

"Equity Interests" means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding any debt security that is
convertible into, or exchangeable for, Capital Stock).

"Equity Proceeds" means:

(1) with respect to Equity Interests (or debt securities converted into Equity Interests) issued or sold for cash Dollars, the aggregate amount of
such cash Dollars; and

(2) with respect to Equity Interests (or debt securities converted into Equity Interests) issued or sold for any consideration other than cash
Dollars, the aggregate Market Price thereof computed on the date of the issuance or sale thereof.

"Excluded Restricted Subsidiary" means any Restricted Subsidiary organized under the laws of a jurisdiction other than the United States (as
defined in Regulation S under the Securities Act of 1933, as amended, or the Securities Act) and that has not delivered a subsidiary guarantee.

"Existing Indebtedness" means Indebtedness of the Company and its Subsidiaries (other than under the Credit Agreement) in existence on the
date of the Indenture, until such amounts are repaid.

"Government Securities” means direct obligations of, or obligations guaranteed by, the United States of America for the payment of which
guarantee or obligations the full faith and credit of the United States of America is pledged.

"Guarantee" means, as applied to any obligation:

(1) a guarantee (other than by endorsement of negotiable instruments for collection in the ordinary course of business), direct or indirect, in any
manner, of any part or all of such obligation; and

(2) an agreement, direct or indirect, contingent or otherwise, the practical effect of which is to assure in any way the payment or performance
(or payment of damages in the event of non-performance) of all or any part of such obligation, including, without limiting the foregoing, the
obligation to reimburse amounts drawn down under letters of credit securing such obligations.

"Hedging Obligations" means, with respect to any Person, the obligations of such Person under:
(1) interest rate swap agreements, interest rate cap agreements and interest rate collar agreements; and

S-50

58



Edgar Filing: IRON MOUNTAIN INC - Form 424B5

(2) other agreements or arrangements designed to protect such Person against fluctuations in interest rates.

"Indebtedness" means (without duplication), with respect to any Person, whether recourse is to all or a portion of the assets of such Person, and
whether or not contingent:

(1) every obligation of such Person for money borrowed;
(2) every obligation of such Person evidenced by bonds, debentures, notes or other similar instruments;

(3) every reimbursement obligation of such Person with respect to letters of credit, bankers' acceptances or similar facilities issued for the
account of such Person;

(4) every obligation of such Person issued or assumed as the deferred purchase price of property or services;

(5) every Capital Lease Obligation and every obligation of such Person in respect of Sale and Leaseback Transactions that would be required to
be capitalized on the balance sheet in accordance with GAAP;

(6) all Disqualified Stock of such Person valued at the greater of its voluntary or involuntary maximum fixed repurchase price, plus accrued
and unpaid dividends (unless included in such maximum repurchase price);

(7) all obligations of such Person under or with respect to Hedging Obligations which would be required to be reflected on the balance sheet as
a liability of such Person in accordance with GAAP; and

(8) every obligation of the type referred to in clauses (1) through (7) of another Person and dividends of another Person the payment of which,
in either case, such Person has guaranteed.

For purposes of this definition, the "maximum fixed repurchase price" of any Disqualified Stock that does not have a fixed repurchase price will
be calculated in accordance with the terms of such Disqualified Stock as if such Disqualified Stock were repurchased on any date on which
Indebtedness is required to be determined pursuant to the Indenture, and if such price is based upon, or measured by, the fair market value of
such Disqualified Stock, such fair market value will be determined in good faith by the board of directors of the issuer of such Disqualified
Stock. Notwithstanding the foregoing, trade accounts payable and accrued liabilities arising in the ordinary course of business and any liability
for federal, state or local taxes or other taxes owed by such Person shall not be considered Indebtedness for purposes of this definition. The
amount outstanding at any time of any Indebtedness issued with original issue discount is the aggregate principal amount at maturity of such
Indebtedness, less the remaining unamortized portion of the original issue discount of such Indebtedness at such time, as determined in
accordance with GAAP.

"Investments" means, with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the forms of loans
(including Guarantees), advances or capital contributions (excluding commission, travel and similar advances to officers and employees made in

the ordinary course of business), purchases or other acquisitions for consideration of
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Indebtedness, Equity Interests or other securities and all other items that are or would be classified as investments on a balance sheet prepared in
accordance with GAAP.

"Leverage Ratio" means, at any date, the ratio of:

(1) the aggregate principal amount of Indebtedness of the Company and its Restricted Subsidiaries outstanding as of the most recent available
quarterly or annual balance sheet, to

(2) Adjusted EBITDA, after giving pro forma effect, without duplication, to

(1) the incurrence, repayment or retirement of any Indebtedness by the Company or its Restricted Subsidiaries since the last day of
the most recent full fiscal quarter of the Company;

(i1) 1if the Leverage Ratio is being determined in connection with the incurrence of Indebtedness by the Company or a Restricted
Subsidiary, such Indebtedness; and

(iii) the Indebtedness to be incurred in connection with the acquisition of any Acquisition EBITDA Entity.

"Lien" means, with respect to any asset, any mortgage, lien, pledge, charge, security interest or encumbrance of any kind in respect of such
asset, whether or not filed, recorded or otherwise perfected under applicable law (including any conditional sale or other title retention
agreement, any lease in the nature thereof, any option or other agreement to sell or give a security interest in and any filing of or agreement to
give any financing statement under the Uniform Commercial Code, or equivalent statutes, of any jurisdiction).

"Make-Whole Amount" means, with respect to any note, an amount equal to the excess, if any, of:

(1) the present value of the remaining principal, premium and interest payments that would be payable with respect to such note if such note
were redeemed on June 15, 2013, computed using a discount rate equal to the Treasury Rate plus 75 basis points, over

(2) the outstanding principal amount of such note.

"Make-Whole Average Life" means, with respect to any date of redemption of notes, the number of years (calculated to the nearest
one-twelfth) from such redemption date to June 15, 2013.

"Make-Whole Price" means, with respect to any note, the greater of:

(1) the sum of the principal amount of and Make-Whole Amount with respect to such note; and
(2) the redemption price of such note on June 15, 2013.

"Market Price" means:

(1) with respect to the calculation of Equity Proceeds from the issuance or sale of debt securities which have been converted into Equity
Interests, the value received upon the original issuance or sale of such converted debt securities, as determined reasonably and in good faith by
the Company's board of directors; and
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(2) with respect to the calculation of Equity Proceeds from the issuance or sale of Equity Interests, the average of the daily closing prices for
such Equity Interests for the 20 consecutive trading days preceding the date of such computation.

