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EQUIPPED
FOR
SUCCESS

We are an international equipment rental company with national
networks in the US, Canada and the UK. We rent a broad range of
construction, industrial, general and specialty equipment across
a wide variety of applications to a diverse customer base.
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Ashtead Group plc Annual Report & Accounts 2023



2022/23 HIGHLIGHTS

Financial highlights
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Financial Review,
page 51

[

2M+

Metres of barriers assembled

=
1M+

Rental assets

T

1.96M+

Small tools rented
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Throughout the Annual Report we refer
to a number of alternative performance
measures, including measures such
as adjusted results, free cash flow and
constant currency growth. These are
defined in the Glossary of terms on
page 174.

Forward looking statements

This report contains forward looking
statements. These have been made by

the directors in good faith using information
available up to the date on which they
approved this report. The directors can give
no assurance that these expectations will
prove to be correct. Due to the inherent
uncertainties, including both business and
economic risk factors underlying such
forward looking statements, actual results
may differ materially from those expressed
or implied by these forward looking
statements. Except as required by law or
regulation, the directors undertake no
obligation to update any forward looking
statements whether as a result of new
information, future events or otherwise.
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OURGROUP AT AGLANCE

An international
network of
equipment
solutions

and services

Ashtead is an international
equipment rental company,
trading under the Sunbelt
Rentals brand, with national
networks in the US, Canada
and the UK.

We rent a broad range of
construction, industrial, general
and specialty equipment across
a wide variety of applications

to a diverse customer base.
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STORES

The second largest equipment rental
company in the US with 1,094 stores

Revenue $8,222m
Return on investment’ 27%
Segment result $2,465m
Employees 18,981
Stores 1,094
Fleet size $13,407m
MARKET SHARE?

1 UnitedRentals........................ 17%

2 Sunbelt ..o 13%

3 HercRentals ...l 4%

8
3

FLEET COMPOSITION?®

1 Mobile elevating

work platforms....................
2 Forklifts......oocoviiiiic
3 Earthmoving ...

5 4 Powerand HVAC ....
5 Scaffold ..o
6 Other....viii
3

1 Excluding goodwill and intangible assets.

2 Source: Management estimate based on S&P Global Market
Intelligence market estimates.

3 Source: Management information.
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STORES

The second largest equipment rental
company in Canada with 119 stores

185

STORES

The largest equipment rental company in the
UK with 185 stores

Revenue C$827m Revenue £685m
Return on investment! 18% Return on investment! 9%
Segment result C$167m | Segment result £65m
Employees 2,094 Employees 4,250
Stores 119 | Stores 185
Fleet size C$1,438m Fleet size £1,081m
MARKET SHARE? MARKET SHARE?
1 United Rentals........ccccoevnn 22% 1 Sunbelt . 13%
2 Sunbelt ... 9% 2 Speedy ..o 8%
3 0thers . 69% 3
4
? 5
FLEET COMPOSITION?® FLEET COMPOSITION?®
1 Mobile elevating 1 Accommodation .........cccooeie 16%
work platforms.................... 31% 2 Earthmoving ... 1%
2 Earth moving ..o, 12% 3 Panels, fencing
3 Forklifts............ 1% and barriers ... 10%
4 Power and HVAC ..... 9% 4 Forklifts.. oo 9%
5 Lighting, gripand lens............ 22% 5 Mobile elevating
6 Other . 15% 3 work platforms........cccoo 1%
6 Other e 43%

3

1 Excluding goodwill and intangible assets.

2 Source: Management estimate, excluding lighting, grip and lens,
based on S&P Global Market Intelligence market estimates.

3 Source: Management information.

1 Excluding goodwill and intangible assets.

2 Source: Management estimate based on S&P Global Market Intelligence market
estimates - market share has been calculated excluding the impact of revenue
associated with supporting the Department of Health COVID-19 response.

3 Source: Management information.
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CHAIR'SLETTER

AN

PAUL WALKER
Chair

AYEAR OF DELIVERY
AND GROWTH

Dear Shareholder

| am pleased to report that we
have continued to see growth
in all our markets which has
produced another strong set
of financial results.

Our ability to deliver this strong
performance is a result of the
successful execution of our Sunbelt 3.0
strategic plan and the dedication and
outstanding team members we have in
the business. It has been an incredibly
busy year! So,  would like to thank all
my colleagues for their commitment
and excellence in serving our
customers which has helped

produce these record results.

Ashtead Group plc Annual Report & Accounts 2023

Strategic progress

In April 2021 we announced our Sunbelt
3.0 strategy which clearly described the
actionable components that would drive
further growth in our business. We are
now two-thirds of the way through this
plan and I am delighted to report that
we are ahead of where we expected to
be at this stage.

