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In this Annual Report on Form 20-F, unless indicated otherwise, references to: (1) Textainer, TGH, the Company, we, us and
our refer, as the context requires, to Textainer Group Holdings Limited, which is the registrant and the issuer of the class of common shares
that has been registered pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended, or Textainer Group Holdings Limited
and its subsidiaries; (2) TEU refersto a Twenty-Foot Equivalent Unit, which is a unit of measurement used in the container shipping
industry to compare shipping containers of various lengths to a standard 20 dry freight container, thus a 20 container is one TEU and a 40
container is two TEU; (3) CEU refers to a Cost Equivalent Unit, which is a unit of measurement based on the approximate cost of a
container relative to the cost of a standard 20 dry freight container, so the cost of a standard 20 dry freight container is one CEU; the cost of
a 40 dry freight container is 1.6 CEU; and the cost of a 40 high cube dry freight container (9 6 high) is 1.68 CEU; (4) our owned fleet
means the containers we own, (5) our managed fleet means the containers we manage that are owned by other container investors; (6) our
fleet and our total fleet mean our owned fleet plus our managed fleet plus any containers we lease from other lessors; (7) container
investors means the owners of the containers in our managed fleet; and (8) Trencor refers to Trencor Ltd., a public South African container
and logistics company, listed on the JSE Limited in Johannesburg, South Africa, which, together with certain of its subsidiaries, are the
discretionary beneficiaries of a trust that indirectly owns a majority of our common shares (such interest, beneficiary interest ). See Item 4,
Information on the Company for an explanation of the relationship between Trencor and us.

Dollar amounts in this Annual Report on Form 20-F are expressed in thousands, unless otherwise indicated.
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS; CAUTIONARY LANGUAGE

This Annual Report on Form 20-F, including the sections entitled Item 3, Key Information Risk Factors, andItem 5, Operating and Financial

Review and Prospects, contains forward-looking statements within the safe harbor provisions of the U.S. Private Securities Litigation Reform
Act of 1995. Forward-looking statements include all statements that are not statements of historical facts and may relate to, but are not limited
to, expectations or estimates of future operating results or financial performance, capital expenditures, introduction of new products, regulatory
compliance, plans for growth and future operations, as well as assumptions relating to the foregoing. In some cases, you can identify
forward-looking statements by terminology such as may, will, should, could, expect, plan, anticipate, believe, estimate,
continue or the negative of these terms or other similar terminology. Forward-looking statements include, among others, statements regarding:
(1) our belief that a decline in container production similar to declines in 2008 and 2009 will not occur in 2012; (ii) our intention to continue
purchasing new containers to replace older containers and increase the size of our fleet; (iii) our intention to actively seek accretive acquisition
opportunities in the near future; (iv) our expectation that purchase and leaseback transactions will enable us to buy attractively priced containers
and place them on lease; (v) our belief that we can continue to grow our fleet and therefore our revenue without a proportionate increase in our
headcount; (vi) the possibility that many shipping lines will find it more cost-effective to extend leases on in-fleet containers than either buying
or leasing new ones; (vii) our belief that the diversity in our funding and our access to public equity markets provide us with an advantage in cost
and availability of capital; (viii) our belief that many of our customers will renew leases for containers that are less than sale age; (ix) our belief
that our current facilities are adequate to meet current requirements and that additional or substitute space will be available as needed to
accommodate our expected growth; (X) our expectation that utilization may continue its slight decline during the first quarter of 2012, but that
the overall level will remain attractive and may level off or start to improve during the second quarter of 2012; (xi) our belief that with 78% of
our owned and managed fleet committed to long-term and direct financing and sales-type leases, we have a sizeable contracted revenue stream
which will continue to provide our shareholders with attractive returns; (xii) our beliefs regarding the impact from our adoption of new
accounting standards; (xiii) our belief that cash flow from operations, proceeds from the sale of containers and borrowing availability under our
debt facilities are sufficient to meet our liquidity needs for the next twelve months; and (xiv) our expectation that we will generate sufficient
operating cash flow to meet our ongoing contractual obligations in the forseeable future.

Although we do not make forward-looking statements unless we believe we have a reasonable basis for doing so, we cannot guarantee their
accuracy, and actual results may differ materially from those we anticipated due to a number of uncertainties, many of which cannot be foreseen.
Our actual results could differ materially from those anticipated in these forward-looking statements for many reasons, including, among others,
the risks we face that are described in the section entitled Item 3, Key Information Risk Factors and elsewhere in this Annual Report on Form
20-F.

We believe that it is important to communicate our future expectations to potential investors, shareholders and other readers. However, there
may be events in the future that we are not able to accurately predict or control and that may cause actual events or results to differ materially
from the expectations expressed in or implied by our forward-looking statements. The risk factors listed in Item 3, Key Information  Risk
Factors, as well as any cautionary language in this Annual Report on Form 20-F, provide examples of risks, uncertainties and events that may
cause our actual results to differ materially from the expectations we describe in our forward-looking statements. Before you decide to buy, hold
or sell our common shares, you should be aware that the occurrence of the events described in Item 3, Key Information Risk Factors and
elsewhere in this Annual Report on Form 20-F could negatively impact our business, cash flows, results of operations, financial condition and
share price. Potential investors, shareholders and other readers should not place undue reliance on our forward-looking statements.

Forward-looking statements regarding our present plans or expectations for fleet size, management contracts, container purchases, sources and
availability of financing, and growth involve risks and uncertainties relative to return expectations and related allocation of resources, and
changing economic or competitive
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conditions, as well as the negotiation of agreements with container investors, which could cause actual results to differ from present plans or
expectations, and such differences could be material. Similarly, forward-looking statements regarding our present expectations for operating
results and cash flow involve risks and uncertainties related to factors such as utilization rates, per diem rates, container prices, demand for
containers by container shipping lines, supply and other factors discussed under Item 3, Key Information Risk Factors or elsewhere in this
Annual Report on Form 20-F, which could also cause actual results to differ from present plans. Such differences could be material.

All future written and oral forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their
entirety by the cautionary statements contained or referred to in this section. New risks and uncertainties arise from time to time, and we cannot
predict those events or how they may affect us. We assume no obligation to, and do not plan to, update any forward-looking statements after the
date of this Annual Report on Form 20-F as a result of new information, future events or developments, except as required by federal securities
laws. You should read this Annual Report on Form 20-F and the documents that we reference and have filed as exhibits with the understanding
that we cannot guarantee future results, levels of activity, performance or achievements and that actual results may differ materially from what
we expect.

Industry data and other statistical information used in this Annual Report on Form 20-F are based on independent publications, reports by market
research firms or other published independent sources. Some data are also based on our good faith estimates, derived from our review of internal
surveys and the independent sources listed above. Although we believe these sources are reliable, we have not independently verified the
information.

In this Annual Report on Form 20-F, unless otherwise specified, all monetary amounts are in U.S. dollars. To the extent that any monetary
amounts are not denominated in U.S. dollars, they have been translated into U.S. dollars in accordance with our accounting policies as described
in Item 18, Financial Statements in this Annual Report on Form 20-F.
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PART I

ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not applicable.

ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.

ITEM3. KEY INFORMATION

A. Selected Financial Data

The selected financial data presented below under the heading Statement of Income Data for the years ended December 31, 2011, 2010 and 2009
and under the heading Balance Sheet Data as of December 31, 2011 and 2010 have been derived from our audited consolidated financial
statements included in Item 18, Financial Statements in this Annual Report on Form 20-F. The selected financial data presented below under the
heading Statement of Income Data for the years ended December 31, 2008 and 2007 and under the heading Balance Sheet Data as of
December 31, 2009, 2008 and 2007 are audited and have been derived from our audited consolidated financial statements not included in this
Annual Report on Form 20-F. The data presented below under the heading Other Financial and Operating Data are not audited. Certain
reclassifications of prior year amounts have been made in order to conform with the 2011 financial statement presentation. Historical results are
not necessarily indicative of the results of operations to be expected in future periods. You should read the selected consolidated financial data

and operating data presented below in conjunction with Item 5, Operating and Financial Review and Prospects and with Item 18, Financial
Statements in this Annual Report on Form 20-F.

Fiscal Years Ended December 31,
2011 2010 2009 2008 2007
(Dollars in thousands, except per share data)
Statement of Income Data:

Revenues:

Lease rental income $ 327,627 $ 235,827 $ 189,779 $ 198,600 $192,342
Management fees 29,324 29,137 25,228 28,603 24,125
Trading container sales proceeds 34,214 11,291 11,843 36,294 31,994
Gains on sale of containers, net 31,631 27,624 12,111 17,821 17,929
Total revenues 422,796 303,879 238,961 281,318 266,390

Operating expenses:

Direct container expense 18,307 25,542 39,062 25,709 32,895
Cost of trading containers sold 29,456 9,046 9,721 28,581 26,712
Depreciation expense 83,177 58,972 48,473 48,900 48,757
Amortization expense 6,110 6,544 7,080 6,979 3,677
General and administrative expense 23,495 21,670 20,304 20,991 18,063
Short-term incentive compensation expense 4921 4,805 2,924 4,257 4,094
Long-term incentive compensation expense 5,950 5,318 3,575 3,148 932
Bad debt expense, net 3,007 145 3,304 3,663 1,133
Gain on sale of containers to noncontrolling interest (19,773)

Total operating expenses 154,650 132,042 134,443 142,228 136,263
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Other income (expense):

Interest expense

Gain on early extinguishment of debt
Interest income

Realized (losses) gains on interest rate
swaps and caps, net

Unrealized (losses) gains on interest rate
swaps and caps, net

Other, net

Net other (expense) income

Income before income tax and
noncontrolling interest
Income tax (expense) benefit

Net income
Less: Net income attributable to the
noncontrolling interest

Net income attributable to Textainer Group
Holdings Limited common shareholders

Net income per share:

Basic

Diluted

Weighted average shares outstanding:
Basic

Diluted

Other Financial and Operating Data
(unaudited):

Cash dividends declared per common share
EBITDAC(1)

Purchase of containers and fixed assets
Utilization rate

Total fleet in TEU (as of the end of the
period)

Balance Sheet Data (as of the end of the
period):

Cash and cash equivalents

Containers, net

Net investment in direct finance and
sales-type leases

Total assets

Long-term debt (including current portion)
Total liabilities

Total Textainer Group Holdings Limited
shareholders equity

Noncontrolling interest
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(1) EBITDA (defined as net income attributable to Textainer Group Holdings Limited common shareholders before interest income and
interest expense, realized and unrealized losses (gains) on interest rate swaps and caps, net, income tax expense (benefit), net income
attributable to the noncontrolling interest, depreciation and amortization expense, gain on sale of containers to noncontrolling interest and
the related impact on net income attributable to the noncontrolling interest) is not a financial measure calculated in accordance with United
States generally accepted accounting principles ( GAAP ) and should not be considered as an alternative to net income, income from
operations or any other performance measures derived in accordance with GAAP or as an alternative to cash flows from operating
activities as a measure of our liquidity. EBITDA is presented solely as a supplemental disclosure because management believes that it may
be a useful performance measure that is widely used within our industry. EBITDA is not calculated in the same manner by all companies
and, accordingly, may not be an appropriate measure for comparison. We believe EBITDA provides useful information on our earnings
from ongoing operations, our ability to service our long-term debt and other fixed obligations and our ability to fund our expected growth
with internally generated funds. EBITDA has limitations as an analytical tool, and you should not consider it in isolation, or as a substitute
for analysis of our operating results or cash flows as reported under GAAP. Some of these limitations are as follows:

EBITDA does not reflect our cash expenditures, or future requirements, for capital expenditures or contractual commitments;

EBITDA does not reflect changes in, or cash requirements for, our working capital needs;

EBITDA does not reflect interest expense or cash requirements necessary to service interest or principal payments on our debt;

although depreciation is a non-cash charge, the assets being depreciated may be replaced in the future, and EBITDA does not reflect
any cash requirements for such replacements; and

EBITDA is not adjusted for all non-cash income or expense items that are reflected in our statements of cash flows.
The following is a reconciliation of net income attributable to Textainer Group Holdings Limited common shareholders to EBITDA and a
reconciliation of net cash provided by operating activities to EBITDA:

Fiscal Years Ended December 31,

2011 2010 2009 2008 2007
(Dollars in thousands)
(Unaudited)
Reconciliation of EBITDA:
Net income attributable to Textainer Group Holdings Limited common
shareholders $189,606 $120,031 $ 90,776 $ 85241 $ 67,668
Adjustments:
Interest income (32) 27 61) (1,482) (3,422)
Interest expense 44,891 18,151 11,750 26,227 37,094
Realized losses (gains) on interest rate swaps and caps, net 10,824 9,844 14,608 5,986 (3,204)
Unrealized losses (gains) on interest rate swaps and caps, net 3,849 4,021 (11,147) 15,105 8,274
Income tax expense (benefit) 4,481 4,493 3,471 (871) 6,847
Net income attributable to the noncontrolling interest 14,412 13,733 14,554 8,681 16,926
Depreciation expense 83,177 58,972 48,473 48,900 48,757
Amortization expense 6,110 6,544 7,080 6,979 3,677
Gain on sale of containers to noncontrolling interest (19,773)
Impact of reconciling items on net income attributable to the noncontrolling
interest (5,333) (16,767) (10,823) (17,020) (28,595)
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Fiscal Years Ended December 31,

2011 2010 2009 2008 2007
(Dollars in thousands)
(Unaudited)
Reconciliation of EBITDA:
Net cash provided by operating activities $213,345 $ 163,883 $113,762 $ 136,409 $ 141,832
Adjustments:
Bad debt expense, net (3,007) (145) (3,304) (3,663) (1,133)
Amortization of debt issuance costs (8,101) (4,399) (2,176) (2,693) (1,395)
Amortization of acquired below (above)-market leases 411 (26) (1,456) (963)
Amortization of deferred revenue 9,181 7,082 4,462
Amortization of unearned income on direct financing and
sales-type leases 9,055 7,853 8,625 5,855 2,602
Gains on sale of containers, net 31,631 27,624 12,111 17,821 17,645
Gain on early extinguishment of debt 19,398
Share-based compensation expense (6,177) (5,457) (3,493) (3,022) ©11)
Interest income (32) 27 (61) (1,482) (3,422)
Interest expense 44,891 18,151 11,750 26,227 37,094
Realized losses (gains) on interest rate swaps and caps, net 10,824 9,844 14,608 5,986 (3,204)
Income tax expense (benefit) 4,481 4,493 3,471 (871) 6,847
Increase (decrease) in:
Accounts receivable, net 25,924 8,828 8,804 8,303 4,473
Trading containers, net 12,566 (867) (325) 2,214) (164)
Prepaid expenses and other current assets 7,046 2,140 (1,538) (2,444) 411
Due from affiliates, net (126) 87 30 (6)
Other assets (4,736) 1,561 805 2,249 381
Decrease (increase) in:
Accounts payable 3,680 2,782 (4,156) (310) 6
Accrued expenses (6,503) (2,868) 210 903 1,357
Deferred revenue (6,713) 2,311 3,581
Due to owners, net 1,733 (3,404) (3,264) 7,142 (11,449)
Long-term income tax payable (1,908) (2,165) (2,582) (341) (7,821)
Deferred taxes, net (46) (1,306) 185 1,844 (526)
Impact of reconciling items on net income attributable to the
noncontrolling interest (5,333) (16,767) (10,823) (17,020) (28,595)
EBITDA $332,212 $218,995 $ 168,681 $ 177,746 $ 154,022

(2) We measure the utilization rate on the basis of CEU on lease, using the actual number of days on hire, expressed as a percentage of CEU
available for lease, using the actual days available for lease. CEU available for lease excludes CEU that have been manufactured for us but
have not been delivered yet to a lessee and CEU designated as held-for-sale units.

B. Capitalization and Indebtedness
Not applicable.

C. Reasons for the Offer and Use of Proceeds
Not applicable.
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D. Risk Factors

An investment in our common shares involves a high degree of risk. You should carefully consider the following risk factors, together with the
other information contained elsewhere in this Annual Report on Form 20-F, including our financial statements and the related notes thereto,
before you decide to buy, hold or sell our common shares. Any of the risk factors we describe below could adversely affect our business, cash
flows, results of operations and financial condition. The market price of our common shares could decline and you may lose some or all of your
investment if one or more of these risks and uncertainties develop into actual events.

Risks Related to Our Business and Industry
The demand for leased containers depends on many factors beyond our control.

Substantially all of our revenue comes from activities related to the leasing, managing and selling of containers. Our ability to continue
successfully leasing containers to container shipping lines, earning management fees on leased containers and sourcing capital required to
purchase containers depends, in part, upon the continued demand for leased containers.

Demand for containers depends largely on the rate of world trade and economic growth, with worldwide consumer demand being the most

critical factor affecting this growth. Demand for leased containers is also driven by our customers  lease vs. buy decisions. Economic downturns
in the U.S., Europe, Asia and countries with consumer-oriented economies could result in a reduction in world trade volume and demand by
container shipping lines for leased containers. Thus, a decrease in the volume of world trade may adversely affect our utilization and per diem

rates and lead to reduced revenue and increased operating expenses (such as storage and repositioning costs), and have an adverse effect on our
financial performance. We cannot predict whether, or when, such downturns will occur. Other material factors affecting demand for leased
containers, utilization and per diem rates include the following:

prices of new and used containers;

economic conditions, competitive pressures and consolidation in the container shipping industry;

shifting trends and patterns of cargo traffic;

fluctuations in demand for containerized goods outside their area of production;

the availability and terms of container financing;

fluctuations in interest rates and currency exchange rates;

overcapacity, undercapacity and consolidation of container manufacturers;

the lead times required to purchase containers;

the number of containers purchased by competitors and container lessees;

container ship fleet overcapacity or undercapacity;
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increased repositioning by container shipping lines of their own empty containers to higher demand locations in lieu of leasing
containers;

consolidation, withdrawal or insolvency of individual container lessees in the container leasing industry;

import/export tariffs and restrictions;

customs procedures, foreign exchange controls and other governmental regulations;

natural disasters that are severe enough to affect local and global economies or interfere with trade, such as the 2011 earthquake and
tsunami in Japan; and

other political and economic factors.
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Many of these and other factors affecting the container industry are inherently unpredictable and beyond our control. These factors will vary
over time, often quickly and unpredictably, and any change in one or more of these factors may have a material adverse effect on our business
and results of operations. In addition, many of these factors also influence the decision by container shipping lines to lease or buy containers.
Should one or more of these factors influence container shipping lines to buy a larger percentage of the containers they operate, our utilization
rate could decrease, resulting in decreased revenue and increased storage and repositioning costs, which would harm our business, results of
operations and financial condition.

Any deceleration or reversal of the current domestic and global economic recoveries may materially and negatively impact our business,
results of operations, cash flows, financial condition and future prospects.

The past several years have been characterized by weak domestic and global economic conditions, inefficiencies and uncertainty in the credit
markets, a low level of liquidity in many financial markets and extreme volatility in many equity markets and increasing sovereign credit risks.
Although these conditions appear to be somewhat abating and domestic and global growth seems to be underway, it is not yet clear whether a
sustainable recovery is currently taking place domestically or internationally. Any deceleration or reversal of the relatively slow and modest
domestic and global economic recoveries could heighten a number of material risks to our business, results of operations, cash flows and
financial condition, as well as our future prospects, including the following:

Containerized cargo volume growth A contraction or slowdown in containerized cargo volume growth or negative containerized
cargo volume growth would likely create lower utilization, higher direct costs, weaker shipping lines going out of business, pressure
for us to offer lease concessions and lead to a reduction in the size of our customers container fleets.

Credit availability and access to equity markets Issues involving liquidity and capital adequacy affecting lenders could affect our
ability to fully access our credit facilities or obtain additional debt and could affect the ability of our lenders to meet their funding
requirements when we need to borrow. Further, a high level of volatility in the equity markets could make it difficult for us to access
the equity markets for additional capital at attractive prices, if at all. If we are unable to obtain credit or access the capital markets, our
business could be negatively impacted.

Credit availability to our customers We believe that many of our customers are reliant on liquidity from global credit markets and, in
some cases, require external financing to fund their operations. As a consequence, if our customers lack liquidity, it would likely
negatively impact their ability to pay amounts due to us.

Lease and/or utilization rates may decrease, which could harm our business, results of operations and financial condition.

We compete mostly on price and the availability of containers. Lease rates for our containers depend on a large number of factors, including the
following:

the supply of, and demand for, containers available;

the price of new containers (which is positively correlated with the price of steel);

the type and length of the lease;

interest rates;

embedded residual assumptions;
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the type and age of the container;

the location of the container being leased;

the quantity of containers available for lease by our competitors; and

lease rates offered by our competitors.
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Most of these factors are beyond our control. In addition, lease rates can be negatively impacted by, among other things, the entrance of new
leasing companies, overproduction of new containers by factories and the over-buying by shipping lines, leasing competitors and tax-driven
container investors. For example, during 2001 and again in the second quarter of 2005, overproduction of new containers, coupled with a
build-up of container inventories in Asia by leasing companies and shipping lines, led to decreased utilization rates. The impact to us of any
future decrease in lease rates may be more severe than past rate decreases due to the substantial growth in our owned fleet in the past few years
and the relatively high prices paid for new containers in the past year that were initially leased at historically high rates. If future market lease
rates decrease, revenues generated by our fleet will likely be adversely affected, which could harm our business, results of operations, cash flows
and financial condition.

Lessee defaults may harm our business, results of operations and financial condition by decreasing revenue and increasing storage,
repositioning, collection and recovery expenses.

Our containers are leased to numerous container lessees. Lessees are required to pay rent and to indemnify us for damage to or loss of
containers. Lessees may default in paying rent and performing other obligations under their leases. A delay or diminution in amounts received
under the leases (including leases on our managed containers), or a default in the performance of maintenance or other lessee obligations under
the leases could adversely affect our business, results of operations and financial condition and our ability to make payments on our debt.

We believe that the risk of lessee defaults in 2012 may be higher than in 2011. Freight rates on the major trades lanes were severely pressured in
2011 by excess vessel capacity due to new ship production and the re-activation of previously laid up vessels. Additionally, high fuel costs
continue to impact the financial performance of shipping lines. Due to these factors, many shipping lines reported large losses in 2011. While
containerized trade grew in 2011, it was not sufficient to fully utilize the increased vessel capacity. Existing excess vessel capacity and
continued new vessel deliveries are expected to pressure freight rates for some time. As a result we face an increased risk that our financial
performance and cash flow could be severely affected by defaults by our customers.

When lessees default, we may fail to recover all of our containers, and the containers that we do recover may be returned to locations where we
will not be able to quickly re-lease or sell them on commercially acceptable terms. We may have to reposition these containers to other places
where we can re-lease or sell them, which could be expensive, depending on the locations and distances involved. Following repositioning, we
may need to repair the containers and pay container depots for storage until the containers are re-leased. For our owned containers, these costs
directly reduce our income and for our managed containers, lessee defaults decrease rental revenue and increase operating expenses, and thus
reduce our management fee revenue. While we maintain insurance to cover some defaults, it is subject to large deductible amounts and
significant exclusions and, therefore, may not be sufficient to prevent us from suffering material losses. Additionally, this insurance might not be
available to us in the future on commercially reasonable terms or at all. Any such future defaults could harm our business, results of operations
and financial condition.

Sustained reduction in the prices of new containers could harm our business, results of operations and financial condition.

If there is a sustained downturn in new container prices, the lease rates of older, off-lease containers would also be expected to decrease. If there
is a sustained reduction in the price of new containers such that the market lease rate for all containers is reduced, this trend could harm our
business, results of operations and financial condition, even if this sustained reduction in price would allow us to purchase containers at a lower
cost.
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If we are unable to lease our new containers shortly after we purchase them, our business, results of operations, cash flows and financial
condition may be harmed.

Lease rates for new containers are positively correlated to the fluctuations in the price of new containers, which is positively correlated with the
price of steel, which is a major component used in the manufacture of new containers. In the past five years, we have purchased new standard 20
dry freight containers at prices ranging from $1,730 per container to $2,995 per container. Our average new container cost per CEU increased
2.1% during 2011. If we are unable to lease the new containers that we purchase within a short period of time of such purchase, the market price
of new containers and the corresponding market lease rates for new containers may decrease, regardless of the higher cost of the previously
purchased containers. This decline could harm our business, results of operations and financial condition.

We face risks associated with re-leasing containers after their initial long term lease.

Containers have a useful economic life that is generally between 12 and 15 years. When we purchase newly produced containers, we typically
lease them out under long-term leases with terms of 3 to 5 years at a lease rate that is correlated to the price paid for the container. As containers
leased under term leases are not leased out for their full economic life, we face risks associated with re-leasing containers after their initial long
term lease at a rate that continues to provide a reasonable economic return based on the initial purchase price of the container. If prevailing
container lease rates decline significantly between the time a container is initially leased out and when its initial long term lease expires, or if
overall demand for containers declines, we may be unable to earn a sufficient lease rate from the re-leasing of containers when their initial term
leases expire. This could materially adversely impact our results and financial performance.