The closing price for each day shall be:

(1) if such Equity Interests are then listed or admitted to trading on the New York Stock Exchange, or NYSE, the closing price on the NYSE
Consolidated Tape (or any successor consolidated tape reporting transactions on the NYSE) or, if such composite tape shall not be in use or shall
not report transactions in such Equity Interests, or if such Equity Interests shall be listed on a stock exchange other than the NYSE (including for
this purpose the Nasdaq Stock Market), the last reported sale price regular way for such day, or in case no such reported sale takes place on such
day, the average of the closing bid and asked prices regular way for such day, in each case on the principal national securities exchange on
which such Equity Interests are listed or admitted to trading (which shall be the national securities exchange on which the greatest number of
such Equity Interests have been traded during such 20 consecutive trading days); or

(2) if such Equity Interests are not listed or admitted to trading on any such exchange, the average of the closing bid and asked prices thereof in
the over-the-counter market as reported by the National Association of Securities Dealers Automated Quotation System or any successor system,
or if not included therein, the average of the closing bid and asked prices thereof furnished by two members of the National Association of
Securities Dealers selected reasonably and in good faith by the Company's board of directors for that purpose. In the absence of one or more
such quotations, the Market Price for such Equity Interests shall be determined reasonably and in good faith by the Company's board of
directors.

"Net Proceeds" means the aggregate cash proceeds received by the Company or any of its Restricted Subsidiaries in respect of any Asset Sale,
which amount is equal to the excess, if any, of:

(1) the cash received by the Company or such Restricted Subsidiary (including any cash payments received by way of deferred payment
pursuant to, or monetization of, a note or installment receivable or otherwise, but only as and when received) in connection with such
disposition, over

(2) the sum of:

(1) the amount of any Indebtedness which is secured by such asset and which is required to be repaid in connection with the
disposition thereof; plus

(i1) the reasonable out-of-pocket expenses incurred by the Company or such Restricted Subsidiary, as the case may be, in connection
with such disposition or in connection with the transfer of such amount from such Restricted Subsidiary to the Company; plus

(iii) provisions for taxes, including income taxes, attributable to the disposition of such asset or attributable to required prepayments
or repayments of Indebtedness with the proceeds thereof; plus

(iv) if the Company does not first receive a transfer of such amount from the relevant Restricted Subsidiary with respect to the
disposition of an asset by such Restricted
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Subsidiary and such Restricted Subsidiary intends to make such transfer as soon as practicable, the out-of-pocket expenses and taxes
that the Company reasonably estimates will be incurred by the Company or such Restricted Subsidiary in connection with such
transfer at the time such transfer is expected to be received by the Company (including, without limitation, withholding taxes on the
remittance of such amount).

"Obligations" means any principal, interest (including post-petition interest, whether or not allowed as a claim in any proceeding), penalties,
fees, costs, expenses, indemnifications, reimbursements, damages and other liabilities payable under or in connection with any Indebtedness.

"Officers' Certificate" means a certificate signed, unless otherwise specified, by any two of the Chairman of the Board, a Vice Chairman of the
Board, the President, the Chief Financial Officer, the Controller, or an Executive Vice President of the Company, and delivered to the Trustee.

"Permitted Investments" means:

(1) any Investments in the Company or in a Restricted Subsidiary (other than an Excluded Restricted Subsidiary) of the Company, including
without limitation the Guarantee of Indebtedness permitted under the covenant entitled "Incurrence of indebtedness and issuance of preferred
stock;"

(2) any Investments in Cash Equivalents;
(3) Investments by the Company or any Restricted Subsidiary of the Company in a Person, if as a result of such Investment;
(1) such Person becomes a Restricted Subsidiary (other than an Excluded Restricted Subsidiary) of the Company; or

(i1) such Person is merged, consolidated or amalgamated with or into, or transfers or conveys substantially all of its assets to, or is
liquidated into, the Company or a Restricted Subsidiary (other than an Excluded Restricted Subsidiary) of the Company;

(4) Investments in assets (including accounts and notes receivable) owned or used in the ordinary course of business;

(5) Investments for any purpose related to the Company's records and information management business (including, without limitation, the
Company's confidential destruction and fulfillment businesses) in an aggregate outstanding amount not to exceed $10.0 million; and

(6) Investments by the Company or a Restricted Subsidiary (other than an Excluded Restricted Subsidiary) in one or more Excluded Restricted
Subsidiaries, the aggregate outstanding amount of which does not exceed 30% of the consolidated assets of the Company and its Restricted
Subsidiaries (and, for the avoidance of doubt, Permitted Investments shall include any Investment by an Excluded Restricted Subsidiary in
another Excluded Restricted Subsidiary).

"Permitted Liens" means:
(1) Liens existing as of the date of issuance of the notes;
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(2) Liens on property or assets of the Company or any Restricted Subsidiary securing Senior Debt;
(3) Liens on any property or assets of a Restricted Subsidiary granted in favor of the Company or any Wholly Owned Restricted Subsidiary;
(4) Liens securing the notes or the Guarantees;

(5) any interest or title of a lessor under any Capital Lease Obligation or Sale and Leaseback Transaction so long as the Indebtedness, if any,
secured by such Lien does not exceed the principal amount of Indebtedness permitted under the covenant entitled "Incurrence of indebtedness
and issuance of preferred stock;"

(6) Liens securing Acquired Debt created prior to (and not in connection with or in contemplation of) the incurrence of such Indebtedness by

the Company or any Restricted Subsidiary; provided that such Lien does not extend to any property or assets of the Company or any Restricted
Subsidiary other than the assets acquired in connection with the incurrence of such Acquired Debt;

(7) Liens securing Hedging Obligations permitted to be incurred pursuant to clause (7) of the covenant entitled "Incurrence of indebtedness and
issuance of preferred stock;"

(8) Liens arising from purchase money mortgages and purchase money security interests, or in respect of the construction of property or assets,
incurred in the ordinary course of the business of the Company or a Restricted Subsidiary; provided that (i) the related Indebtedness is not
secured by any property or assets of the Company or any Restricted Subsidiary other than the property and assets so acquired or constructed and
(i) the Lien securing such Indebtedness is created within 60 days of such acquisition or construction;

(9) statutory Liens or landlords' and carriers', warehousemen's, mechanics', suppliers', materialmen's, repairmen's or other like Liens arising in
the ordinary course of business and with respect to amounts not yet delinquent or being contested in good faith by appropriate proceedings, if a
reserve or other appropriate provision, if any, as shall be required in conformity with GAAP shall have been made therefor;