Major legislation passed by the US
government, which is referred to later

in this report, has increased demand for
our fleet in end markets that are already
strong. We have been able to meet this
demand by working closely with our
suppliers to ensure that we have both
the size and breadth of fleet that can
meet our customer demands in what
are increasingly diverse end markets.

Our focus on the size and breadth of our
fleet is also critical as we continue to be
successfulin our cross-sell strategy
between General Tool and our Specialty
businesses, a key part of the actionable
components of our 3.0 strategy.

To support this increased market
activity in North America, we have
opened 77 greenfield locations
during the year and added a further
88 locations through 45 bolt-on
acquisitions. Since the year end, we
completed the acquisition of a leading
Power and HVAC business based in
Quebec, which expands our offerings
and capabilities in this Canadian
market where we are already an
established supplier.

Our construction end market is
becoming characterised increasingly by
larger projects. These include projects
such as electrical vehicle and battery
plants, LNG plants and semiconductor
facilities. We refer to these as ‘'mega’
projects and we provide more
information about mega projects on
pages 26 to 27.

We are making excellent progress

in the development of our industry-
leading technology platform which

will continue to enhance growth in the
business. Over the course of the next
six months, we will be releasing a
number of new applications, which will
enable us to deliver a more intuitive and
connected service to our customers, as
well as creating a number of efficiency
opportunities to support our
sustainability objectives. Our platform
has also been designed to ensure that
advances in Al can help furtherin our
customer insight as well as our
efficiency objectives.

A sustainable business model
Health and safety is the first priority

in all aspects of our day-to-day life at
Ashtead. The dedication of our team
members who deliver outstanding
service to our customers every day of
every week, do so while ensuring safety,
our leading value, is at the forefront of
all that they do. I would like to thank all
of our team members for their ongoing
commitment to safety in our business.
Our Engage for Life programme is a key
contributor in how we embed safety into
the daily lives of our team members and



so this year we launched Engage for

Life Amplified’, to help focus ongoing
improvement in our safety procedures.

| am delighted to report that our incident
rate in North America remains the lowest
it has been in the Group's history, and we
have made similar progress in the UK.

| am pleased that earlier this year we
published our first standalone
Sustainability report and | would
encourage shareholders to read this
report, which provides detailed insight into
the progress we are making. In particular,
the report describes the lead we have
taken in our industry to drive a number of
key environmental initiatives working with
both suppliers and customers to use our
existing fleet in more sustainable ways.
These initiatives are integral to our
longer-term priority to have the most
environmentally sustainable rental and
transportation fleet.

We continue to make very good progress
with our diversity, equality and inclusion
initiatives. Our women’s group, WISE
(Women: Inspired, Supported,
Empowered), was set up to support and
empower our female team members.
This group is having a significant impact on
our organisation, and | would like to thank
everyone who has dedicated their time to
making this a success. We have also
undertaken significant work this year to
expand our veteran recruitment, making it
more attractive for them to join and easier
for them to thrive once part of our team.

Financing

One of the five actionable components of
our strategic plan, Sunbelt 3.0, is dynamic
capital allocation. An integral part of this
is a strong balance sheet which provides
a competitive position to take advantage
of the structural growth opportunities
evident in both existing and new markets
that we serve. During August 2022 and
January 2023 we accessed the bond
markets in order to strengthen further
our balance sheet and to ensure we have
financial flexibility to take advantage of
opportunities in the market. We issued
$750 million, 10-year, investment grade
notes in August and January at a coupon
rate of approximately 5.5%. Including
these $1.5 billion of bonds, our debt
facilities are committed for an average of
six years at a weighted average cost of 5%.

We continue to operate at the lower end
of our target leverage range of 1.5t0 2.0
times net debt to EBITDA and we will
continue to deploy capital in accordance
with our capital allocation policy.

Dividends

We continue to have a progressive
dividend policy which is designed to
ensure sustainability through the
economic cycle. Our current profit and
cash generation are also factors that
the Board consider when recommending
the final dividend.

The Board have noted the Group's outlook
and financial position as well as other
stakeholders’ interests and | am pleased
to report that we are recommending a
final dividend of 85.0¢ making 100.0¢ for

the full year. The final dividend will be paid,

if approved at the AGM, on 12 September
2023 to shareholders on the register on
11 August 2023.

Highlights of the year

Outlook
Our business continues to perform well

benefitting from strong customer demand

in our end markets. The continuing

enhancements to our operational flexibility
and significant investment in our fleet will

ensure that we can capitalise on these
growing and diverse end markets.