Sustained reduction in the production of new containers could harm our business, results of operations and financial condition.

The lack of new production of standard dry freight containers from the fourth quarter of 2008 through the end of 2009, combined with continued
retirement of older containers in the ordinary course, led to a decline in the world container fleet of approximately 4% in 2009, creating a
shortage of containers as worldwide cargo volumes increased by 12.0% in 2010 and 8.6% in 2011. During the period of decline in the world
container fleet, container manufacturers lost up to 60% of their skilled work force due to long shutdowns, and had limited production capacity in
2010 as they had to hire and train a new skilled work force. Although manufacturers resumed production in 2011, if there is a sustained
reduction in the production of new containers, it could impact our ability to expand our fleet, which could harm our business, results of
operations and financial condition.

Further consolidation of container manufacturers or the disruption of manufacturing for the major manufacturers could result in
higher new container prices and/or decreased supply of new containers. Any increase in the cost or reduction in the supply of new
containers could harm our business, results of operations and financial condition.

We currently purchase all of our containers from manufacturers based in the People s Republic of China (the PRC ). If it were to become more
expensive for us to procure containers in the PRC or to transport these containers at a low cost from the manufacturer to the locations where they
are needed by our container lessees because of changes in exchange rates between the U.S. Dollar and Chinese Yuan, further consolidation
among container suppliers, increased tariffs imposed by the U.S. or other governments, increased fuel costs, or for any other reason, we may
have to seek alternative sources of supply. While we are not dependent on any single manufacturer for our supply of containers, we may not be
able to make alternative arrangements quickly enough to meet our container needs, and the alternative arrangements may increase our costs.

In particular, the availability and price of containers depend significantly on the capacity and bargaining position of the major container
manufacturers. Due to consolidation in the container manufacturing industry, two
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major manufacturers have approximately 70% of that industry s market share. Their increased bargaining position in 2011 led to a temporary
spike in container prices. If the increased cost of purchasing containers is not matched by an increase in lease rates, our business, results of
operations and financial conditions would be harmed.

A contraction or slowdown in containerized cargo growth or negative containerized cargo growth would lead to a surplus of containers
and a lack of storage space, which could negatively impact us.

We depend on third party depot operators to repair and store our equipment in port areas throughout the world. Growth in the world s container
fleet has significantly outpaced growth in depot capacity and even in the current period of historically high utilization, we are experiencing
limited depot capacity in certain major port cities, including Singapore, Hong Kong and Pusan. Additionally, the land occupied by depots is
increasingly being considered prime real estate, as it is costal land in or near major cities, and this land may be developed into other uses or there
may be increasing restrictions on depot operations by local communities. This could increase depots costs and in some cases force depots to
relocate to sites further from the port areas. If these changes affect a large number of our depots, or if we experience a period of lower container
utilization, it could significantly increase the cost of maintaining and storing our off-hire containers. Additionally, if depot space is unavailable,
we may be unable to accept returned containers from lessees, which may cause us to breach our lease agreements.

Terrorist attacks, the threat of such attacks or the outbreak of war and hostilities could negatively impact our operations and
profitability and may expose us to liability.

Terrorist attacks and the threat of such attacks have contributed to economic instability in the U.S. and elsewhere, and further acts or threats of
terrorism, violence, war or hostilities could similarly affect world trade and the industries in which we and our container lessees operate. For
example, worldwide containerized trade dramatically decreased in the immediate aftermath of the September 11, 2001 terrorist attacks in the
U.S., which affected demand for leased containers. In addition, terrorist attacks, threats of terrorism, violence, war or hostilities may directly
impact ports, depots, our facilities or those of our suppliers or container lessees and could impact our sales and our supply chain. A severe
disruption to the worldwide ports system and flow of goods could result in a reduction in the level of international trade and lower demand for
our containers.

Our lease agreements require our lessees to indemnify us for all costs, liabilities and expenses arising out of the use of our containers, including
property damage to the containers, damage to third-party property and personal injury. However, our lessees may not have adequate resources to
honor their indemnity obligations after a terrorist attack. Our insurance coverage is limited and is subject to large deductibles and significant
exclusions and we have very limited insurance for liability arising from a terrorist attack. Accordingly, we may not be protected from liability
(and expenses in defending against claims of liability) arising from a terrorist attack.

We derive a substantial portion of our leasing revenue from a limited number of container lessees, and the loss of, or reduction in
business by, any of these container lessees could harm our business, results of operations and financial condition.

We have derived, and believe that we will continue to derive, a significant portion of our leasing revenue and cash flow from a limited number
of container lessees. Lease billings from our 25 largest container lessees by revenue represented $413.3 million or 74.6% of the total fleet
billings during 2011, with lease billings from our single largest container lessee accounting for $68.4 million, or 12.4% of container lease
billings during such fiscal year. Given the high concentration of our customer base, a default by any of our largest customers would result in a
major reduction in our leasing revenue, large repossession expenses, potentially large lost equipment charges and a material adverse impact on
our performance and financial condition.

The introduction of very large container ships (10,000 TEU+) on the major trade lanes may lead to further industry consolidation, an even
greater reliance by us on our largest customers, and negatively impact the performance of smaller and mid-size shipping lines. Several of the
largest shipping lines have invested heavily in
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these very large ships and reportedly have achieved meaningful unit cost advantages and increased market shares on the major trade lanes. In
response, some smaller shipping lines have started to exit the major trade lanes, while others are seeking to form closer operating partnerships.

We face extensive competition in the container leasing industry and our lessees may decide to buy, rather than lease their containers.

We may be unable to compete favorably in the highly competitive container leasing and container management businesses. We compete with a
relatively small number of major leasing companies, many smaller lessors, companies and financial institutions offering finance leases, and
promoters of container ownership and leasing as a tax-efficient investment. Some of these competitors have greater financial resources and
access to capital than we do. Additionally, some of these competitors may have large, underutilized inventories of containers, which could, if
leased, lead to significant downward pressure on per diem rates, margins and prices of containers. Competition among container leasing
companies depends upon many factors, including, among others: per diem rates; supply reliability; lease terms, including lease duration,
drop-off restrictions and repair provisions; customer service; and the location, availability, quality and individual characteristics of containers.
New entrants into the leasing business may be attracted by the high rate of containerized trade growth and the recent financial performance of
the publicly traded leasing companies. New entrants may be willing to offer pricing or other terms that we are unwilling or unable to match.
Additionally, the management agreements under which we manage containers for other parties do not restrict these container owners from
having other container fleets managed by competing leasing companies or from directly competing with us.

We, like other suppliers of leased containers, are dependent upon decisions by shipping lines to lease rather than buy their container equipment.
Shipping lines own a significant amount of the world s intermodal containers and effectively compete with us. Should shipping lines decide to
buy a larger percentage of the containers they operate, our utilization rate would decrease, resulting in decreased leasing revenues, increased
storage costs and increased positioning costs. A decrease in the portion of leased containers would also reduce our investment opportunities and
significantly constrain our growth.

Our results of operations are subject to changes resulting from the political and economic policies of the PRC and economic activity in
the PRC.

A substantial portion of our containers are leased out from locations in the PRC. The main manufacturers of containers are also located in the
PRC. The political and economic policies of the PRC and the level of economic activity in the PRC may have significant impact on our
company and our financial performance.

Changes in the political leadership of the PRC may have a significant effect on laws and policies that impact economic growth and trade and the
corresponding need for containers to ship goods from the PRC, including the introduction of measures to control inflation, changes in the rate or
method of taxation, and the imposition of additional restrictions on currency conversion, remittances abroad, and foreign investment. Moreover,
economic reforms and growth in the PRC have been more successful in certain provinces than in others, and the continuation of or increases in
such disparities could affect the political or social stability of the PRC.

A large number of our shipping line customers are domiciled either in the PRC (including Hong Kong) or in Taiwan. In 2011, approximately
30.5% of our revenue was attributable to shipping line customers that were either domiciled in the PRC (including Hong Kong) or in Taiwan.
All of the manufacturing facilities of the container manufacturers from which we purchased our containers in 2011 are also located in the PRC.
A reduced rate of economic growth, changes to economic policy or political instability in either the PRC or Taiwan could have a negative effect
on our major customers, our ability to obtain containers and correspondingly, our results of operations and financial condition.
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The legal systems in the PRC and other jurisdictions have inherent uncertainties that could limit the legal protections available to us.

We currently purchase all of our containers from manufacturers based in the PRC. In addition, a substantial portion of our containers are leased
out from locations in the PRC. California law governs almost all of these agreements. However, disputes or settlements arising out of these
agreements may need to be enforced in the PRC. The PRC legal system is based on written statutes. Prior court decisions may be cited for
reference but have limited precedential value. Since 1979, PRC legislation and regulations have significantly enhanced the protections afforded
to various forms of foreign investments in the PRC. However, since these laws and regulations are relatively new and the PRC legal system
continues to evolve, the interpretations of many laws, regulations and rules are not always uniform and may be subject to considerable
discretion, variation, or influence by external forces unrelated to the legal merits of a particular matter. The enforcement of these laws,
regulations, and rules involves uncertainties that may limit remedies available to us. Any litigation or arbitration in the PRC may be protracted
and may result in substantial costs and diversion of resources and management attention. In addition, the PRC may enact new laws or amend
current laws that may be detrimental to us, which may have a material adverse effect on our business operations. If we are unable to enforce any
legal rights that we may have under our contracts or otherwise in the PRC, our ability to compete and our results of operations could be harmed.

In addition, as our containers are used in trade involving goods being shipped to locations throughout the world, it is not possible to predict, with
any degree of certainty, the jurisdictions in which enforcement proceedings may be commenced. Litigation and enforcement proceedings have
inherent uncertainties in any jurisdiction and are expensive. These uncertainties are enhanced in countries that have less developed legal systems
where the interpretation of laws and regulations is not consistent, may be influenced by factors other than legal merits and may be cumbersome,
time-consuming and even more expensive. For example, repossession from defaulting lessees may be difficult and more expensive in
jurisdictions whose laws do not confer the same security interests and rights to creditors and lessors as those in the United States and where the
legal system is not as well developed. As a result, the remedies available and the relative success and expedience of collection and enforcement
proceedings with respect to the containers in various jurisdictions cannot be predicted.

Because substantially all of our revenues are generated in U.S. dollars, but a significant portion of our expenses are incurred in other
currencies, exchange rate fluctuations could have an adverse impact on our results of operations.

The U.S. dollar is our primary operating currency. Almost all of our revenues are denominated in U.S. dollars, and approximately 64% of our
direct container expenses were denominated in U.S. dollars for the year ended December 31, 2011. Accordingly, a significant amount of our
expenses are incurred in currencies other than the U.S. dollar. This difference could lead to fluctuations in net income due to changes in the
value of the U.S. dollar relative to the other currencies. During 2011, 2010 and 2009, 36%, 34% and 38%, respectively, of the Company s direct
container expenses were paid in 18 different foreign currencies during 2011 and 2010 and 17 different foreign currencies for the year ended
December 31, 2009. A decrease in the value of the U.S. dollar against non-U.S. currencies in which our expenses are incurred translates into an
increase in those expenses in U.S. dollar terms, which would decrease our net income.

Sustained Asian economic instability could reduce demand for leasing, which would harm our business, results of operations and
financial condition.

Many of our customers are substantially dependent upon shipments of goods exported from Asia. From time to time, there have been health
scares, such as Severe Acute Respiratory Syndrome and avian flu, financial turmoil, natural disasters and political instability in Asia. If these
events were to occur in the future, they could adversely affect our container lessees and the general demand for shipping and lead to reduced
demand for leased containers or otherwise adversely affect us. Any reduction in demand for leased containers would harm our business, results
of operations and financial condition.
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We own a large and growing number of containers in our fleet and are subject to significant ownership risk and increasing our owned
fleet entails increasing our debt, which could result in financial instability.

Ownership of containers entails greater risk than management of containers for container investors. As we increase the number of containers in
our owned fleet, we will increase our exposure to financing costs, financing risks, changes in per diem rates, re-leasing risk, changes in
utilization rates, lessee defaults, repositioning costs, storage expenses, impairment charges and changes in sales price upon disposition of
containers. The number of containers in our owned fleet fluctuates over time as we purchase new containers, sell containers into the secondary
resale market, and acquire other fleets. As part of our strategy, we focus on increasing the number of owned containers in our fleet and we
therefore expect our ownership risk to increase correspondingly.