(10) Liens for taxes, assessments, government charges or claims with respect to amounts not yet delinquent or that are being contested in good
faith by appropriate proceedings diligently conducted, if a reserve or other appropriate provision, if any, as is required in conformity with GAAP
has been made therefor;

(11) Liens incurred or deposits made to secure the performance of tenders, bids, leases, statutory obligations, surety and appeal bonds,
government contracts, performance bonds and other obligations of a like nature incurred in the ordinary course of business (other than contracts
for the payment of money);

(12) easements, rights-of-way, restrictions and other similar charges or encumbrances not interfering in any material respect with the business of
the Company or any Restricted Subsidiary incurred in the ordinary course of business;

(13) Liens arising by reason of any judgment, decree or order of any court so long as such Lien is adequately bonded and any appropriate legal
proceedings that may have been duly initiated
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for the review of such judgment, decree or order shall not have been finally terminated or the period within which such proceedings may be
initiated shall not have expired;

(14) Liens arising under options or agreements to sell assets;

(15) other Liens securing obligations incurred in the ordinary course of business, which obligations do not exceed $10.0 million in the aggregate
at any one time outstanding; and

(16) any extension, renewal or replacement, in whole or in part, of any Lien described in the foregoing clauses (1) through (15); provided that
any such extension, renewal or replacement shall not extend to any additional property or assets.

"Person" means any individual, corporation, limited liability company, partnership, joint venture, association, joint stock company, trust,
unincorporated organization or government or any agency or political subdivision thereof.

"Principal Stockholders" means each of Vincent J. Ryan, Schooner Capital LLC, C. Richard Reese, Kent P. Dauten, and their respective
Affiliates.

"Qualified Equity Offering" means an offering of Capital Stock, other than Disqualified Stock, of the Company for Dollars, whether registered
or exempt from registration under the Securities Act.

"Qualified Issuer" means:

(1) any lender party to the Credit Agreement; or

(2) any commercial bank:
(1) which has capital and surplus in excess of $500.0 million; and
(i1) the outstanding short-term debt securities of which are rated at least A-2 by Standard & Poor's Rating Group, a division of
McGraw-Hill, Inc. or at least P-2 by Moody's Investors Service, or carry an equivalent rating by a nationally recognized rating agency

if both of the two named rating agencies cease publishing ratings of investments.

"Qualifying Sale and Leaseback Transaction" means any Sale and Leaseback Transaction between the Company or any of its Restricted
Subsidiaries and any bank, insurance company or other lender or investor providing for the leasing to the Company or such Restricted
Subsidiary of any property (real or personal) which has been or is to be sold or transferred by the Company or such Restricted Subsidiary to such
lender or investor or to any Person to whom funds have been or are to be advanced by such lender or investor and where the property in question
has been constructed or acquired after the date of the Indenture.

"Refinancing Indebtedness"” means new Indebtedness incurred or given in exchange for, or the proceeds of which are used to repay, redeem,
defease, extend, refinance, renew, replace or refund, other Indebtedness; provided, however, that:

(1) the principal amount of such new Indebtedness shall not exceed the principal amount of Indebtedness so repaid, redeemed, defeased,
extended, refinanced, renewed, replaced or refunded (plus the amount of fees, premiums, consent fees, prepayment penalties and expenses
incurred in connection therewith);
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(2) such Refinancing Indebtedness shall have a Weighted Average Life to Maturity equal to or greater than the Weighted Average Life to
Maturity of the Indebtedness so repaid, redeemed, defeased, extended, refinanced, renewed, replaced or refunded or shall mature after the
maturity date of the notes;

(3) to the extent such Refinancing Indebtedness refinances Indebtedness that has a final maturity date occurring after the initial scheduled
maturity date of the notes, such new Indebtedness shall have a final scheduled maturity not earlier than the final scheduled maturity of the
Indebtedness so repaid, redeemed, defeased, extended, refinanced, renewed, replaced or refunded and shall not permit redemption at the option
of the holder earlier than the earliest date of redemption at the option of the holder of the Indebtedness so repaid, redeemed, defeased, extended,
refinanced, renewed, replaced or refunded;

(4) to the extent such Refinancing Indebtedness refinances Indebtedness subordinate to the notes, such Refinancing Indebtedness shall be
subordinated in right of payment to the notes and to the extent such Refinancing Indebtedness refinances notes or Indebtedness pari passu with

the notes, such Refinancing Indebtedness shall be pari passu with or subordinated in right of payment to the notes, in each case on terms at least
as favorable to the holders of notes as those contained in the documentation governing the Indebtedness so repaid, redeemed, defeased,
extended, refinanced, renewed, replaced or refunded; and

(5) with respect to Refinancing Indebtedness incurred by a Restricted Subsidiary, such Refinancing Indebtedness shall rank no more senior, and
shall be at least as subordinated, in right of payment to the subsidiary guarantee of such Restricted Subsidiary as the Indebtedness being
extended, refinanced, renewed, replaced or refunded.

"Restricted Subsidiary" means:

(1) each direct or indirect Subsidiary of the Company existing on the date of the Indenture (other than Iron Mountain South America Ltd., Iron
Mountain Mexico, S.A. de R.L. de C.V., Iron Mountain India Holdings, IM Australia Holdings Pty Ltd., IM New Zealand Holdings ULC, Iron
Mountain Asia Pacific Holdings Limited, Iron Mountain Caribbean Holdings Limited, Iron Mountain Assurance Corporation, Mountain West
Palm Real Estate, Inc. and Upper Providence Venture I, L.P. and their respective direct and indirect Subsidiaries, and all direct and indirect
Subsidiaries of Iron Mountain Europe (Group) Limited (other than IME, Iron Mountain (UK) Limited and Iron Mountain Secure

Shredding Ltd.), and IRMT Cyprus Finance Limited; and

(2) any other direct or indirect Subsidiary of the Company formed, acquired or existing after the date of the Indenture (including an Excluded
Restricted Subsidiary), excluding, however (unless otherwise designated by the Company's board of directors) any such direct or indirect
Subsidiary of Iron Mountain South America Ltd., Iron Mountain Mexico, S.A. de R.L. de C.V., Iron Mountain India Holdings, IM Australia
Holdings Pty Ltd., IM New Zealand Holdings ULC, Iron Mountain Asia Pacific Holdings Limited, Iron Mountain Europe (Group) Limited,
IRMT Cyprus Finance Limited, Iron Mountain Caribbean Holdings Limited, Iron Mountain Assurance Corporation, Mountain West Palm Real
Estate, Inc. or Upper Providence Venture I, L.P.,

which, in the case of (1) or (2), is not designated by the Company's board of directors as an "Unrestricted Subsidiary."
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"Sale and Leaseback Transaction" means any transaction or series of related transactions pursuant to which a Person sells or transfers any
property or asset in connection with the leasing, or the resale against installment payments, of such property or asset to the seller or transferor.