We have a strong balance sheet, a
well-defined and proven go to market
strategy, and an outstanding workforce.
This positions us well for future growth.

A VU

PAUL WALKER
Chair, 12 June 2023

+24%

Revenue up 24%',
rental revenue up 22%

$1.1bn

$1,146m spent on bolt-on acquisitions
(2022: $1,274m) and 77 greenfield
locations opened in North America

$2,522m

Group operating profit of
$2,522m (2022: $1,948m)

$3.8bn

$3,772m of capital invested in
the business (2022: $2,397m)

$2,273m

Group adjusted pre-tax profit
of $2,273m (2022: $1,824m),
an increase of 26%'

$531m

$531m of free cash flow
generation
(2022: $1,125m)

388.5¢

Adjusted earnings per share
of 388.5¢ (2022: 307.1¢)

1.6X

Net debt to EBITDA leverage'?
of 1.6 times (2022: 1.5 times)

368.4¢

Earnings per share of 368.4¢
(2022: 280.9¢)

85.0¢

Proposed final dividend of
85.0¢, making 100.0¢ for the
full year (2022: 80.0¢)

$1,618m

Post-tax profit of $1,618m
(2022: $1,251m)

1 Atconstant exchange rates.
2 Excluding the impact of IFRS 16.
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“GROW
GENERAL
TOOL

AND ADVANCE

OUR CLUSTERS

Advance our clustered market approach
through a proven playbook to meet demand
and enable increased rental penetration in
North America while optimising our
operational network in the UK.

2023 highlights

P 16 General Tool greenfield P> 37 General Tool acquisitions
locations added in North completed in North America
America in 2022/23 adding a further 61 locations

‘ o
+22%

of top 100 markets growth in North American
clustered in the US General Tool revenue
in 2022/23
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We have achieved cluster
status in an additional eight
of the top 100 US markets
this year, giving us 47 of our
Sunbelt 3.0 strategic plan
target of 49.”

Sunbelt 3.0 in action

We continue to expand our General Tool businesses,
often sitting alongside complementary Specialty
business lines, and building out our strategy of
clustering stores. This strategy enables us to best
serve our customers with the widest selection of
equipment in close proximity.

We have achieved cluster status in an additional

eight of the top 100 US markets this year, giving us

47 of our Sunbelt 3.0 strategic plan target of 49. We
are now in all US states except for Wyoming. We have
also continued to build our clusters in the Canadian
market where we now have clustered five of the top 10
markets, 13 in total and are present in eight provinces.

2023 7
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STRATEGICREVIEW

BRENDAN HORGAN

Chief executive

MICHAEL PRATT
Chief financial officer

AMBITION

WITH
PURPOSE

We are delighted to report another year of
excellent results, continued growth and
ongoing momentum. Our markets are
strong and full of opportunity. We have
benefitted from additional clarity around
the strength of our end markets, which
makes us ever more confident of our ability
to generate excellent results in the short
and medium term. ESG (Environmental,
Social and Governancel is being embedded
more and more into the business and we
continue to improve our health and safety
record across all our territories. Ambition
with purpose remains the cornerstone of
what we do.

We continued to advance our Sunbelt 3.0
strategic growth plan and are ahead of
schedule. We did this by executing on all
our capital allocation priorities, which
fuelled our existing locations and
greenfield additions with new rental

fleet and delivery vehicles. We added 165
locations in North America during the
year, 77 by way of greenfield openings
complemented by 88 locations from
bolt-on acquisitions. Our additional
locations combined to provide a good mix
of Specialty and General Tool locations,
further advancing our clustered market
progress. We achieved cluster status in an
additional eight of the top 100 US markets,
giving us 47 of our Sunbelt 3.0 target of 49.

8 Ashtead Group plc Annual Report & Accounts 2023

We are now in all US states except
Wyoming and we operate in eight Canadian
provinces. This is great progress,
particularly when we look to the future, as
these new locations will mature into larger
contributors in terms of revenue and
profits, creating more outlets to deliver the
excellent service to our customers, for
which we are so well known.

What we call a trifecta’ of market
dynamics - supply constraints, inflation,
and skilled trade scarcity - is increasing
our competitive advantage rather than
limiting us. These ongoing issues come
with operational challenges but those are
outweighed by the corresponding benefits
to our business, and they favour the larger
rental players such as Sunbelt. We are
seeing an increased rental penetration
and are taking considerable market share
because we possess the scale, experience,
equipment purchasing influence and
financial strength needed to prosper in this
market environment. Those companies
benefitting from the continued structural
change are the very few, larger, more
experienced, more capable rental
companies who can position themselves
to be there for this increasing customer
demand, thereby realising a larger share
of what is without question a larger and
growing market. Our business is
positioned to win in this environment.