As we increase the number of containers in our owned fleet, we will likely have more capital at risk and may need to maintain higher debt
balances. Additional borrowings may not be available under our revolving credit facilities or our secured debt facility, and we may not be able to
refinance these facilities, if necessary, on commercially reasonable terms or at all. We may need to raise additional debt or equity capital in order
to fund our business, expand our sales activities and/or respond to competitive pressures. We may not have access to the capital resources we
desire or need to fund our business or may not have access on attractive terms. These effects, among others, may reduce our profitability and
adversely affect our plans to maintain the container ownership portion of our business.

The demand for leased containers is partially tied to international trade. If this demand were to decrease due to increased barriers to
trade, or for any other reason, it could reduce demand for intermodal container leasing, which would harm our business, results of
operations and financial condition.

A substantial portion of our containers are used in trade involving goods being shipped from the PRC and other Asian countries to the United
States, Europe or other regions. The willingness and ability of international consumers to purchase foreign goods is dependent on political
support, in the United States, Europe and other countries, for an absence of government-imposed barriers to international trade in goods and
services. For example, international consumer demand for foreign goods is related to price; if the price differential between foreign goods and
domestically-produced goods were to decrease due to increased tariffs on foreign goods, strengthening in the applicable foreign currencies
relative to domestic currencies, rising wages or other factors, demand for foreign goods could decrease, which could result in reduced demand
for intermodal container leasing. A similar reduction in demand for intermodal container leasing could result from an increased use of quotas or
other technical barriers to restrict trade. The current regime of relatively free trade may not continue.

The international nature of the container shipping industry exposes us to numerous risks.

We are subject to risks inherent in conducting business across national boundaries, any one of which could adversely impact our business. These
risks include:

regional or local economic downturns;

fluctuations in currency exchange rates;

changes in governmental policy or regulation;

restrictions on the transfer of funds or other assets into or out of different countries;

import and export duties and quotas;

domestic and foreign customs and tariffs;

Table of Contents 22



Edgar Filing: TEXTAINER GROUP HOLDINGS LTD - Form 20-F

war, hostilities and terrorist attacks, or the threat of any of these events;

government instability;

nationalization of foreign assets;
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government protectionism;

compliance with export controls, including those of the U.S. Department of Commerce;

compliance with import procedures and controls, including those of the U.S. Department of Homeland Security;

consequences from changes in tax laws, including tax laws pertaining to the container investors;

potential liabilities relating to foreign withholding taxes;

labor or other disruptions at key ports;

difficulty in staffing and managing widespread operations; and

restrictions on our ability to own or operate subsidiaries, make investments or acquire new businesses in various jurisdictions.
One or more of these factors or other related factors may impair our current or future international operations and, as a result, harm our business,
results of operations and financial condition.

We rely on our proprietary information technology systems to conduct our business. If these systems fail to perform their functions
adequately, or if we experience an interruption in their operation, our business, results of operations and financial condition could be
harmed.

The efficient operation of our business is highly dependent on our proprietary information technology systems. We rely on our systems to record
transactions, such as repair and depot charges, purchases and disposals of containers and movements associated with each of our owned or
managed containers. We use the information provided by these systems in our day-to-day business decisions in order to effectively manage our
lease portfolio, reduce costs and improve customer service. We also rely on these systems for the accurate tracking of the performance of our
managed fleet for each container investor. The failure of our systems to perform as we expect could disrupt our business, adversely affect our
results of operations and cause our relationships with lessees and container investors to suffer. Our information technology systems are
vulnerable to damage or interruption from circumstances beyond our control, including fire, natural disasters, power loss and computer systems
failures and viruses or cyber-attacks. Even though we have developed redundancies and other contingencies to mitigate any disruptions to our
information technology systems, these redundancies and contingencies may not completely prevent interruptions to our information technology
systems. Any such interruptions could harm our business, results of operations and financial condition.

Consolidation, shipping line alliances, and concentration in the container shipping industry could decrease the demand for leased
containers.

We primarily lease containers to container shipping lines. The container shipping lines have historically relied on a large number of leased
containers to satisty their needs. The shipping industry has been consolidating for a number of years, and further consolidation is expected.
Shipping lines also form alliances to share vessel space. Consolidation of major container shipping lines and these alliances could create
efficiencies and decrease the demand that container shipping lines have for leased containers because they may be able to fulfill a larger portion
of their needs through their owned container fleets. Consolidation could also create concentration of credit risk if the number of our container
lessees decreases. Additionally, large container shipping lines with significant resources could choose to manufacture or purchase their own
containers, which would decrease their demand for leased containers and could harm our business, results of operations and financial condition.

15

Table of Contents 24



Edgar Filing: TEXTAINER GROUP HOLDINGS LTD - Form 20-F

Table of Conten

Gains and losses associated with the disposition or trading of used equipment may fluctuate and adversely affect our business, results of
operations and financial condition.

We regularly sell used containers at the end of their useful economic lives in marine service or when we believe it maximizes the projected
financial return for us to do so, considering the location, sale price, cost of repair, possible repositioning expenses earnings prospects and
remaining useful life. The residual value of these containers affects our profitability. The volatility of the residual values of used containers may
be significant. These values depend upon, among other factors, demand for used containers for secondary purposes, comparable new container
costs, used container availability, condition and location of the containers, and market conditions. Most of these factors are outside of our
control.

Gains or losses on the disposition of used container equipment and the sales fees earned on the disposition of managed containers will also
fluctuate and may be significant if we sell large quantities of used containers. Any such fluctuations could harm our business, results of
operations and financial condition. See Item 5, Operating and Financial Review and Prospects for a discussion of our gains or losses on the
disposition of used container equipment.

In addition to disposing of our fleet s used containers at the end of their useful economic life, we opportunistically purchase used containers for
resale from our shipping line customers and other sellers. If the supply of equipment becomes limited because these sellers develop other means
for disposing of their equipment or develop their own sales network, our equipment trading revenues and our profitability could be negatively
impacted. If selling prices rapidly deteriorate and we are holding a large inventory that was purchased when prices for equipment were higher,
then our gross margins from trading could decline or become negative.

We may incur significant costs to reposition our containers, which could harm our business, results of operations and financial
condition.

When lessees return containers to locations where supply exceeds demand, we sometimes reposition containers to higher demand areas.
Repositioning expenses vary depending on geographic location, distance, freight rates and other factors, and may not be fully covered by
drop-off charges collected from the previous lessee of the containers or pick-up charges paid by the new lessee. We seek to limit the number of
and impose surcharges on containers returned to low demand locations. Market conditions, however, may not enable us to continue such
practices. In addition, we may not be able to accurately anticipate which locations will be characterized by higher or lower demand in the future,
and our current contracts will not protect us from repositioning costs if locations that we expect to be higher demand locations turn out to be
lower demand locations at the time the containers are returned. Any such increases in costs to reposition our containers could harm our business,
results of operations and financial condition.

Our indebtedness reduces our financial flexibility and could impede our ability to operate.

We have historically operated with, and anticipate continuing to operate with, a significant amount of debt. As of December 31, 2011, we had
outstanding indebtedness of $1,509.2 million under our debt facilities. There is no assurance that we will be able to refinance our outstanding
indebtedness on terms that we can afford or at all. If we are unable to refinance our outstanding indebtedness, or if we are unable to increase the
amount of our borrowing capacity, it could limit our ability to grow our business.

The amount of our indebtedness, and the terms of the related indebtedness (including interest rates and covenants), could have important
consequences for us, including the following:

require us to dedicate a substantial portion of our cash flow from operations to make payments on our debt, thereby reducing funds
available for operations, investments, dividends, and future business opportunities and other purposes;
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limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate;

reduce our ability to make acquisitions or expand our business;

make it more difficult for us to satisfy our current or future debt obligations;

any failure to comply with our debt obligations, including financial and other restrictive covenants, could result in an event of default
under the agreements governing such indebtedness, which could lead to, among other things, an acceleration of our indebtedness or
foreclosure on the assets securing our indebtedness and have a material adverse effect on our business or financial condition;

limit our ability to borrow additional funds or to sell assets to raise funds, if needed, for working capital, capital expenditures,
acquisitions or other purposes; and

increase our vulnerability to general adverse economic and industry conditions, including changes in interest rates.
We may not generate sufficient cash flow from operations to service and repay our debt and related obligations and have sufficient funds left
over to achieve or sustain profitability in our operations, meet our working capital and capital expenditure needs or compete successfully in our
industry.

We will require a significant amount of cash to service and repay our outstanding indebtedness, fund future capital expenditures, and
our ability to generate cash depends on many factors beyond our control.

Our ability to make payments on and repay our indebtedness and to fund planned capital expenditures will depend on our ability to generate cash
in the future. It is possible that:

our business will not generate sufficient cash flow from operations to service and repay our debt and to fund working capital
requirements and future capital expenditures;

future borrowings will not be available under our current or future credit facilities in an amount sufficient to enable us to refinance our
debt; or

we will not be able to refinance any of our debt on commercially reasonable terms or at all.
The terms of our debt facilities impose, and the terms of any future indebtedness may impose, significant operating, financial and other
restrictions on us and our subsidiaries.

Restrictions imposed by our revolving credit facilities, secured debt facility and bonds may limit or prohibit, among other things, our ability to:

incur additional indebtedness;

pay dividends on or redeem or repurchase our common shares;
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enter into new lines of business;

issue capital stock of our subsidiaries;

make loans and certain types of investments;

incur liens;

sell certain assets or merge with or into other companies or acquire other companies;

enter into certain transactions with shareholders and affiliates; and

restrict dividends, distributions or other payments from our subsidiaries.
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We are also required to comply with certain financial ratio covenants. These restrictions could adversely affect our ability to finance our future
operations or capital needs and pursue available business opportunities. A breach of any of these restrictions, including a breach of financial
covenants, could result in a default in respect of the related indebtedness. If a default occurs, the relevant lenders could elect to declare the
indebtedness, together with accrued interest and fees, to be immediately due and payable and proceed against any collateral securing that
indebtedness, which will constitute substantially all of our container assets.

If we are unable to enter into interest rate swaps and caps on reasonable commercial terms or if a counterparty under our interest rate
swap and cap agreements defaults, our exposure associated with our variable rate debt could increase.

We have typically funded a significant portion of the purchase price of new containers through borrowings under our revolving credit facilities
and our secured debt facility and intend to use borrowings under our revolving credit facilities and our secured debt facility for such funding in
the future. All of our outstanding debt, other than the $380.0 million in aggregate principal amount under TMCL s Series 2011-1 Fixed Rate
Asset Backed Notes are subject to variable interest rates. We have entered into various interest rate swap and cap agreements to mitigate our
exposure associated with variable rate debt. The swap agreements involve payments by us to counterparties at fixed rates in return for receipts
based upon variable rates indexed to the London Inter Bank Offered Rate. There can be no assurance that interest rate caps and swaps will be
available in the future, or if available, will be on terms satisfactory to us. Moreover, our interest rate swap agreements are subject to counterparty
credit exposure, which is defined as the ability of a counterparty to perform its financial obligations under a derivative contract. While we
monitor our counterparties credit ratings on an on-going basis, we cannot be certain that they will stay in compliance with the related derivative
agreements and not default in the future. If we are unable to obtain interest rate caps and swaps or if a counterparty under our interest rate swap
and cap agreements defaults, our exposure associated with our variable rate debt could increase.

Use of counterfeit and improper refrigerant in refrigeration machines for refrigerated containers could cause irreparable damage to the
refrigeration machines, death or personal injury, and materially impair the value of our refrigerated container fleet.

There are reports of counterfeit and improper refrigerant gas being used to service refrigeration machines in depots in Asia. The use of this
counterfeit gas has led to the explosion of several refrigeration machines within the industry. Three of these incidents have resulted in personal
injury or death, and in all cases, the counterfeit gas has led to irreparable damage to the refrigeration machines.

Safe testing procedures are currently being developed by refrigeration manufacturers and industry participants in order to determine whether the
counterfeit gas has been used to service a refrigeration machine. However, there can be no assurance that a reliable and cost effective test
procedure will be successfully developed and implemented. Currently, refrigerated containers that were used, or whose refrigeration machinery
was serviced in jurisdictions where counterfeit or improper refrigerant gas was found, are being isolated and idled until testing procedures can
confirm that the proper refrigerant gas is in the refrigeration machines. Until such tests and procedures are developed and implemented, our
ability to lease certain refrigerated containers could be limited. If such tests or procedures are not developed quickly and proven safe and
effective or if the use of such counterfeit and improper refrigerant is more widespread than currently believed, the value of our refrigerated
container fleet and our ability to lease refrigerated containers could be materially impaired and could therefore have a material adverse effect on
our financial condition, results of operations and cash flows.

If our insurance is inadequate or if we are unable to obtain insurance, we may experience losses.