"Senior Bank Debt" means all Obligations outstanding under or in connection with the Credit Agreement (including Guarantees of such
Obligations by Subsidiaries of the Company).

"Senior Debt" means:
(1) the Senior Bank Debt; and

(2) any other Indebtedness permitted to be incurred by the Company or any Restricted Subsidiary, as the case may be, under the terms of the
Indenture, unless the instrument under which such Indebtedness is incurred expressly provides that it is:

(1) on a parity with or subordinated in right of payment to the notes; or
(i1) subordinated to Senior Debt on terms substantially similar to those of the notes.
Notwithstanding anything to the contrary in the foregoing, Senior Debt shall not include:
(1) any liability for federal, state, local or other taxes owed or owing by the Company;
(2) any Indebtedness of the Company to any of its Subsidiaries or other Affiliates;
(3) any trade payables; or

(4) any Indebtedness that is incurred in violation of the Indenture, provided that such Indebtedness shall be deemed not to have been incurred in
violation of the Indenture for purposes of this clause (4) if, in the case of any obligations under the Credit Agreement, the holders of such
obligations or their agent or representative shall have received a representation from the Company to the effect that the incurrence of such
Indebtedness does not violate the provisions of the Indenture.

"Significant Subsidiary" means any Subsidiary that would be a "significant subsidiary" as defined in Article 1, Rule 1-02 of Regulation S-X,
promulgated pursuant to the Exchange Act, as such Regulation is in effect on the date hereof.

"Subsidiary" means, with respect to any Person, any corporation, association or other business entity of which more than 50% of the total
voting power of shares of Capital Stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors,
managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of
such Person or a combination thereof.

"Treasury Rate" means, at any time of computation, the yield to maturity at such time (as compiled by and published in the most recent Federal
Reserve Statistical Release H.15(519), which has become publicly available at least two business days prior to the date of the redemption notice
or, if such Statistical Release is no longer published, any publicly available source of similar market data) of United States Treasury securities
with a constant maturity most nearly equal to the Make-Whole Average Life; provided, however, that if the Make-Whole Average Life is not
equal to the constant maturity of the United States Treasury
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security for which a weekly average yield is given, the Treasury Rate shall be obtained by linear interpolation (calculated to the nearest
one-twelfth of a year) from the weekly average yields of United States Treasury securities for which such yields are given, except that if the
Make-Whole Average Life is less than one year, the weekly average yield on actually traded United States Treasury securities adjusted to a
constant maturity of one year shall be used.

"Unrestricted Subsidiary" means:

(1) any Subsidiary that is designated by the Company's board of directors as an Unrestricted Subsidiary in accordance with the "Unrestricted
Subsidiaries" covenant; and

(2) any Subsidiary of an Unrestricted Subsidiary.

"Voting Stock" means any class or classes of Capital Stock pursuant to which the holders thereof have the general voting power under ordinary
circumstances to elect at least a majority of the Company's board of directors, managers or trustees of any Person (irrespective of whether or not,
at the time, stock of any other class or classes has, or might have, voting power by reason of the happening of any contingency).

"Weighted Average Life to Maturity" means, when applied to any Indebtedness at any date, the number of years obtained by dividing:

(1) the sum of the products obtained by multiplying (x) the amount of each then remaining installment, sinking fund, serial maturity or other
required payment of principal, including payment at final maturity, in respect thereof, by (y) the number of years (calculated to the nearest
one-twelfth) that will elapse between such date and the making of such payment, by

(2) the then outstanding principal amount of such Indebtedness.

"Wholly Owned Restricted Subsidiary" means any Restricted Subsidiary of the Company all of the outstanding Capital Stock or other
ownership interests of which (other than directors' qualifying shares) shall at the time be owned by the Company or by one or more Wholly
Owned Restricted Subsidiaries of the Company.
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Material federal income tax considerations

General

The following summary of federal income tax considerations is based upon the Internal Revenue Code of 1986, as amended, Treasury
regulations, and rulings and decisions now in effect, all of which are subject to change, possibly with retroactive effect, or possible differing
interpretations. We have not sought a ruling from the Internal Revenue Service, or the IRS, with respect to any matter described in this
summary, and we cannot provide any assurance that the IRS or a court will agree with the statements made in this summary. The summary
applies to you only if you hold our notes as a capital asset, which generally is an asset held for investment rather than as inventory or as property
used in a trade or business. The summary does not discuss all of the particular tax consequences that might be relevant to you if you are subject
to special rules under the federal income tax law, for example, if you are:

a bank, life insurance company, regulated investment company or other financial institution,

a broker or dealer in securities or foreign currency,

a trader in securities,

a person that has a functional currency other than the U.S. dollar,

a person who acquires our notes in connection with employment or other performance of services,

a person subject to alternative minimum tax,

a person who owns our notes as part of a straddle, hedging transaction, conversion transaction or constructive sale transaction,

a tax-exempt entity, or

an expatriate.
In addition, the following summary does not address all possible tax considerations relating to the acquisition, ownership and disposition of our
notes, and in particular does not discuss any estate, gift, generation-skipping transfer, state, local or foreign tax considerations. For all these
reasons, we encourage you to consult with your tax advisor about the federal income tax and other tax consequences of your acquisition,
ownership and disposition of our notes.
For purposes of this summary, you are a "U.S. holder" if you are a beneficial owner of our notes and for federal income tax purposes are:

a citizen or resident of the United States, including an alien individual who is a lawful permanent resident of the United States or meets
the substantial presence residency test under the federal income tax laws,

a corporation or other entity treated as a corporation for federal income tax purposes, that is created or organized in or under the laws
of the United States, any state thereof or the District of Columbia,
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an estate the income of which is subject to federal income taxation regardless of its source, or

a trust if a court within the United States is able to exercise primary supervision over the administration of the trust and one or more
United States persons have the authority to control all substantial decisions of the trust, or an electing trust in existence on August 20,
1996 to the extent provided in Treasury regulations,

and if your status as a U.S. holder is not overridden pursuant to the provisions of an applicable tax treaty. Conversely, you are a "non-U.S.
holder" if you are a beneficial owner of our notes and are not a U.S. holder. If an entity treated as a partnership for U.S. federal income tax
purposes holds notes, the tax treatment of each partner will depend on the status of the partner and the activities and status of the partnership. We
encourage you to consult your tax advisor if you are a partner in a partnership that holds notes.