DELIV
TODAY

GROUP OPERATING PROFIT

$2522

ADJUSTED EARNINGS PER SHARE

388.5¢

We are also benefitting from the
significant increase in US federal spending
as a result of the three legislative Acts
passed recently. We look at these in more
detail in our markets section. The greater
visibility we have over our end markets
comes in part from this recent legislation.
Some c. $2bn has been committed to
investment as a result of this legislation.
The opportunities inherent in these Acts
add to what is already a strong level of
end market activity. The growing mega
project landscape, together with the
small to mid-sized projects and the
maintenance, repair and operations of
the geographical markets we serve,
present ever greater opportunities.

What we refer to as mega projects are

an increasingly important aspect of our
business. These are large-scale, over
$400 million, multiyear projects that give
us greater long-term visibility over income

streams. They are increasingly an
important part of our strategy enabling
us to plan and forecast long into the
future. These projects are of 3+ years
duration. Find out more about what we
call mega projects on pages 26 to 27.

We continue to see good performance
across all parts of the business. All our
Specialty businesses performed well
through every geographic region. This
continues to demonstrate tangibly the
structural shift our customers are making
from ownership to rental as we provide

a trusted and reliable alternative to
ownership. Further, our Specialty
business lines service principally
non-construction markets and therefore
act as a good proxy for the strength of this
incredibly large end market. Our balance
sheet remains strong, giving us a
competitive advantage and positioning us
well to take advantage of these structural
changes that continue to drive our market.

Ashtead Group plc Annual Report & Accounts 2023 9



Strategic review continued

RING FOR

MERS

RENTAL ASSETS

1M+

CUSTOMERS SUPPORTED

800,000+

The US and Canada saw strong growth,
and UK rental revenue grew despite the
end of our COVID work for the Department
of Health. Group rental revenue increased
22% on a constant currency basis. This
growth was delivered with strong margins
including an EBITDA margin of 46% and
an operating profit margin of 27%. As a
result, adjusted pre-tax profit increased
26% to $2,273m and adjusted earnings
per share were $388.5¢ for the year.

US rental revenues were particularly
strong, 24% ahead of last year at $7,503m.
This was driven by the combination of
volume and rate improvements in what
continues to be a favourable demand and
supply environment. We are operating in
a high inflation environment but strong
activity and favourable rates have enabled
us to pass through the inflation we have
seen in our cost base, both in general

and as direct costs related to ancillary
revenues, such as fuel, transportation
and erection and dismantling, which are
growing at higher rates than pure rental.
We have continued to progress rental
rates and we expect there will be ongoing
industry rate progression during 2023/24.

In Canada, rental revenue was 22% higher
than a year ago at C$696m. The original
Canadian business goes from strength

to strength, taking advantage of its
increasing scale and breadth of product
offering, as we expand our Specialty
businesses and build out our clusters in
that market. The level of bolt-on activity,
particularly the MacFarlands and Flagro
acquisitions, which have a higher
proportion of lower margin sales revenue,
has been a drag on margins. This will
decrease in the future as we align these
businesses. Our lighting, grip and lens
business has recovered from the market
disruption seen in the earlier part of the
year, although it is now being impacted by
the Writers Guild of America strike.

UK rental revenue was 3% higher than a
year ago at £559m. This growth is despite
the significant reduction in work for the
Department of Health as we completed
the demobilisation of the COVID testing
sites during the first quarter. As a result,
the Department of Health accounted for
only 4% of total revenue for the year
compared with 30% last year. The core
business continues to perform well.

10 Ashtead Group plc Annual Report & Accounts 2023

However, the inflationary environment,
combined with completing the testing site
demobilisation within three months, then
getting that large volume of returning
fleet back out on rent, and the significant
increase in demand over the summer,
particularly in the returning events
market, contributed to some operational
inefficiencies, which impacted margins.

There is real momentum in the UK
business now as it makes increasing
progress in markets such as facility
maintenance and further develops its
specialty offering in areas such as power
and the new lighting and grip business.

All these emphasise the cross-selling
capabilities in the UK through our
unmatched product and services portfolio.

As we enter the final year of Sunbelt 3.0,
we are looking forward to Sunbelt 4.0,
which we will launch in April 2024. This
will build on the significant progress
we have made during Sunbelt 3.0 and
leverage our increased scale and
advanced technology platform to drive
growth and returns and strengthen

our business for years to come.