Under all of our leases, our lessees are generally responsible for loss of or damage to a container beyond ordinary wear and tear, and they are
required to purchase insurance to cover any other liabilities. Our depots are also required to maintain insurance and indemnify us against losses.
We also maintain our own insurance to
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cover our containers when they are not on-hire to lessees or when the lessee fails to have adequate primary coverage, and third-party liability
insurance for both on-hire and off-hire containers. In addition, we maintain insurance that, after satisfying our deductibles, would cover loss of
revenue as a result of default under most of our leases, as well as the recovery cost or replacement value of most of our containers. Lessees and
depots insurance policies and indemnity rights may not protect us against losses. Our own insurance may prove to be inadequate to prevent
against losses or in the future coverage may be unavailable or uneconomic, and losses could arise from a lack of insurance coverage.

U.S. investors in our company could suffer adverse tax consequences if we are characterized as a passive foreign investment company
for U.S. federal income tax purposes.

Based upon the nature of our business activities, we may be classified as a passive foreign investment company ( PFIC ) for U.S. federal income
tax purposes. Such characterization could result in adverse U.S. tax consequences to direct or indirect U.S. investors in our common shares. For
example, if we are a PFIC, our U.S. investors could become subject to increased tax liabilities under U.S. tax laws and regulations and could
become subject to burdensome reporting requirements. The determination of whether or not we are a PFIC is made on an annual basis and
depends on the composition of our income and assets from time to time. Specifically, for any taxable year we will be classified as a PFIC for

U.S. tax purposes if either:

75% or more of our gross income in a taxable year is passive income, or

the average percentage of our assets (which includes cash) by value in a taxable year which produce or are held for the production of
passive income is at least 50%.
In applying these tests, we are treated as owning or generating directly our pro rata share of the assets and income of any corporation in which
we own at least 25% by value. In addition, the composition of our income and assets will be affected by how, and how quickly, we spend the
cash we have raised.

If you are a U.S. investor and we are a PFIC for any taxable year during which you own our common shares, you could be subject to adverse
U.S. tax consequences. Under the PFIC rules, unless a U.S. investor is permitted to and does elect otherwise under the Internal Revenue Code,
such U.S. investor would be liable to pay U.S. federal income tax at the then prevailing income tax rates on ordinary income plus interest upon
excess distributions and upon any gain from the disposition of our common shares, as if the excess distribution or gain had been recognized
ratably over the investor s holding period for our common shares. Based on the composition of our income, valuation of our assets (including
goodwill), and our election to treat certain of our subsidiaries as disregarded entities for U.S. federal income tax purposes, we do not believe we
were a PFIC for any period after the IPO date and we do not expect that we should be treated as a PFIC for our current taxable year. However,
there can be no assurance at all in this regard. Because the PFIC determination is highly fact intensive and made at the end of each taxable year,
it is possible that we may be a PFIC for the current or any future taxable year or that the IRS may challenge our determination concerning our
PFIC status.

We may become subject to unanticipated tax liabilities that may have a material adverse effect on our results of operations.

Textainer Group Holdings Limited is a Bermuda company, and we believe that a significant portion of the income derived from our operations
will not be subject to tax in Bermuda, which currently has no corporate income tax, or in many other countries in which we conduct activities or
in which our customers or containers are located. However, this belief is based on the anticipated nature and conduct of our business, which may
change. It is also based on our understanding of our position under the tax laws of the countries in which we have assets or conduct activities.
This position is subject to review and possible challenge by taxing authorities and to possible changes in law that may have retroactive effect.
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A portion of our income is treated as effectively connected with our conduct of a trade or business within the U.S., and is accordingly subject to
U.S. federal income tax. It is possible that the U.S. Internal Revenue Service will conclude that a greater portion of our income is effectively
connected income that should be subject to U.S. federal income tax.

Our results of operations could be materially and adversely affected if we become subject to a significant amount of unanticipated tax liabilities.
Our U.S. subsidiaries may be treated as personal holding companies for U.S. federal tax purposes now or in the future.

Any of our direct or indirect U.S. subsidiaries could be subject to additional U.S. tax on a portion of its income if it is considered to be a personal
holding company ( PHC ) for U.S. federal income tax purposes. This status depends on whether more than 50% of the subsidiary s shares by value
could be deemed to be owned (taking into account constructive ownership rules) by five or fewer individuals and whether 60% or more of the
subsidiary s adjusted ordinary gross income consists of personal holding company income, which includes certain forms of passive and
investment income. The PHC rules do not apply to non-U.S. corporations. We believe that none of our U.S. subsidiaries should be considered

PHCs. In addition, we intend to cause our U.S. subsidiaries to manage their affairs in a manner that reduces the possibility that they will meet the
60% income threshold. However, because of the lack of complete information regarding our ultimate share ownership (i.e., particularly as
determined by constructive ownership rules), our U.S. subsidiaries may become PHCs in the future and, in that event, the amount of U.S. federal
income tax that would be imposed could be material.

The U.S. government has special contracting requirements that create additional risks.

We have a firm, fixed price, indefinite quantity contract with the Surface Deployment and Distribution Command ( SDDC ) to supply leased
marine containers to the U.S. military. As an indefinite quantity contract, there is no guarantee that the U.S. military will pay more than the
minimum guarantee, which guaranteed amount is substantially below the total amount authorized under the contract. Thus, the expected

revenues from the SDDC contract may not fully materialize. This contract also contains an assured access clause that requires us to provide as
many containers as the military requests, without a cap. If we do not perform under this assured access clause we may incur financial penalties.
To date, we have met the requirements of the assured access clause and no penalties have occurred. If we do not perform in accordance with the
terms of the SDDC contract, we may receive a poor performance report that would be considered by the U.S. military in making any future
awards. Accordingly, we cannot be certain that we will be awarded any future government contracts.

In contracting with the U.S. military, we are subject to U.S. government contract laws, regulations and other requirements that impose risks not
generally found in commercial contracts. For example, U.S. government contracts require contractors to comply with a number of
socio-economic requirements and to submit periodic reports regarding compliance, are subject to audit and modification by the U.S. government
in its sole discretion, and impose certain requirements relating to software and/or technical data that, if not followed, could result in the
inadvertent grant to the U.S. government of broader licenses to use and disclose such software or data than intended.

These laws, regulations and contract provisions also permit, under certain circumstances, the U.S. government unilaterally to:

suspend or prevent us for a set period of time from receiving new government contracts or extending existing contracts based on
violations or suspected violations of laws or regulations;

terminate the SDDC contract;

reduce the scope and value of the SDDC contract;
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audit our performance under the SDDC contract and our compliance with various regulations; and

change certain terms and conditions in the SDDC contract.
In addition, the U.S. military may terminate the SDDC contract either for its convenience at any time or if we default by failing to perform in
accordance with the contract schedule and terms. Termination for convenience provisions generally enable the contractor to recover only those
costs incurred or committed, and settlement expenses and profit on the work completed prior to termination. Termination for default provisions
do not permit these recoveries and make the contractor liable for excess costs incurred by the U.S. military in procuring undelivered items from
another source.

In addition, the U.S. government could bring criminal and civil charges against us based on intentional or unintentional violations of the
representations and certifications that we have made in the SDDC contract. Although adjustments arising from U.S. government audits and
reviews have not seriously harmed our business in the past, future audits and reviews could cause adverse effects. We could also suffer serious
harm to our reputation if allegations of impropriety were to be made against us.

We may choose to pursue acquisitions or joint ventures that could present unforeseen integration obstacles or costs.

We may pursue acquisitions and joint ventures. Acquisitions involve a number of risks and present financial, managerial and operational
challenges, including:

potential disruption of our ongoing business and distraction of management;

difficulty integrating personnel and financial and other systems;

hiring additional management and other critical personnel; and

increasing the scope, geographic diversity and complexity of our operations.
In addition, we may encounter unforeseen obstacles or costs in the integration of acquired businesses. Also, the presence of one or more material
liabilities of an acquired company that are unknown to us at the time of acquisition may have a material adverse effect on our business.
Acquisitions or joint ventures may not be successful, and we may not realize any anticipated benefits from acquisitions or joint ventures.

A reduction in the willingness of container investors to have us manage their containers could adversely affect our business, results of
operations and financial condition.

A significant percentage of our revenue is attributable to management fees earned on services related to the leasing of containers owned by
container investors. This revenue has very low direct operating costs associated with it. Accordingly, fluctuations in our management fee
revenue in any period will have an impact on our profitability in that period. Our ability to continue to attract new management contracts
depends upon a number of factors, including our ability to lease containers on attractive lease terms and to efficiently manage the repositioning,
storage and disposition of containers. In the event container investors perceive another container leasing company as better able to provide them
with a stable and attractive rate of return, we may lose management contract opportunities in the future, which could affect our business, results
of operations and financial condition.

Our senior executives are critical to the success of our business and any inability to retain them or recruit and successfully integrate new
personnel could harm our business, results of operations and financial condition.

Our senior management has a long history in the container leasing industry, with our four most senior officers having an average of
approximately 14 years of service with us and an average of 17 years in the
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container leasing industry. We rely on this knowledge and experience in our strategic planning and in our day-to-day business operations. Our
success depends in large part upon our ability to retain our senior management, the loss of one or more of whom could have a material adverse
effect on our business.

In October 2011, our then President and Chief Executive Officer, John Maccarone, retired and Philip Brewer was promoted to this position. At
that time, Robert Pedersen was promoted to be the President and Chief Executive Officer of Textainer Equipment Management Limited, the
wholly-owned subsidiary which provides container management, acquisition and disposition services for us. In September 2011, we hired Daniel
Cohen as our Vice President and General Counsel, a new position. In January 2012, we hired Hilliard C. Terry, 111, as our Executive Vice
President and Chief Financial Officer, and Ernest Furtado, who previously held this position, became our Senior Vice President and Chief
Accounting and Compliance Officer. Our success depends on the successful integration and performance of our newly hired officers and on the
successful performance of our long-standing officers in their new positions.

Our success also depends on our ability to retain our experienced sales force and technical personnel as well as recruit new skilled sales,
marketing and technical personnel. Competition for these individuals in our industry is intense and we may not be able to successfully recruit,
train or retain qualified personnel. If we fail to retain and recruit the necessary personnel, our business and our ability to obtain new container
lessees and provide acceptable levels of customer service could suffer. We have at will employment agreements with all of our executive
officers.

The lack of an international title registry for containers increases the risk of ownership disputes.

Although the Bureau International des Containers registers and allocates a four letter prefix to every container in accordance with ISO standard
6346 (Freight container coding, identification and marking) to identify the owner/operator and each container has a unique prefix and serial
number, there is no internationally recognized system of recordation or filing to evidence our title to containers nor is there an internationally
recognized system for filing security interests in containers. Although this has not occurred to date, the lack of a title recordation system with
respect to containers could result in disputes with lessees, end-users, or third parties who may improperly claim ownership of containers.

We may incur costs associated with new cargo security regulations, which may adversely affect our business, results of operations and
financial condition.

We may be subject to regulations promulgated in various countries, including the U.S., seeking to protect the integrity of international commerce
and prevent the use of containers for international terrorism or other illicit activities. For example, the Container Security Initiative, the
Customs-Trade Partnership Against Terrorism and Operation Safe Commerce are among the programs administered by the U.S. Department of
Homeland Security that are designed to enhance security for cargo moving throughout the international transportation system by identifying
existing vulnerabilities in the supply chain and developing improved methods for ensuring the security of containerized cargo entering and
leaving the U.S. Moreover, the International Convention for Safe Containers, 1972, as amended, adopted by the International Maritime
Organization, applies to containers and seeks to maintain a high level of safety of human life in the transport and handling of containers by
providing uniform international safety regulations. As these regulations develop and change, we may incur compliance costs due to the
acquisition of new, compliant containers and/or the adaptation of existing containers to meet new requirements imposed by such regulations.
Additionally, certain companies are currently developing or may in the future develop products designed to enhance the security of containers
transported in international commerce. Regardless of the existence of current or future government regulations mandating the safety standards of
intermodal shipping containers, our competitors may adopt such products or our container lessees may require that we adopt such products. In
responding to such market pressures, we may incur increased costs, which could have a material adverse effect on our business, results of
operations and financial condition.
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Environmental liability and regulations may adversely affect our business, results of operations and financial condition.