Tax consequences for U.S. holders
If you are a U.S. holder:

Payments of interest. 'You must generally include interest on a note in your gross income as ordinary interest income:

when you receive it, if you use the cash method of accounting for federal income tax purposes, or

when it accrues, if you use the accrual method of accounting for federal income tax purposes.

Purchase price for a note that is allocable to prior accrued interest may be treated as offsetting a portion of the interest income from the next
scheduled interest payment on the note. Any interest income so offset is not taxable.

We would be required to pay you a premium if you require us to repurchase your notes on a Change of Control. Because we believe the
likelihood that we will be obligated to make any such additional payment on the notes is remote, we intend to take the position (and this
discussion assumes) that the notes will not be treated as contingent payment debt instruments under the applicable Treasury regulations.
Assuming our position is respected, you would be required to treat any payments of premium as amounts realized upon the repurchase of the
notes.

Our determination that the notes are not contingent payment debt instruments is not binding on the IRS. If the IRS were to challenge
successfully our determination and the notes were treated as contingent payment debt instruments, you might be required, among other things, to
accrue interest income (regardless of your method of accounting for federal income tax purposes) at a rate higher than the stated interest rate on
the notes, and treat as ordinary income, rather than capital gain, any gain recognized on a sale, exchange or redemption of a note. Our
determination that the notes are not contingent payment debt instruments is binding on you unless you disclose your contrary position to the IRS
in the manner prescribed by applicable Treasury regulations.

S-61

69



Edgar Filing: IRON MOUNTAIN INC - Form 424B5

Market discount. If you acquire a note and your adjusted tax basis in it upon acquisition is less than its principal amount, you will be treated as

having acquired the note at a "market discount" unless the amount of this market discount is less than the de minimis amount (generally 0.25%
of the principal amount of the note multiplied by the number of remaining whole years to maturity of the note). Under the market discount rules,
you will be required to treat any gain on the sale, exchange, redemption, retirement, or other taxable disposition of a note, or any appreciation in
a note in the case of certain nontaxable dispositions such as a gift, as ordinary income to the extent of the market discount which has not
previously been included in your income and which is treated as having accrued on the note at the time of the disposition. In addition, you may
be required to defer, until the maturity of the note or earlier taxable disposition, the deduction of all or a portion of the interest expense on any
indebtedness incurred or continued to purchase or carry the note. Any market discount will be considered to accrue ratably during the period
from the date of your acquisition to the maturity date of the note, unless you elect to accrue the market discount on a constant yield method. In
addition, you may elect to include market discount in income currently as it accrues, on either a ratable or constant yield method, in which case
the rule described above regarding deferral of interest deductions will not apply. This election to include market discount in income currently,
once made, applies to all market discount obligations acquired by you during or after the first taxable year to which the election applies and may
not be revoked without the consent of the IRS. We encourage you to consult with your tax advisor regarding these elections.

Amortizable bond premium. If you acquire a note and your adjusted tax basis in it upon acquisition is greater than its principal amount, you
will be treated as having acquired the note with "bond premium." You generally may elect to amortize this bond premium over the remaining
term of the note on a constant yield method, and the amount amortized in any year will be treated as a reduction of your interest income from the
note for that year. If the amount of your bond premium amortization would be lower if calculated based on an earlier optional redemption date
and the redemption price on that date than the amount of amortization calculated through that date based on the note's maturity date and its
stated principal amount, then you must calculate the amount and timing of your bond premium amortization deductions assuming that the note
will be redeemed on the optional redemption date at the optional redemption price. You may generally recalculate your bond premium
amortization amount and schedule of deductions to the extent your note is not actually redeemed at that earlier optional redemption date. If you
do not make an election to amortize bond premium, your bond premium on a note will decrease the gain or increase the loss that you otherwise
recognize on a disposition of that note. Any election to amortize bond premium applies to all taxable debt obligations that you hold at the
beginning of the first taxable year to which the election applies and that you thereafter acquire. You may not revoke an election to amortize bond
premium without the consent of the IRS. We encourage you to consult with your tax advisor regarding this election.

Disposition of a note.  Upon the sale, exchange, redemption, retirement or other disposition of a note, you generally will recognize taxable gain
or loss in an amount equal to the difference, if any, between (1) the amount you receive in cash or in property, valued at its fair market value,
upon this sale, exchange, redemption, retirement or other disposition, other than amounts representing accrued and unpaid interest which will be
taxable as interest income, and (2) your adjusted tax basis in the note. Your adjusted tax basis in the note will, in general,
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equal your acquisition cost for the note, exclusive of any amount paid allocable to prior accrued interest, as increased by any market discount
you have included in income in respect of the note, and as decreased by any amortized bond premium on the note. Except to the extent of any
accrued market discount not previously included in income, as discussed above, your gain or loss will be capital gain or loss, and will be
long-term capital gain or loss if you have held the note for more than one year at the time of disposition. For noncorporate U.S. holders,
preferential rates of tax may apply to long-term capital gains. The deductibility of capital losses is subject to limitation.

Tax consequences for non-U.S. holders
If you are a non-U.S. holder:

Generally. You will not be subject to federal income taxes on payments of principal, premium, if any, or interest on a note, or upon the sale,
exchange, redemption, retirement or other disposition of a note, if:

you do not own directly or indirectly 10% or more of the total voting power of all classes of our voting stock,

your income and gain in respect of the note is not effectively connected with the conduct of a United States trade or business,

you are not a controlled foreign corporation that is related to or under common control with us,

we or the applicable paying agent, or the Withholding Agent, have timely received from you a properly executed, applicable IRS
Form W-8 or substantially similar form in the year in which a payment of interest, principal or premium occurs, or in a previous
calendar year to the extent provided for in the instructions to the applicable IRS Form W-8§, and

in the case of gain upon the sale, exchange, redemption, retirement or other disposition of a note recognized by an individual non-U.S.
holder, you were present in the United States for less than 183 days during the taxable year in which the gain was recognized.