NEW LOCATIONS ADDED IN 2023 IN NORTH AMERICA

TOP 100 US MARKETS CLUSTERED

IN THE STRATEGIC REPORT
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Capitalising on market opportunities
We are building market share through
same-store growth, new greenfield
investments, select bolt-on acquisitions
and the expansion of our product offering.

Page 12

Implementing our strategy

We focus on building market share,
maintaining flexibility in our operations
and finances, and delivering Availability,
Reliability and Ease to our customer base.

Page 28

Measuring our performance

/N

Creating sustainable value

Our equipment rental business model,

and the management of that over the economic
cycle, enable us to create long-term
sustainable value.

Page 20

Managing our risks

Our main risks relate to economic conditions,

competition, cyber-security, health and safety,
people and culture, the environment and laws
and regulations.

Page 40

Being a responsible business

We had a year of strong market
outperformance across the business,
delivering for all our stakeholders.

Page 38

We report on responsible business through the Group
Risk Committee. We focus on health and safety, our
people, the environment, including climate change,
community investment and ensuring the highest
ethical standards across the Group.

Page 60
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OURMARKETS

We continue to see expansion of our
non-construction business especially through
the rapid growth of our Specialty businesses.”

Our markets are always evolving and

our strategic plan, Sunbelt 3.0, now into its
final year, has taken us into more markets,
both by geography and function.

Construction will likely always be our
largest market in terms of the equipment
required, but we continue to see expansion
of our non-construction business
especially through the rapid growth of our
Specialty businesses. The US continues to
be our largest market with strong
performance and we see good growth in
our newest market, Canada. In the UK,
rental revenue grew, though at a slower
pace than North America, in what is a
relatively more mature rental market. We
continue to take market share and exploit
opportunities in new business areas as
well as working to improve the market
efficiency of our operations.




The US rental market is nine times bigger
than the UK and we continue to capitalise
on the structural changes in that market,
as customers continue to adapt to renting
equipment rather than owning it.

Our Canadian business is growing rapidly
and we are excited by the opportunities we
see there. We expect the Canadian market
to develop in a manner similar to the US,
as we build brand awareness and
customers get more accustomed to
renting a wider range of equipment and
become more familiar with the quality of
service we deliver. Our aim is to grow the
business wherever we are in the economic
cycle and no matter what circumstances
we face.

The breadth of our markets

Our markets continue to expand, in terms
of geography, range of equipment rented
and the applications for which our
equipment is used. Our end markets are
increasingly diverse with significant
cross-selling between General Tool and
Specialty. The graphic opposite shows
the diversity of end markets that use our
equipment. In many cases, this is the
same equipment just used for a different
purpose. A significant proportion of our
fleet was developed originally for the
construction industry but is now used

in applications varying from film and
television production to home decor.

Our customers are equally diverse from
multi-national organisations to DIYers.
We are reaching these broadening
markets as a result of our scale,
advancement of our market cluster
strategy and Specialty business evolution
- all positioned to give great service to our
customers through Availability, Reliability
and Ease. For any of these markets, there
is also a wide range of equipment used.

Equipment that previously would not have
been rented is now part of the rental mix.
This is particularly the case with the
continuing structural change most
noticeable in the US and Canada.

Construction remains a core part of our
end markets but we see plenty of growth
opportunity for our General Tool and
Specialty businesses in areas such as live
events, building maintenance, municipal
activities and emergency response. We
commonly refer to these end markets,
and many more, as MRO or, the ongoing
maintenance, repair and operations of
the geographic markets we serve. These
incredibly large addressable markets
make up the majority of our Specialty
revenues and they also benefit our General
Tool business through cross-selling.

Abig change in recent years has been the
increase in rentals taking place in ordinary
square footage under roof applications
and we expect this trend to continue.
Increasingly we are seeing bigger, longer
construction projects, often over several
years. We now refer internally to projects
worth over $400m as mega projects (see
pages 26 to 27). There are also three US
legislative Acts that are fuelling growth
which we discuss on page 17. In addition,
we are designated an essential service in
the US, UK and Canada in times of need,
supporting government and the private
sector in response to emergencies,
including hurricanes, tornadoes and,
until recently, the pandemic.

The length of time that customers rent
equipment is also increasing. Not only are
large projects lasting longer, but rental is
now essential to these rather than being
more 'top up’in nature, as it used to be.
We are also seeing customers renting
equipment longer to move to the next job
or project.