We are subject to federal, state, local and foreign laws and regulations relating to the protection of the environment, including those governing
the discharge of pollutants to air, ground and water, the management and disposal of hazardous substances and wastes and the cleanup of
contaminated sites. We could incur substantial costs, including cleanup costs, fines and costs arising out of third-party claims for property or
natural resource damage and personal injury, as a result of violations of or liabilities under or compliance with environmental laws and
regulations in connection with our or our lessees current or historical operations. Under some environmental laws in the U.S. and certain other
countries, the owner or operator of a container may be liable for environmental damage, cleanup or other costs in the event of a spill or discharge
of material from the container without regard to the fault of the owner or operator. While we typically maintain certain limited liability insurance
and typically require lessees to provide us with indemnity against certain losses, the insurance coverage may not be sufficient to protect against
any or all liabilities and such indemnities may not be sufficient, or available, to protect us against losses arising from environmental damage.
Moreover, our lessees may not have adequate resources, or may refuse to honor their indemnity obligations and our insurance coverage is
subject to large deductibles, coverage limits and significant exclusions.

Environmental regulations also impact container production and operation, including regulations on the use of chemical refrigerants due to their
ozone depleting and global warming effects. Our refrigerated containers currently use R134A refrigerant. While R134A does not contain CFC s,
the European Union has instituted regulations to phase out the use of R134A in automobile air conditioning systems beginning in 2011 due to
concern that the release of R134A into the atmosphere may contribute to global warming. While the European Union regulations do not

currently restrict the use of R134A in refrigerated containers or trailers, it is possible that the phase out of R134A in automobile air conditioning
systems will be extended to containers in the future and our operations could be impacted.

Container production also raises environmental concerns. The floors of dry containers are plywood typically made from tropical hardwoods. Due
to concerns regarding de-forestation and climate change, many countries have implemented severe restrictions on the cutting and export of this
wood. Accordingly, container manufacturers have switched a significant portion of production to alternatives such as birch, bamboo, and other
farm grown wood and users are also evaluating alternative designs that would limit the amount of plywood required and are also considering
possible synthetic materials. New woods or other alternatives have not proven their durability over the typical 13-15 year life of a dry container,
and if they cannot perform as well as the hardwoods have historically, the future repair and operating costs for these containers may be

impacted. Also, the insulation foam in the walls of refrigerated containers requires the use of a blowing agent that contains CFC s. Manufacturers
are phasing out the use of this blowing agent in manufacturing, however, if future regulations prohibit the use or servicing of containers with
insulation manufactured with this blowing agent we could be forced to incur large retrofitting expenses and these containers might bring lower
rental rates and disposal prices.

We are subject to certain U.S. laws that may impact our international operations and any investigation or determination that we
violated these laws may affect our business and operations adversely.

As a Bermuda corporation that has a wholly-owned U.S. subsidiary with operations in the U.S., we are subject to certain U.S. laws that may
impact our international operations. We are subject to the regulations imposed by the Foreign Corrupt Practices Act (FCPA), which generally
prohibits U.S. companies and their intermediaries from making improper payments to foreign officials for the purpose of obtaining or keeping
business. We are also subject to U.S. Executive Orders and U.S. Treasury sanctions regulations restricting or prohibiting business dealings in or
with certain nations and with certain specially designated nationals (individuals and legal entities). Any determination or investigation into
violations of these laws and regulations could have a material adverse effect on our business, financial condition, results of operations and cash
flows.
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We could face litigation involving our management of containers for container investors.

We manage containers for container investors under management agreements that are negotiated with each container investor. We make no
assurances to container investors that they will make any amount of profit on their investment or that our management activities will result in
any particular level of income or return of their initial capital. Although our management agreements contain contractual protections and
indemnities that are designed to limit our exposure to such litigation, such provisions may not be effective, and we may be subject to a
significant loss in a successful litigation by a container investor.

Certain liens may arise on our containers.

Depot operators, manufacturers, repairmen and transporters may come into possession of our containers from time to time and have amounts due
to them from the lessees or sublessees of the containers. In the event of nonpayment of those charges by the lessees or sublessees, we may be
delayed in, or entirely barred from, repossessing the containers, or be required to make payments or incur expenses to discharge such liens on
our containers.

We may not always pay dividends on our common shares.

We may not be able to pay future dividends because they depend on future earnings, capital requirements, and financial condition. The
declaration and payment of future dividends is at the discretion of our board of directors and will be dependent on our future operating results
and the cash requirements of our business. There are a number of factors that can affect our ability to pay dividends and there is no guarantee
that we will pay dividends in any given year or in each quarter of a year. In addition, we will not pay dividends in the event we are not allowed
to do so under Bermuda law, are in default under (or such payment would cause a default under) our wholly-owned subsidiary, Textainer
Limited s ( TL ) revolving credit facility, or if such payment would cause us to breach any of our covenants. These covenants include certain
financial covenants, which would be directly affected by the payment of dividends, such as (i) a minimum net worth level (which level would
decrease by the amount of any dividend paid) and (ii) a maximum ratio of consolidated funded debt to consolidated tangible net worth (which
amount would decrease by the amount of any dividend paid). The reduction or elimination of dividends may negatively affect the market price
of our common shares. Furthermore, since we are a holding company, substantially all of the assets shown on our consolidated balance sheet are
held by our subsidiaries. Accordingly, our earnings and cash flow and our ability to pay dividends are largely dependent upon the earnings and
cash flows of our subsidiaries and the distribution or other payment of such earnings to us in the form of dividends.

We face risks in only owning a minority interest in TW Container Leasing, Ltd, our joint venture.

On August 5, 2011, a joint venture, TW Container Leasing, Ltd ( TW ), was formed between TL and Wells Fargo Container Corp, a
wholly-owned subsidiary of Wells Fargo and Company. The purpose of TW is to lease containers to lessees under direct financing leases. TW is
governed by members, credit and management agreements. Under the members agreement, TL owns 25% and WFC owns 75% of the common
shares and related voting rights of TW. TL also has two seats and WFC has six seats on TW s board of directors, with each seat having equal
voting rights, provided, however, that the approval of at least one TL-appointed director is required for any action of the board of directors. TW
is our only non wholly-owned subsidiary. As we do not own the majority of TW, we face risks associated with investing in an entity that we do
not control and it is possible that the interests of the controlling stockholder could be different from our interests. Conflicts between us and the
controlling stockholder of TW could result in litigation, an inability to operate TW, lost business opportunities for TW and us, and other
problems that might have a material adverse impact on us as a whole.

The calculation of our income tax expense requires significant judgment and the use of estimates.

We periodically assess tax positions based on current tax developments, including enacted statutory, judicial and regulatory guidance. In
analyzing our overall tax position, consideration is given to the amount and timing of
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recognizing income tax liabilities and benefits. In applying the tax and accounting guidance to the facts and circumstances, income tax balances
are adjusted appropriately through the income tax provision. We account for income tax positions on uncertainties by recognizing the effect of
income tax positions only if those positions are more likely than not of being sustained and maintain reserves for income tax positions we
believe are not more likely than not of being sustained. Recognized income tax positions are measured at the largest amount that is greater than
50% likely of being realized. However, due to the significant judgment required in estimating those reserves, actual amounts paid, if any, could
differ significantly from these estimates.

Future changes in accounting rules could significantly impact how both we and our customers account for our leases.

Our consolidated financial statements are prepared in accordance with GAAP. The Financial Accounting Standards Board ( FASB ) and
International Accounting Standards Board ( IASB ) have issued a jointly-developed proposal on lease accounting that could significantly change
the accounting and reporting for lease arrangements. The main objective of the proposed standard is to create a new accounting model for both
lessees and lessors, replacing the existing concepts of operating and capital leases with models based on right-of-use concepts. The new models
would result in the elimination of most off-balance sheet lease financing for lessees. Lessors would apply one of two models depending upon
whether the lessor retains exposure to significant risks or benefits of the underlying assets. Some lessees find leasing attractive because under
current GAAP they are not required to include the value (and associated liabilities) of equipment leased under operating leases on their balance
sheets, thus improving certain financial metrics. If there are future changes in GAAP with regard to how we and our customers must account for
leases, it could change the way we and our customers conduct our businesses, including eliminating for lessees the financial statement benefit of
entering into operating leases, which might have an adverse effect on our business.

Risks Related to Our Common Shares

The market price and trading volume of our common shares, which may be affected by market conditions beyond our control, have
been volatile and could continue to remain volatile.

The market price of our common shares has been, and may continue to be highly volatile and subject to wide fluctuations. In addition, the
trading volume in our common shares has fluctuated and may continue to fluctuate, causing significant price variations to occur. Since our initial
public offering, our common shares have fluctuated from an intra-day low of $4.23 per share to an intra-day high of $37.87 per share. If the
market price of the shares declines significantly, the value of an investment in our common shares would decline. The market price of our
common shares may fluctuate or decline significantly in the future. Some of the factors that could negatively affect the price of our common
shares or result in fluctuations in the price or trading volume of our common shares include:

variations in our quarterly operating results;

failure to meet analysts earnings estimates;

publication of research reports about us, other intermodal container lessors or the container shipping industry or the failure of
securities analysts to cover our common shares or our industry;

additions or departures of key management personnel;

adverse market reaction to any indebtedness we may incur or preference or common shares we may issue in the future;

changes in our dividend payment policy or failure to execute our existing policy;

actions by shareholders;
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announcements by us or our competitors of significant contracts, acquisitions, dispositions, strategic partnerships, joint ventures or
capital commitments;

speculation in the press or investment community;

changes or proposed changes in laws or regulations affecting the container shipping industry or enforcement of these laws and
regulations, or announcements relating to these matters; and

deleveraging associated with the global financial crisis.
Recently and in the past, the stock market has experienced extreme price and volume fluctuations. These market fluctuations could result in
extreme volatility in the trading price of our common shares, which could cause a decline in the value of your investment in our common shares.
In addition, the trading price of our common shares could decline for reasons unrelated to our business or financial results, including in reaction
to events that affect other companies in our industry even if those events do not directly affect us. You should also be aware that price volatility
may be greater if the public float and trading volume of our common shares are low.

One of our shareholders, Halco Holdings Inc., is a company owned by a trust in which Trencor and certain of its affiliates are
discretionary beneficiaries and could act in a manner with which other shareholders may disagree or that is not necessarily in the
interests of other shareholders.

Halco Holdings Inc. ( Halco ) currently beneficially owns approximately 60.1% of our issued and outstanding common shares. Accordingly,
Halco has the ability to influence the outcome of matters submitted to our shareholders for approval, including the election of directors and any
amalgamation, merger, consolidation or sale of all or substantially all of our assets. Five of our eleven directors are also directors of Trencor. In
addition, Halco has the ability to control the management and affairs of our company. Halco may have interests that are different from other
shareholders. For example, it may support proposals and actions with which you may disagree or which are not in your interests as a shareholder
of our company. The concentration of ownership could delay or prevent a change in control of us or otherwise discourage a potential acquirer
from attempting to obtain control of us, which in turn could reduce the price of our common shares.

Affiliates of Halco and Trencor may compete with us and compete with some of our customers.

Halco and Trencor, through their affiliates, are free to compete with us, and have engaged in the past and will likely continue to engage in
businesses that are similar to ours. In particular, Leased Assets Pool Company Limited ( LAPCO ), an affiliate of Halco, owns containers, has
competed against us and our customers through its investment in containers and has used our competitors to manage some of its containers in the
past. Thus, although we have a management agreement with LAPCO to manage a majority of its containers, we expect that we will continue to
compete with LAPCO in the future, which may result in various conflicts of interest.

Our current management and share ownership structure may create conflicts of interest.

Five of our eleven directors are also directors of Trencor. These directors owe fiduciary duties to each company and may have conflicts of
interest in matters involving or affecting us and Trencor, including matters arising under our agreements with Trencor and its affiliates. In
addition, to the extent that some of these directors may own shares in Trencor, they may have conflicts of interest when faced with decisions that
could have different implications for Trencor than they do for us. Furthermore, Trencor, as a South African company, endorses for itself and for
its subsidiaries, the Code of Corporate Practices and Conduct in the King III Report on Corporate Governance. The King III Report on Corporate
Governance is a document promulgated by the South African Institute of Directors which, among other things, suggests that corporations in their
corporate decision-making consider the following stakeholders in addition to the owners of shares: parties who contract with the enterprise;
parties who have a non-contractual nexus with the enterprise (including civic society and the
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environment); and the state. Trencor may seek to or be required to impose these corporate governance practices on us, which may result in
constraints on management and may involve significant costs. Your interests as a holder of our common shares may not align with the interests
of Trencor and its affiliates and shareholders.

We are a holding company with no material direct operations and rely on our operating subsidiaries to provide us with funds necessary
to meet our financial obligations and to pay dividends.