The IRS Form W-8 or a substantially similar form must be signed by you under penalties of perjury certifying that you are a non-U.S. holder and
providing your name and address, and you must inform the Withholding Agent of any change in the information on the statement within 30 days
of the change. If you hold a note through a securities clearing organization or other qualified financial institution, the organization or institution
may provide a signed statement to the Withholding Agent. However, in that case, the signed statement must generally be accompanied by a
statement containing the relevant information from the executed IRS Form W-8 or substantially similar form that you provided to the
organization or institution. If you are a partner in a partnership holding our notes, both you and the partnership must comply with applicable
certification requirements.

Except in the case of income or gain in respect of a note that is effectively connected with the conduct of a United States trade or business,
discussed below, interest received or gain recognized by you which does not qualify for the above or other exemptions from taxation will be
subject to federal income tax at a rate of 30%, which will be withheld in the case of interest, unless reduced or eliminated by an applicable tax
treaty. You must generally use an
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applicable IRS Form W-8, or a substantially similar form, to claim tax treaty benefits. If you are a non-U.S. holder claiming benefits under an
income tax treaty, you should be aware that you may be required to obtain a taxpayer identification number and to certify your eligibility under
the applicable treaty's limitations on benefits article in order to comply with the applicable certification requirements of the Treasury regulations.

Effectively connected income and gain. If you are a non-U.S. holder whose income and gain in respect of a note is effectively connected with
the conduct of a United States trade or business (and, if provided by an applicable income tax treaty, are attributable to a permanent
establishment or fixed base you maintain in the United States), you will be subject to regular federal income tax on this income and gain in
generally the same manner as U.S. holders, and general federal income tax return filing requirements will apply. In addition, if you are a
corporation, you may be subject to a branch profits tax equal to 30% of your effectively connected adjusted earnings and profits for the taxable
year, unless you qualify for a lower rate under an applicable tax treaty. To obtain an exemption from withholding on interest on the notes, you
must generally supply to the Withholding Agent an applicable IRS Form W-8, or a substantially similar form.

Information reporting and backup withholding

Information reporting and backup withholding may apply to interest and other payments to you under the circumstances discussed below.
Amounts withheld under backup withholding are generally not an additional tax and may be refunded or credited against your federal income
tax liability, provided that you furnish the required information to the IRS. The backup withholding rate is currently 28% and is scheduled to
increase to 31% after 2010.

If you are a U.S. holder. You may be subject to backup withholding when you receive interest payments on a note or proceeds upon the sale,
exchange, redemption, retirement or other disposition of a note. In general, you can avoid this backup withholding if you properly execute under
penalties of perjury an IRS Form W-9 or a substantially similar form on which you:

provide your correct taxpayer identification number, and

certify that you are exempt from backup withholding because (a) you are a corporation or come within another enumerated exempt
category, (b) you have not been notified by the IRS that you are subject to backup withholding, or (c) you have been notified by the
IRS that you are no longer subject to backup withholding.

If you do not provide your correct taxpayer identification number on the IRS Form W-9 or a substantially similar form, you may be subject to
penalties imposed by the IRS.

Unless you have established on a properly executed IRS Form W-9 or a substantially similar form that you are a corporation or come within
another enumerated exempt category, interest and other payments on the notes paid to you during the calendar year, and the amount of tax
withheld, if any, will be reported to you and to the IRS.

If you are a non-U.S. holder. The amount of interest paid to you on a note during each calendar year, and the amount of tax withheld, if any,
will generally be reported to you and to the IRS. This information reporting requirement applies regardless of whether you were subject
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to withholding or whether withholding was reduced or eliminated by an applicable tax treaty. Also, interest paid to you on a note may be subject
to backup withholding unless you properly certify your non-U.S. holder status on an IRS Form W-8 or a substantially similar form in the manner
described above, under "Tax Consequences for non-U.S. holders." Similarly, information reporting and backup withholding will not apply to
proceeds you receive upon the sale, exchange, redemption, retirement or other disposition of a note, if you properly certify that you are a
non-U.S. holder on an IRS Form W-8 or a substantially similar form. Even without having executed an IRS Form W-8 or a substantially similar
form, however, in some cases information reporting and backup withholding may not apply to proceeds you receive upon the sale, exchange,
redemption, retirement or other disposition of a note, if you receive those proceeds through a broker's foreign office.
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Underwriting

Subject to the terms and conditions in the underwriting agreement between us and the underwriters, we have agreed to sell to each underwriter,
and each underwriter has severally agreed to purchase from us, the principal amount of notes that appears opposite its name in the table below:

Underwriter Principal Amount
J.P. Morgan Securities Inc. $ 120,000,000
Barclays Capital Inc. 45,000,000
Lehman Brothers Inc. 45,000,000
Greenwich Capital Markets, Inc. 45,000,000
Banc of America Securities LLC 11,250,000
William Blair & Company, L.L.C. 11,250,000
Morgan Stanley & Co. Incorporated 11,250,000
Wells Fargo Securities, LLC 11,250,000

Total $ 300,000,000

The underwriting agreement provides that the underwriters will purchase all of the notes if any of them are purchased.

The underwriters initially propose to offer the notes to the public at the public offering price that appears on the cover page of this prospectus.
The underwriters may offer the notes to selected dealers at the public offering price minus a concession of up to 0.25% of the principal amount
of the notes. In addition, the underwriters may allow, and those selected dealers may reallow, a concession of up to 0.25% of the principal
amount of the notes to certain other dealers. After the initial offering, the underwriters may change the public offering price and any other selling
terms.

In the underwriting agreement, we have agreed that:

We will pay our expenses related to the offering, which we estimate will be $300,000.

We will indemnify the underwriters against certain liabilities, including liabilities under the Securities Act or contribute to payments
that the underwriters may be required to make in respect of those liabilities.

The notes are a new issue of securities, and there is currently no established trading market for the notes. We do not intend to apply for the notes
to be listed on any securities exchange or to arrange for the notes to be quoted on any quotation system. The underwriters have advised us that
they intend to make a market in the notes, but they are not obligated to do so. The underwriters may discontinue any market making in the notes
at any time in their sole discretion. Accordingly, we cannot assure you that a liquid trading market will develop for the notes, that you will be
able to sell your notes at a particular time or that the prices that you receive when you sell will be favorable.