CONSTRUCTION

- Airports

- Highways and
bridges

- Office
buildings

- Data centres

- Schools and
universities

RESPONSE

- Fire

- Hurricanes

- Flooding

- Tornadoes

- Winter storms

- Residential
emergencies

Shopping
centres
Residential
Remodelling
Manufacturing
plants

Green energy

Health
emergencies
Alternative
care facilities
Points of
distribution
Mobile testing
facilities

FACILITIES MAINTENANCE

AND MUNICIPALITIES

- Office
complexes

- Apartment
complexes

- Government

- Hospitals

- Data centres

- Parksand
recreation
departments

Schools and
universities
Shopping
centres
Pavement/
kerb repairs
Golf course
maintenance
Industrial

ENTERTAINMENT AND

SPECIAL EVENTS

- National
events

- Concerts

- Sporting
events

- Film and
television
production

Theme parks
Festivals
Farmers’
markets
Local 5K runs
Cycle races
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Our markets continued

THEUS

Dodge Construction Starts show strength
and growth. The non-residential and
non-building components of the
construction end market are proving to be
incredibly strong and forecasts show that
continuing. A non-residential slowdown
in the pandemic was softened by strength
in residential construction, but this has
bounced back and we saw a strong

uptick in starts in 2022/23. This is not

a residential uptick as experienced in
2020/21, but the early wave of new project
starts derived from a combination of
private investment and legislative led
federal project funding and incentives.

Alarge number of new projects have
recently begun and many more are in
planning. We believe the forecasts for

the heart of our construction end market,
specifically non-residential and non-
building, combined with strength over the
last several quarters and the recent spike
in starts, together translate into consistent
growth in activity levels for the next
several years.

It has long been the case that the
residential and non-residential markets
are closely linked. However, that is not the
position today. It is increasingly clear there
is far less correlation between residential
and non-residential construction in this
era of what we call mega projects (see
pages 26 to 27) and the larger than ever
before seen federally funded initiatives.

14 Ashtead Group plc Annual Report & Accounts 2023

Understanding the dynamics of supply
constraints, inflation and skilled trade
scarcity as it relates to our end markets
and our business is important to
understanding our growth. We now know
that these three important factors have
proved not to be transitory. We believe that
inflation should moderate in the not-too-
distant future, but that supply constraints
and skilled trade scarcity will continue. We
believe that for many in our industry there
will be several quarters ahead of tough
access to the supply of new rental assets
and the associated parts. We also believe
this collection of factors will prevent our
industry building up too much fleet, which
has been a concern expressed by some.
We do not expect to see much easing in the
scarcity of skilled trade workers given that,
in general, more are retiring than joining
the workforce each year.



01 US market outlook 02 Construction activity by cycle W 1975-1982
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Source: Dodge Data & Analytics (May 2023)

The tailwind effect these factors have
had in the recent past, which will
continue in the near term, and how they
drive structural change should not be
underestimated. This structural change
will benefit the larger, more capable
companies in our industry such

as ourselves.

The markets we serve remain strong,

as both structural and cyclical trends are
favourable. Chart 02 shows the last four
construction cycles. These have followed
one of two patterns. From 1975 to 1982
and from 1982 to 1991 the initial recovery
was very aggressive but the overall cycle
was relatively short. In contrast from 1991
to 2011, and 2011 to 2020, the cycle was
characterised by a more gradual recovery
over a longer period of time. The initial
forecasts for the next cycle are more
similar to the last two cycles. However,
while these forecasts are for growth
through 2027, there could be bumps on
the way due to inflation, the interest rate
environment and other broader macro-
economic conditions. However, our
business model is well equipped to deal
with this environment as we are able to
reduce our capital expenditure and
generate significant free cash flow. In the
event of a slowing economy, the impact
will be mitigated to a degree by the
opportunity from the structural shift from
ownership to rental and our ability to
increase market share.
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Our markets continued

03 US market share

8
&
4/5
1 United Rentals.......cccooviviieinenn 17%
2 Sunbelt ... 13%

3 Herc Rentals.

6 Top 6-10..
7 Top 11-100. .
8 Others ..o

Source: Management estimate based on S&P
Global Market Intelligence market estimates.

04 US market share development

Target | 20°%
2022 |, 130

2013 | 5
2007 [N -
2002 [ 2%

Source: Management estimates.

Market share in the US

We continue to grow our market share in
the US and even though we are the second
largest equipment rental company, there
remains plenty of room to grow as Chart
03 shows. Our major competitors are
United Rentals and Herc Rentals with

17% and 4% respectively. Home Depot,
and H&E have shares of c. 2%. Most of
the remainder of the market is made up

of small local independent rental shops.

