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ITEM 2. ACQUISITION OR DISPOSITION OF ASSETS.

On July 16, 2003, Iron Mountain Incorporated ("the Company") and Iron Mountain
Europe Limited ("IME), its European joint venture, purchased the right, title
and interest of certain assets and liabilities and the stock of certain
subsidiaries of the information management services business of Hays plc ("Hays
IMS") in two simultaneous transactions. IME acquired the European operations of
Hays IMS for aggregate cash consideration of 185.5 million pounds Sterling ($304
million USD), while the Company acquired the US operations of Hays IMS for
aggregate cash consideration of 14.5 million pounds Sterling ($24 million USD).
Both transactions are on a cash and debt free basis. The assets purchased
include accounts receivable, property, plant and equipment and other assets
generated and used in the normal course of business.

IME is owned 50.1% by the Company and 49.9% by Mentmore plc. The Company
provided the initial financing to IME for the acquisition of the European
operations of Hays IMS using cash on hand and borrowings under its revolving
credit facility. IME is currently obtaining permanent financing to repay all or



Edgar Filing: IRON MOUNTAIN INC/PA - Form 8-K

a portion of the funding received from the Company.

Hays IMS provides records and information management services in the UK,
continental Europe and the US, serving a range of customers in a variety of
sectors such as energy, healthcare, financial services, pharmaceuticals and the
public sector. The Company and IME plan to integrate the assets and operations
of Hays IMS into their current operations.
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