We are a holding company with no material direct operations. Our principal assets are the equity interests we directly or indirectly hold in our
operating subsidiaries, which own our operating assets. As a result, we are dependent on loans, dividends and other payments from our
subsidiaries to generate the funds necessary to meet our financial obligations and to pay dividends on our common shares. Our subsidiaries are
legally distinct from us and may be prohibited or restricted from paying dividends or otherwise making funds available to us under certain
conditions. If we are unable to obtain funds from our subsidiaries, we may be unable to, or our board may exercise its discretion not to, pay
dividends on our common shares.

Our ability to issue securities in the future may be materially constrained by Trencor s South African currency restrictions and JSE
Listings Requirements.

Trencor, a South African company listed on the JSE, has beneficiary interest in a majority of our share capital. Five of our eleven directors are
also directors of Trencor. Both South African exchange control authorities and the JSE impose certain restrictions on Trencor.

South Africa s exchange control regulations provide for restrictions on exporting capital from South Africa. These restrictions require Trencor to
obtain approval from South African exchange control authorities before engaging in transactions that would result in dilution of their share
interest in us below certain thresholds, whether through their sale of their own shareholdings or through their approval of our issuance of new
shares. The exchange control authorities may decide not to grant such approval if a proposed transaction were to dilute Trencor s beneficiary
interest in us below certain levels. While the South African government has, to some extent, relaxed exchange controls in recent years, it is
difficult to predict whether or how it will further relax or abolish exchange control measures in the future. The above requirements could restrict
or limit our ability to issue new shares. In addition, Trencor is required to comply with JSE Listings Requirements in connection with its holding
or sale of our common shares.

Trencor currently has an indirect beneficiary interest in 60.1% of our issued and outstanding shares. The above requirements could limit our
financial flexibility by, among other things, impacting our future ability to raise funds through the issuance of securities, preventing or limiting
the use of our common shares as consideration in acquisitions, and limiting our use of option grants and restricted share grants to our directors,
officers and other employees as incentives to improve the financial performance of our company.

It may not be possible for investors to enforce U.S. judgments against us.

We and all of our subsidiaries, except Textainer Equipment Management (U.S.) Limited, are incorporated in jurisdictions outside the U.S. A
substantial portion of our assets and those of our subsidiaries are located outside of the U.S. In addition, most of our directors are non-residents
of the U.S., and all or a substantial portion of the assets of these non-residents are located outside the U.S. As a result, it may be difficult or
impossible for U.S. investors to serve process within the U.S. upon us, our non-U.S. subsidiaries, or our directors, or to enforce a judgment
against us for civil liabilities in U.S. courts. In addition, you should not assume that courts in the countries in which we or our subsidiaries are
incorporated or where our assets or the assets of our subsidiaries are located would enforce judgments of U.S. courts obtained in actions against
us or our subsidiaries based upon the civil liability provisions of applicable U.S. federal and state securities laws, or would enforce, in original
actions, liabilities against us or our subsidiaries based on those laws.
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We are a foreign private issuer and, as a result, under New York Stock Exchange ( NYSE ) rules, we are not required to comply with
certain corporate governance requirements.

As a foreign private issuer, we are permitted by the NYSE to comply with Bermuda corporate governance practice in lieu of complying with
certain NYSE corporate governance requirements. This means that we are not required to comply with NYSE requirements that:

the board of directors consists of a majority of independent directors;

independent directors meet in regularly scheduled executive sessions;

the audit committee satisfy NYSE standards for director independence (although we must still comply with independence standards
pursuant to Rule 10A-3 promulgated under the U.S. Securities Exchange Act of 1934, as amended (the Exchange Act ));

the audit committee have a written charter addressing the committee s purpose and responsibilities;

we have a nominating and corporate governance committee composed of independent directors with a written charter addressing the
committee s purpose and responsibilities;

we have a compensation committee composed of independent directors with a written charter addressing the committee s purpose and
responsibilities;

we establish corporate governance guidelines and a code of business conduct;

our shareholders approve any equity compensation plans; and

there be an annual performance evaluation of the nominating and corporate governance and compensation committees.
Our board of directors has adopted an audit committee charter, a compensation committee charter and a nominating and governance committee
charter. Additionally, we have a company code of conduct, corporate governance guidelines, conduct performance evaluations of our board and
committees, and have obtained shareholder approval for our equity compensation plan. However, we use some of the exemptions available to a
foreign private issuer. As a result, our board of directors may not consist of a majority of independent directors and our compensation committee
may not consist of any or a majority of independent directors. Accordingly, our shareholders may not have the same protections afforded to
shareholders of companies that are subject to all of the NYSE corporate governance requirements.

Required public company corporate governance and financial reporting practices and policies have increased our costs, and we may be
unable to provide the required financial information in a timely and reliable manner.

Our management may not be able to continue to meet the regulatory compliance and reporting requirements that are applicable to us as a public
company. This result may subject us to adverse regulatory consequences, and could lead to a negative reaction in the financial markets due to a
loss of confidence in the reliability of our financial statements. If we do not maintain compliance with the requirements of Section 404 of the
Sarbanes-Oxley Act of 2002, or if we or our independent registered public accounting firm identify deficiencies in our internal controls over
financial reporting that are deemed to be material weaknesses, we could suffer a loss of investor confidence in the reliability of our financial
statements, which could cause the market price of our stock to decline.
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In addition, if we fail to maintain effective controls and procedures, we may be unable to provide the required financial information in a timely
and reliable manner or otherwise comply with the standards applicable to us as a public company. Any failure by us to timely provide the
required financial information could materially and adversely impact our financial condition and the market value of our common shares.
Furthermore, testing and maintaining internal controls can divert our management s attention from other matters
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that are important to our business. These regulations have increased our legal and financial compliance costs, we expect the regulations to make
it more difficult to attract and retain qualified officers and directors, particularly to serve on our audit committee, and make some activities more
difficult, time consuming and costly.

Future sales of a large number of our securities into the public market, or the expectation of such sales, could cause the market price of
our common shares to decline significantly.

Sales of substantial amounts of common securities into the public market, or the perception that such sales will occur, may cause the market
price of our common shares to decline significantly. We filed a universal shelf registration statement on Form F-3 with the SEC that became
effective on January 18, 2011. Under the shelf registration statement, we may from time to time sell common shares, preference shares, debt
securities, warrants, rights and units in one or more offerings up to a total dollar amount of $550.0 million. The price of our shares could be
negatively impacted if we undertake an offering to sell securities pursuant to our universal shelf registration statement. In addition, at our 2010
Annual General Meeting of Shareholders held on May 19, 2010, our shareholders approved an amendment to our 2007 Share Incentive Plan to
increase the maximum number of our common shares issuable pursuant to such plan by 1,468,500 shares from 3,808,371 shares to 5,276,871
shares. The common shares to be issued pursuant to awards under our 2007 Share Incentive Plan have been registered on registration statements
on Form S-8 filed with the SEC and, when issued, will be freely tradable under the Securities Act.

We have anti-takeover provisions in our bye-laws that may discourage a change of control.

Bermuda law and our bye-laws contain provisions that could make it more difficult for a third party to acquire us without the consent of our
board of directors. These include provisions:

requiring the approval of not less than 66% of our issued and outstanding voting shares for certain merger or amalgamation
transactions that have not been approved by our board of directors;

prohibiting us from engaging in a business combination with an interested shareholder for a period of three years after the date of the
transaction in which the person becomes an interested shareholder, unless certain conditions are met;

authorizing our board of directors to issue blank-check preference shares without shareholder approval;

establishing a classified board with staggered three-year terms;

only authorizing the removal of directors (i) for cause by the affirmative vote of the holders of a majority of the votes cast at a meeting
or (ii) without cause by the affirmative vote of the holders of 66% of the common shares then issued and outstanding and entitled to
vote on the resolution; and

establishing advance notice requirements for nominations for election to our board of directors.
These provisions may make it difficult and expensive for a third party to pursue a tender offer, change in control or takeover attempt that is
opposed by our management and/or our board of directors. Public shareholders who might desire to participate in these types of transactions may
not have an opportunity to do so. These anti-takeover provisions could substantially impede the ability of public shareholders to benefit from a
change in control or change our management and board of directors and, as a result, may adversely affect the market price of our common shares
and your ability to realize any potential change of control premium.

As a shareholder of our company, you may have greater difficulties in protecting your interests than as a shareholder of a U.S.
corporation.
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The Companies Act 1981 of Bermuda, as amended (the Companies Act ), applies to our company and differs in material respects from laws
generally applicable to U.S. corporations and their shareholders. Taken together with the provisions of our bye-laws, some of these differences
may result in your having greater
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difficulties in protecting your interests as a shareholder of our company than you would have as a shareholder of a U.S. corporation. This affects,
among other things, the circumstances under which transactions involving an interested director are voidable, whether an interested director can
be held accountable for any benefit realized in a transaction with our company, what approvals are required for business combinations by our
company with a large shareholder or a wholly-owned subsidiary, what rights you may have as a shareholder to enforce specified provisions of
the Companies Act or our bye-laws, and the circumstances under which we may indemnify our directors and officers.

Our bye-laws restrict shareholders from bringing legal action against our officers and directors.

Our bye-laws contain a broad waiver by our shareholders of any claim or right of action, both individually and on our behalf, against any of our
officers or directors. The waiver applies to any action taken by an officer or director, or the failure of an officer or director to take any action, in
the performance of his or her duties, except with respect to any matter involving any fraud or dishonesty on the part of the officer or director.
This waiver limits the right of shareholders to assert claims against our officers and directors unless the act or failure to act involves fraud or
dishonesty.

ITEM 4. INFORMATION ON THE COMPANY

A. History and Development of the Company

Our business began operations in 1979. We reorganized our business in 1993 and incorporated Textainer Group Holdings Limited under the

laws of Bermuda as a holding company of a group of corporations involved in the purchase, ownership, management, leasing and disposal of a
fleet of intermodal containers. Textainer Group Holdings Limited is incorporated with an indefinite duration under registration number

EC18896. Textainer Group Holdings Limited s common shares are listed on the New York Stock Exchange ( NYSE ). Textainer Group Holdings
Limited s headquarters office is located at Century House, 16 Par-La-Ville Road, Hamilton HM 08 Bermuda and our telephone number is

(441) 296-2500. Our agent in the United States is Ernest J. Furtado, Textainer Group Holdings Limited, c/o Textainer Equipment Management
(U.S.) Limited, 650 California Street, 16" Floor, San Francisco, CA 94108.

Textainer Group Holdings Limited has two directly-owned subsidiaries:

Textainer Equipment Management Limited ( TEML ), our wholly-owned subsidiary incorporated in Bermuda, which
provides container management, acquisition and disposal services to affiliated and unaffiliated container investors and

Textainer Limited ( TL ), our wholly-owned subsidiary incorporated in Bermuda, which owns containers directly and via two
subsidiaries, Textainer Marine Containers Limited ( TMCL ), which is wholly owned by TL, and TW Container Leasing Ltd. ( TW ), in
which TL and Wells Fargo Container Corp. ( WFC ) currently hold common shares and related voting rights of 25% and 75%,
respectively.

Our internet website address is www.textainer.com. The information contained on, or that can be accessed through, our website is not

incorporated into and is not intended to be a part of this Annual Report on Form 20-F.

Significant Events

During the first half of 2009, we re-purchased $39.9 million of our bonds for $20.2 million, resulting in a gain on early extinguishment of debt
of $19.4 million, net of the write-off of $0.3 million of deferred debt financing costs (a $15.3 million gain net of related net income attributable
to noncontrolling interest and income tax expense).
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On April 15, 2009, we purchased the exclusive rights to manage the approximately 145,000 TEU container fleet of Amphibious Container
Leasing Limited ( Amficon ) for $10.6 million. The purchase price will be fully amortized over the expected 11-year life of the contract on a
pro-rata basis to the expected management fees. On October 1, 2009, we purchased approximately 53,000 TEU of the containers that we had
been managing for Amficon for $63.7 million.

On June 12, 2009, we purchased the exclusive rights to manage the approximately 154,000 TEU container fleet of Capital Intermodal Limited,
Capital Intermodal GmbH, Capital Intermodal Inc., Capital Intermodal Assets Limited and Xines Limited (collectively Capital Intermodal ) for
$3.0 million. The purchase price will be fully amortized over the expected 11-year life of the contract on a pro-rata basis to the expected
management fees.

On July 16, 2009, we completed a purchase-leaseback transaction for approximately 28,900 containers with a shipping line for $11.9 million.
The total purchase price and leaseback rental rates were below market rates. The purchase price was allocated based on the fair value of the
assets and liabilities acquired.

On August 1, 2009, we purchased approximately 28,700 containers that we had been managing for a large institutional investor, including
related accounts receivable, due from owners, net, accounts payable and accrued expenses for a purchase price of $34.2 million.