Much of our market share gain comes
from these small independents when we
set up new stores or acquire them. Ours
is a capital-intensive industry where size
matters. Scale brings cost benefits and
sophistication in areas like technology and
other services, and this leads ultimately
to further consolidation. The proportion

of the market enjoyed by the larger
players continues to increase and we have
clearly been a major beneficiary of this
trend. While there will always be a place
for strong local players, the market share
enjoyed by the larger players is likely to
continue to grow as the big get bigger.

This market share analysis is based on
the traditional definition of the rental
market focused on construction.
However, a significant market for us is
facility maintenance, repair and operation
of the geographic markets we serve
characterised by square footage under
roof. In the US there are 100bn square feet
under roof and we believe this represents
a potential rental market of $7-10bn, with
minimal rental penetration currently.

We believe the size of the rental market is
understated and hence our, and everyone
else’s, market share is overstated. This
only serves to increase the opportunities
for growth.
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We are confident that as the market
grows, our share will also increase. We
continue to set ambitious targets with our
long-term market share target of 20%.
The speed at which we increase our
market share is in part a function of how
quickly we can get new locations up and
running. However, as noted above, our
market share growth also comes from
continuing to broaden both our end
markets and the range of equipment we
have available to rent in each location
(more on this in our strategy section on
page 28).

The combination of our business model,
which you can read more about on page
20, the continued attractiveness of our
markets and the long-term trend to rental,
provides the perfect environment for us to
achieve our goals. In addition, our market
share gains accelerate as we make the
most of our scale advantages.

As we increase our market share and grow
our Specialty businesses, they become a
greater proportion of the business mix
across the cycle and accounted for c. 30%
of revenue in 2022/23. The acquisitions

we make are often to expand into a new
specialty area or to develop an existing

one and then we supplement them with
greenfield openings.

The trend to rental

Rental penetration continues to deepen
and those benefitting from this increased
rental penetration are the larger, more
experienced, more capable rental
companies who can position themselves
to be there for this increasing customer
base and capitalise on this larger market.

Rental still only makes up around 55% of
the US market compared to around 75%
in the UK. However, this is a broad average
with penetration levels ranging from low
single-digit percentages for, say, floor
scrubbers to 90%-+ for large aerial
equipment. We like specialty products
because they are at the low end of this
range, which provides greater scope for
growth. We see the potential market
penetration for rental equipment to be
well over 60% in the US.



The drivers of this evolution include
significant cost inflation in recent years
associated with the replacement of
equipment, technical changes to
equipment requirements and health,
safety and environmental issues which
make rental more economical and just
easier. Environmental regulations have
driven further rental penetration through
the reduction in fleet size by those
customers who previously may have
chosen to own some if not all of their
larger equipment needs. Customers and
smaller competitors with older fleets

are faced with heavier replacement spend
causing them to replace less and rent or,
in the case of smaller competitors,
reduce their fleet size. Furthermore,

the difficulties of getting to grips with

new technology and maintenance
requirements have also caused more
operators to decide to rent. Maintaining
optimally serviced and therefore safe
equipment can be a big outlay for a
smaller operator. The diversity of our fleet
helps us take advantage of this increasing
trend to rental and we continue to expand
the range of products we rent.

Our development and use of technology
is also driving rental penetration.

Our highly sophisticated proprietary
customer management, inventory and
delivery tracking systems all contribute
to this trend.

Legislation

There have been three major legislative
Acts in the US that are beginning to
drive increased demand in an overall
market which is already very active.
The Infrastructure Investment and
Jobs Act has a headline figure of $1.2
trillion with $650bn allocated to
renewing ‘ordinary’ run-rate federal
investment in roads, bridges, rail,
utility, etc. This Act not only supports
the baseline investment but also the
delivery of an incremental $550bn in
new project spending throughout the
US. Over 10,000 programmes and
projects have already been identified
ranging from $100,000 to $3bn. Despite
the fact that this Act was signed into
law in November 2021, very little has
yet to translate into actual project
starts. However, this is now beginning
and will go into full effect with starts
largely commencing between 2023
and 2025.

Second is the Chips and Science Act,
putting in motion a revitalisation of
US domestic semiconductor
manufacturing. The overall Act will
invest $250bn to progress American
semiconductor research,

140d3Y J1931VyHlLS I

development, and manufacturing

and is designed to support directly

or through tax credits, nearly $140bn
in new semiconductor manufacturing
projects. A number of projects have
already begun, even before passage
of the Act, indicating what we conclude
is the beginning of a new era of mega
projects (see pages 26 to 27) coming
to fruition. Individual semiconductor
buildings are underway with more
already announced, with price tags
as large as $10bn per project. These
projects, which will take 3+ years to
complete, will consume an enormous
amount of rental fleet and require
highly sophisticated rental company
capabilities. We expect semiconductor
manufacturing to be as important for
us in the future as data centres have
been for well over a decade now.