You should be aware that the laws and practices of certain countries require investors to pay stamp taxes and other charges in connection with
purchase of securities.
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In connection with the offering of the notes, the underwriters may engage in overallotment, stabilizing transactions and syndicate covering
transactions. Overallotment involves sales in excess of the offering size, which creates a short position for the underwriters. Stabilizing
transactions involve bids to purchase the notes in the open market for the purpose of pegging, fixing or maintaining the price of the notes.
Syndicate covering transactions involve purchases of the notes in the open market after the distribution has been completed in order to cover
short positions. Stabilizing transactions and syndicate covering transactions may cause the price of the notes to be higher than it would otherwise
be in the absence of those transactions. If the underwriters engage in stabilizing or syndicate covering transactions, they may discontinue them at
any time.

From time to time, some of the underwriters or their affiliates have provided, and may continue to provide in the future, investment banking,
general financing and commercial banking and financial advisory services to us and our affiliates, for which they have received, and expect to
receive, customary compensation. The underwriters and certain of their affiliates are our customers in the ordinary course of business.

One or more affiliates of J.P. Morgan Securities Inc. and all but one of the other underwriters or their affiliates are agents or lenders under our
revolving credit facility and these lenders will receive more than 10% of the net proceeds of this offering when we repay our revolving credit
facility. See "Use of proceeds" and "Capitalization." Therefore, this offering is being made in accordance with Financial Industry Regulatory
Authority ("FINRA") Rule 2710(h). This rule requires that the yield of a debt security be no lower than the yield recommended by a "qualified
independent underwriter," as defined by FINRA. In accordance with this rule, William Blair & Company, L.L.C. has assumed the
responsibilities of acting as a qualified independent underwriter. In its role as a qualified independent underwriter, William Blair & Company,
L.L.C. has participated in due diligence and the preparation of this prospectus supplement and the registration statement of which this prospectus
supplement is a part. William Blair & Company, L.L.C. will not receive any additional fees for serving as a qualified independent underwriter in
connection with this offering. We have agreed to indemnify William Blair & Company, L.L.C. against liabilities incurred in connection with
acting as a qualified independent underwriter, including liabilities under the Securities Act.

United Kingdom
Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000 (the "FSMA"))
in connection with the issue or sale of the notes in circumstances in which Section 21(1) of the FSMA does not apply to us; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the notes in,
from or otherwise involving the United Kingdom.
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European economic area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a "Relevant Member
State"), each underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the "Relevant Implementation Date") it has not made and will not make an offer of notes to the
public in that Relevant Member State other than:

(a) tolegal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose corporate
purpose is solely to invest in securities;

(b) to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet
of more than €43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts; or

(c) to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject to obtaining the
prior consent of J.P. Morgan Securities Inc.; or

(d) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of notes to the public" in relation to any notes in any Relevant Member State means
the communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable
an investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State and the expression "Prospectus Directive" means Directive 2003/71/EC and includes any relevant
implementing measure in each Relevant Member State.

Each underwriter has represented and agreed that it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell
in the Netherlands any notes with a denomination of less than €50,000 (or its other currency equivalent) other than to persons who trade or invest
in securities in the conduct of a profession or business (which includes banks, stockbrokers, insurance companies, pension funds, other
institutional investors and finance companies and treasury departments of large enterprises) unless one of the other exemptions from or
exceptions to the prohibition contained in article 3 of the Dutch Securities Transactions Supervision Act 1995 (Wet toezicht effectenverkeer
1995) is applicable and the conditions attached to such exemption or exception are complied with.

Electronic distribution
In connection with this offering, certain of the underwriters and securities dealers may distribute prospectuses electronically.
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Legal matters

Certain legal matters with respect to the validity of the notes and the guarantees will be passed upon for Iron Mountain by Sullivan &
Worcester LLP, Boston, Massachusetts. Gesmer Updegrove LLP, Boston, Massachusetts, will pass upon the validity of the guarantees with
respect to matters of Connecticut law. Certain legal matters relating to this offering will be passed upon for the underwriters by Latham &
Watkins LLP, New York, New York.

Experts

The financial statements incorporated by reference in this prospectus supplement from Iron Mountain Incorporated's Annual Report on

Form 10-K for the year ended December 31, 2007, and the effectiveness of Iron Mountain Incorporated's internal control over financial reporting
have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports appearing therein
(which reports (1) express an unqualified opinion on the financial statements and includes an explanatory paragraph related to the adoption of
Financial Accounting Standards Board ("FASB") Interpretation 48, Accounting for Uncertainties in Income Taxes an interpretation of FASB

Statement No. 109, and (2) express an unqualified opinion on the effectiveness of internal control over financial reporting). Such financial
statements have been incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

Where you can find more information

Iron Mountain is subject to the periodic reporting and other information requirements of the Exchange Act. It files annual, quarterly and current
reports, proxy statements and other information with the SEC. You may read and copy any reports, statements or other information on file at the
SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You can request copies of those documents upon payment of a
duplicating fee to the SEC. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference rooms. You
can review Iron Mountain's SEC filings by accessing the SEC's Internet site at http://www.sec.gov. Iron Mountain's common stock is listed on
the NYSE where reports, proxy statements and other information concerning Iron Mountain can also be inspected. The offices of the NYSE are
located at 20 Broad Street, New York, New York 10005.
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PROSPECTUS

Iron Mountain Incorporated

Debt Securities, Preferred Stock, Depositary Shares,
Common Stock and Warrants

We may from time to time offer:

debt securities;

shares of our preferred stock;

fractional shares of our preferred stock in the form of depositary shares;

shares of our common stock;

warrants to purchase any of these securities; or

stock purchase contracts.
These securities may be offered and sold separately or together in units with other securities described in this prospectus.

In connection with the debt securities, substantially all of our present and future wholly owned domestic subsidiaries may, on a joint and
several basis, offer full and unconditional guarantees of our obligations under the debt securities.

IM Capital Trust I may, from time to time, offer trust preferred securities which will be fully and unconditionally guaranteed by us. Our
guarantees may be senior or subordinated. The trust preferred securities may be offered and sold separately or together in units with other
securities described in this prospectus.

We and IM Capital Trust I will indicate the particular securities we offer and their specific terms in a supplement to this prospectus. In each
case we would describe the type and amount of securities we are offering, the initial public offering price and the other terms of the offering.

Our common stock is listed on the New York Stock Exchange under the symbol "IRM." We will make applications to list any shares of
common stock sold pursuant to a supplement to this prospectus on the NYSE. We have not determined whether we will list any of the other
securities we may offer on any exchange or over-the-counter market. If we decide to seek listing of any securities, the supplement will disclose
the exchange or market.

Investing in our securities involves risks. See '"Risk Factors'' on page 2.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Our and IM Capital Trust I's principal executive office is 745 Atlantic Avenue, Boston, Massachusetts 02111 and our and IM Capital Trust
I's telephone number is (617) 535-4766.