On September 1, 2009, we entered into a trading deal with a shipping line for more than 11,000 containers. This was the tenth trading transaction
with the same customer since 1996, demonstrating our ability to earn repeat business through long-term, mutually beneficial relationships with
our customers. Over 4,000 and 6,100 of these containers were sold during 2010 and 2009, respectively, making a contribution to our earnings.

On June 29, 2010, we extended our secured debt facility by prepaying the Series 2000-1 Notes that comprised the secured debt facility and
issuing new Series 2010-1 Notes, simultaneously increasing the aggregate commitment under this facility from $475.0 million to $750.0 million
and, on March 15, 2011, we exercised an option to increase the aggregate commitment under this facility from $750.0 million to $850.0 million.
The secured debt facility provides for payments of interest only during an initial two-year revolving period, with a provision for the secured debt
facility to then convert to a 10-year, but not to exceed 15-year amortizing note payable. Interest on the outstanding amount due under the secured
debt facility is payable monthly in arrears and equals LIBOR plus 2.75% during an initial two-year revolving period. There is also a commitment
fee of 0.75% on the unused portion of the secured debt facility until December 31, 2010, which was payable monthly in arrears. After

December 31, 2010, during the remainder of the two-year revolving period, the commitment fee on the unused portion of the secured debt
facility will be 0.75% if total borrowings under the secured debt facility equal 50% or more of the total commitment or 1.00% if total borrowings
are less than 50% of the total commitment.

On November 1, 2010, we purchased approximately 23,400 containers that we had been managing for a large institutional investor, including
related accounts receivable, due from owners, net, net investment in direct financing leases, accounts payable and accrued expenses for a
purchase price of $36.4 million.

Effective January 18, 2011, we filed a universal shelf registration statement on Form F-3 with the SEC, under which we may sell common
shares, preference shares, debt securities, warrants, rights and units in one or more offerings up to a total dollar amount of $550.0 million.

On March 31, 2011, July 25, 2011 and August 25, 2011 we completed purchase-leaseback transactions for approximately 10,600, 7,800 and
6,800 containers, respectively, with a shipping line for total purchase prices of $10.3 million, $8.8 million and $9.9 million, respectively. The
purchase prices and leaseback rental rates were below market rates. The purchase price was allocated based on the fair value of the assets and
liabilities acquired.
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On May 16, 2011, we purchased approximately 113,500 containers that we had been managing for an institutional investor, including related
accounts receivable, due from owners, net, net investment in direct financing leases, accounts payable and accrued expenses for a purchase price
of $183.3 million.

In June 22, 2011, we issued $400.0 million aggregate principal amount of Series 2011-1 Fixed Rate Asset Backed Notes (the 2011-1 Bonds ) to
qualified institutional investors pursuant to Rule 144A under the Securities Act of 1933, as amended (the Securities Act ) and to non-U.S. persons
in accordance with Regulation S promulgated under the Securities Act. The 2011-1 Bonds represent fully amortizing notes payable on a
straight-line basis over a scheduled payment term of 10 years, but not to exceed a maximum payment term of 15 years. Under the terms of the
2011-1 Bonds, both principal and interest incurred are payable monthly. We are not permitted to make voluntary prepayments of all, or a portion
of, the principal balance of the 2011-1 Bonds prior to the payment date occurring in June 2013. The interest rate for the outstanding principal
balance of the 2011-1 Bonds is fixed at 4.70% per annum. The final target payment date and legal final payment date are June 15, 2021 and

June 15, 2026, respectively.

On June 30, 2011, TMCL completed a capital restructuring, whereby TL became the sole owner of TMCL. Immediately before the capital
restructuring, TL held an 82.49% economic ownership in TMCL and TCG Fund I, L.P. ( TCG ) held the remaining 17.51% economic ownership.
TL purchased 1,500 (or 12.5%) Class A common shares of TMCL from TCG for cash consideration of $71.1 million. We accounted for this
transaction as a reduction in the related noncontrolling interest and additional paid-in capital. To complete the capital restructuring, TMCL
contributed 12.5% of its containers, net and investment in direct financing and sales-type leases to TCG and TCG paid $67.3 million of principal
on TMCL s secured debt facility (equal to 12.5% of the balance of TMCL s secured debt facility and bonds payable) in consideration for the
remaining 1,500 (or 12.5%) Class A shares of TMCL held by TCG, which were immediately retired. We recognized a noncash gain on sale of
containers to noncontrolling interest of $19.8 million for the year ended December 31, 2011 in the amount by which the fair value of its
containers, net and net investment in direct financing and sales-type leases exceeded their book values. Simultaneously with the contribution of
containers, net and net investment in direct financing and sales-type leases, TCG repaid $67.3 million of TMCL s secured debt facility. TL also
paid an additional $8.0 million of cash consideration to TCG as a final determination of the purchase price as determined under the contract for
12.5% of the book value of TMCL s net assets excluding the book value of containers, net, net investment in direct financing and sales-type
leases, secured debt facility and bonds payable as of June 30, 2011. As a result of this restructuring, TL acquired the noncontrolling interest. TL s
100% ownership and voting interest in TMCL s Class B common shares was not affected by the capital restructuring. In addition, voting matters
related to commencing bankruptcy proceedings and amending related board and shareholder meeting requirements require the approval of a
separate Class C common shareholder, which does not have any economic ownership interest in TMCL and was not affected by the capital
restructuring. For U.S. federal income tax purposes, as a result of the capital restructuring described above, TMCL became a disregarded entity
with respect to the Company. We have consolidated TMCL since the inception of the entity in 2001.

On August 5, 2011, a joint venture, TW (a Bermuda company), was formed between TL and WFC. The purpose of TW is to lease containers to
lessees under direct financing leases. TW is governed by members, credit and management agreements. Under the members agreement, TL
owns 25% and WFC owns 75% of the common shares and related voting rights of TW. TL also has two seats and WFC has six seats on TW s
board of directors, with each seat having equal voting rights, provided, however, that the approval of at least one TL-appointed director is
required for any action of the board of directors. Under a credit agreement, dated as of August 5, 2011, with certain lenders and Wells Fargo
Securities, LLC ( WFS ), as administrative agent for the lenders, TW maintains a revolving credit facility with an aggregate commitment of up to
$425.0 million for the origination of direct financing leases to finance up to 85% of the book value of TW s net investment in direct financing
leases. Both WFC and WFS are directly and indirectly wholly owned subsidiaries of Wells Fargo and Company. The remaining cost of
originating direct financing leases will be provided in the form of capital contributions from TL and WFEC, split 25% and 75%, respectively.
Under the management agreement, TEML manages all of TW s containers, making day-to-day decisions regarding the marketing, servicing and
design of TW s direct financing
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leases. Based on the combined design and provisions of TW s members, credit and management agreements, we determined that TW is a
Variable Interest Entity and that we are the primary beneficiary of TW by virtue of our role as manager of the vehicle and our equity ownership
in the entity. Accordingly, we include TW s financial statements in our consolidated financial statements and account for the equity owned by
WEFC in TW as a noncontrolling interest in our consolidated balance sheet and statement of income.

Principal Capital Expenditures

Our capital expenditures for containers in our owned fleet and fixed assets during 2011, 2010 and 2009 were $823.7 million, $402.3 million and
$137.4 million, respectively. We received proceeds from the sale of containers and fixed assets during 2011, 2010 and 2009 of $75.3 million,
$58.2 million and $51.9 million, respectively.

As all of our containers are used internationally, where no one container is domiciled in one particular place for a prolonged period of time, all
of our long-lived assets are considered to be international with no single country of use. Our capital requirements are primarily financed through
cash flows from operations, our secured debt facility and our revolving credit facilities.

B. Business Overview
Our Company

Operating since 1979, we are the world s largest lessor of intermodal containers based on fleet size, with a total fleet of more than 1.6 million
containers, representing over 2.4 million TEU. We lease containers to approximately 400 shipping lines and other lessees, including each of the
world s top 20 container lines, as measured by the total TEU capacity of their container vessels ( container vessel fleet size ). We believe we are
one of the most reliable lessors of containers, in terms of consistently being able to supply containers in locations where our customers need

them. We have provided an average of more than 141,000 TEU of new containers per year for the past five years, and have been one of the
largest buyers of new containers among container lessors over the same period. We are one of the largest sellers of used containers among
container lessors, having sold an average of more than 80,000 containers per year for the last five years to more than 1,100 customers. We
provide our services worldwide via a network of regional and area offices and independent depots. Trencor, a company publicly traded on the
JSE Limited (the JSE ) in Johannesburg, South Africa, and its affiliates currently have beneficial interest in a majority of our issued and
outstanding common shares.

We operate our business in three core segments.

Container Ownership. As of December 31, 2011, we owned containers accounting for approximately 59% of our fleet.

Container Management. As of December 31, 2011, we managed containers on behalf of 17 affiliated and unaffiliated container
investors, providing acquisition, management and disposal services. We also supply leased containers to the U.S. military pursuant to
a contract with the Surface Deployment and Distribution Command ( SDDC ) and earn a fee for supplying and managing its fleet of
leased containers. We are the main supplier of leased intermodal containers to the U.S. military. Total managed containers account for
41% of our fleet.

Container Resale. We generally sell containers from our fleet when they reach the end of their useful lives in marine service or when
we believe it is financially attractive for us to do so, considering location, sale price, the cost of repair, and possible repositioning
expenses. We also purchase and lease or resell containers from shipping line customers, container traders and other sellers of
containers.
Our total revenues primarily consist of leasing revenues derived from the lease of our owned containers and, to a lesser extent, fees received for
managing containers owned by third parties and equipment resale. The most important driver of our profitability is the extent to which revenues
on our owned fleet and management fee
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income exceed our operating costs. The key drivers of our revenues are fleet size, rental rates and utilization. Our operating costs primarily
consist of depreciation and amortization, interest expense, direct operating expenses and administrative expenses. Our lessees are generally
responsible for loss of or damage to a container beyond ordinary wear and tear, and they are required to purchase insurance to cover any other
liabilities.

We believe that our strategy of owning containers as well as managing containers for other container investors offers several benefits, including:

a larger fleet, which enables us to serve our shipping line customers more effectively;

an enhanced franchise value, market presence and economies of scale associated with a larger fleet;

the ability to leverage our existing infrastructure and workforce without increasing the capital at risk; and

a more balanced revenue and expense model.
In general, owning containers during periods of high demand for containers provides higher margins than managing containers, since we receive
lease revenues for the containers that we own but only a percentage of the net operating income of the containers as a management fee for the
containers that we manage. On the other hand, managing containers during periods of low demand for containers reduces the negative financial
impact of such periods since the container investors bear the cost of owning the containers.

For 2011, we generated revenues, income from operations and income before income tax and noncontrolling interest of $422.8 million, $268.1

million and $208.5 million, respectively. During 2011, the average utilization of our owned fleet was 98.3%. As mentioned above, we operate in

three reportable segments: Container Ownership, Container Management and Container Resale. The following tables summarize revenues, by

category of activity, and income before income tax and noncontrolling interest generated from each of our operating segments reconciled to our

total revenues and income before income tax and noncontrolling interest shown in our consolidated statements of income included in Item 11,
Financial Statements in this Annual Report on Form 20-F for the fiscal years ended December 31, 2011, 2010 and 2009:

Container Container Container

2011 Ownership Management Resale Other Eliminations Totals
Lease rental income $ 326,519 $ 1,108 $ $ $ $ 327,627
Management fees 69,354 10,320 (50,350) 29,324
Trading container sales proceeds 34,214 34,214
Gains on sale of containers, net 31,598 33 31,631
Total revenues $ 358,117 $ 70,495 $ 44534 § $  (50,350) $422,796
Segment income before income tax and noncontrolling interest $ 177,694 $ 36,772 $ 10,759 $3,314) $ (13.412) $208,499

2010
Lease rental income $ 234,577 $ 1,250 $ $ $ $ 235,827
Management fees 48,028 10,086 (28,977) 29,137
Trading container sales proceeds 11,291 11,291
Gains on sale of containers, net 27,617 7 27,624
Total revenues $ 262,194 $ 49,285 $ 21,377 $ $  (28,977) $303,879
Segment income before income tax and noncontrolling interest $ 119,772 $ 15,901 $ 7,995 $(2.815) $ (2,596) $138,257

2009
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Lease rental income $ 188,431 $ 1,348 $ $ $ $ 189,779
Management fees 37,384 9,601 (21,757) 25,228
Trading container sales proceeds 11,843 11,843
Gains on sale of containers, net 12,114 3) 12,111
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