The date of this prospectus is July 19, 2007.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the SEC, using a "shelf"
registration process. Under this shelf process, we may sell any combination of the securities described in this prospectus in one or more

Page

offerings. This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement containing specific information about the terms of that offering. The prospectus supplement may also add, update, or
change information contained in this prospectus. You should read both this prospectus and any prospectus supplement, together with additional

information described under the heading "Where You Can Find More Information" and "Documents Incorporated By Reference."

We have not included, or incorporated by reference, separate financial statements of IM Capital Trust in this prospectus. Neither we nor IM

Capital Trust consider these financial statements material to holders of the trust preferred securities because:

IM Capital Trust is a special purpose entity;

IM Capital Trust does not have any operating history or independent operations; and

IM Capital Trust is not engaged in, nor will it engage in, any activity other than issuing trust preferred and trust common

securities, investing in and holding our debt securities and engaging in related activities.

Furthermore, the combination of our obligations under our debt securities, the associated indentures, IM Capital Trust's declaration of trust
and our related guarantees provide a full and unconditional guarantee of payments of distributions and other amounts due on the trust preferred

®
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securities. In addition, we do not expect that IM Capital Trust will file reports with the SEC under the Securities Exchange Act of 1934, as
amended, or the Exchange Act.

You should rely only on the information incorporated by reference or provided in this prospectus and any prospectus supplement.
Neither we nor IM Capital Trust have authorized anyone else to provide you with different information. Neither we nor IM Capital
Trust are making an offer of these securities in any jurisdiction where it is unlawful. If anyone provides you with different or
inconsistent information, you should not rely on it. You should not assume that the information in this prospectus is accurate as of any
date other than the date on the front of this prospectus.

"o

References in this prospectus to the terms "lron Mountain," "we," "our" or "us" or other similar terms mean Iron Mountain Incorporated
and its consolidated subsidiaries, unless we state otherwise or the context indicates otherwise. References in this prospectus to "IM Capital
Trust" mean IM Capital Trust I.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We have made and incorporated by reference statements in this prospectus that constitute "forward-looking statements" as that term is
defined in the Private Securities Litigation Reform Act of 1995 and other federal securities laws. These forward-looking statements concern our
operations, economic performance, financial condition, goals, beliefs, future growth strategies, investment objectives, plans and current
expectations. The forward-looking statements are subject to various known and unknown risks, uncertainties and other factors. When we use
words such as "believes," "expects," "anticipates," "estimates" or similar expressions, we are making forward-looking statements.

non non

Although we believe that our forward-looking statements are based on reasonable assumptions, our expected results may not be achieved
and actual results may differ materially from our expectations. Important factors that could cause actual results to differ from expectations
include, among others, those set forth below. Please read carefully the information under "Risk Factors" beginning on page 2:

changes in customer preferences and demand for our services;

changes in the price for our services relative to the cost of providing such services;

in the various digital businesses in which we are engaged, capital and technical requirements will be beyond our means,
markets for our services will be less robust than anticipated, or competition will be more intense than anticipated;

the cost to comply with current and future legislation or regulation relating to privacy issues;

the impact of litigation that may arise in connection with incidents of inadvertent disclosures of customers' confidential
information;

our ability or inability to complete acquisitions on satisfactory terms and to integrate acquired companies efficiently;

the cost and availability of financing for contemplated growth;

business partners upon whom we depend for technical assistance or management and acquisition expertise outside the U.S.
will not perform as anticipated;

changes in the political and economic environments in the countries in which our international subsidiaries operate; and
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other trends in competitive or economic conditions affecting our financial condition or results of operations not presently
contemplated.

Other risks may adversely impact us, as described more fully under "Item 1A. Risk Factors" in our Annual Report on Form 10-K for the
year ended December 31, 2006.

(i)
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These cautionary statements should not be construed by you to be exhaustive and they are made only as of the date of this
prospectus. You should not rely upon forward-looking statements except as statements of our present intentions and of our present
expectations, which may or may not occur. You should read these cautionary statements as being applicable to all forward-looking
statements wherever they appear. Except as required by law, we undertake no obligation to release publicly the result of any revision to
these forward-looking statements that may be made to reflect events or circumstances after the date hereof or to reflect the occurrence
of unanticipated events. Readers are also urged to carefully review and consider the various disclosures we have made or incorporated
by reference in this prospectus, as well as our other periodic reports filed with the SEC.

(iii)
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OUR COMPANY

We believe we are the global leader in information protection and storage services. We help organizations around the world reduce the
costs and risks associated with information protection and storage. We offer comprehensive records management and data protection solutions,
along with the expertise and experience to address complex information challenges such as rising storage costs, litigation, regulatory compliance
and disaster recovery. We have a diversified customer base comprised of commercial, legal, banking, healthcare, accounting, insurance,
entertainment and government organizations, including more than 90% of the Fortune 1000 and more than 85% of the FTSE 100.

As of December 31, 2006, we provided services to over 90,000 corporate clients in 85 markets in the U.S. and 86 markets outside of the
U.S., employed over 18,600 people and operated over 900 records management facilities in the U.S., Canada, Europe, Latin America and
Asia Pacific.

IM CAPITAL TRUST I

IM Capital Trust is a subsidiary of ours. IM Capital Trust was created under the Delaware Statutory Trust Act and is governed by a
declaration of trust, as it may be amended and restated from time to time, among the trustees of IM Capital Trust and us.

When IM Capital Trust issues its trust preferred securities, the holders of the trust preferred securities will own all of the issued and
outstanding trust preferred securities of IM Capital Trust. We will acquire all of the issued and outstanding trust common securities of IM
Capital Trust, representing an undivided beneficial interest in the assets of IM Capital Trust of at least 3%.

IM Capital Trust will exist primarily for the purposes of:

issuing its trust preferred and trust common securities;

investing the proceeds from the sale of its trust preferred and trust common securities in our debt securities; and

engaging in other activities only as are necessary or incidental to issuing its securities and purchasing and holding our debt
securities.

The debt securities IM Capital Trust purchases from us may be subordinated debt securities or senior debt securities, and may be fully and
unconditionally guaranteed by substantially all of our present and future wholly owned domestic subsidiaries. We will specify the type of debt
security in a prospectus supplement.

IM Capital Trust has three trustees. One of the trustees, referred to as the regular trustee, is an individual who is an officer and employee of
Iron Mountain. Additional regular trustee