Finally, the Inflation Reduction Act,
will provide $370bn to fund directly

or by way of tax credits, a broad

basket of energy production and
manufacturing, ranging from solar
field construction which will triple the
current US capacity by 2030, to battery
factories, to wind farms, to EV [electric
vehicle) production.
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Our markets continued

CANADA

Canada remains a relatively new and
growing market for us. The overall rental
market is less than a tenth of the size of
the US. But in the same way that the US
has experienced structural growth as
more and more types of equipment are
rented for different applications, we
expect similar trends in Canada. Our
share of the Canadian rental market is
around 9%. There is plenty of scope to
develop this in the same way as in the US
and we are growing rapidly. We are seeing
continued market growth in 2023 and S&P
Global Market Intelligence predicts
Canadian rental revenue to grow 3% in
2023, 4% in 2024 and 6% in 2025. We
anticipate growing more rapidly as we take
market share and broaden our offering.

Our original Canadian business goes from
strength to strength as it takes advantage
of its increasing scale and breadth of
product offering as we expand our
Specialty businesses and look to build

out our clusters in that market. Our
lighting, grip and lens business continues
to encounter a degree of market disruption
with the threat early last year of strike
action in the Vancouver market

resulting in productions being delayed

or transferred elsewhere. It is now
navigating the impact from the

Writers Guild of America strike.

CANADA

We have grown to 119 locations across
Canada. Key of course to delivering on our
mantra of Availability, Reliability and Ease
is convenience, proximity and diversity in
our offering. We have a significant
presence in Ontario and have expanded

in Edmonton, Calgary, Winnipeg and, with
the Modu-Loc acquisition, we entered
Quebec. Beginning with a complement

of General Tool businesses and adding
Specialty into the mix to introduce
cross-selling, our runway for growth

in Canada remains long.

The rental market has, historically,
been construction focused, but we
continue to develop new markets such
as the film industry in Vancouver and
Toronto through our lighting, grip and
lens business, William F White (WFW).
The WFW business also provides a
platform to expand our lighting, grip and

lens Specialty into the US and UK markets.

In addition, we have continued to expand
our power and flooring solutions Specialty
businesses in Canada. Customers who
traditionally rented mainly mobile
elevating work platforms (MEWPs') are
now renting smaller equipment as well.
They are increasingly seeing the benefits
of working with us to fulfil the full range
of their equipment needs. Our cluster
approach [more on this in our section on
strategy on page 31) also means we are
able to be closer to our customers than
has previously been the case.
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05 Canadian market share

1 United Rentals.......ccccooiiviiecnnnn 22%
2 Sunbelt
3 Others

Source: Management estimate, excluding
lighting, grip and lens based on S&P Global
Market Intelligence market estimates.

Across the country there are variances

in the mix of fleet we have on rent. In
Western Canada we see more customer
demand for MEWPs especially through
our work servicing the film and television
industry. We see great opportunities for
expanding our Specialty and MEWP
businesses, especially in Ontario, aided by
the growth of our lighting, grip and lens
business. As we expand in other provinces
we expect to generate more business
from Canada’s resources industry.

Over time we would expect our Canadian
market share to be similar to that in the US.



THE UK

Our UK business continues to grow despite
the lost rental revenue associated with the
Department of Health testing sites that
was a substantial part of our revenues in
the previous two years. This is no small
accomplishment, signalling a combination
of market share gains and a reassuring
level of end market activity, particularly

in infrastructure and industrial projects
as well as increasing progress into areas
such as facility maintenance being
brought about by our unique cross-selling
capabilities across our unmatched
product and services portfolio.

Live events have been an ongoing
contributor in this post-pandemic period
which were, of course, virtually non-
existent throughout 2020 and 2021.

The team was incredibly proud to provide
our products and services to assist with
Queen Elizabeth II's platinum jubilee and
state funeral.

A consistent area of focus to improve our
UK business has been on advancing rental
rates and the associated fees we charge to
provide services to our customers.
Although progress has been made, there
is still work to be done in this area. This is
something the UK rental industry falls
behind in and our position will be steadfast
in making a demonstrable change in the
face of the notable inflation our business
and the industry as a whole has absorbed.

We continue to see significant
opportunities in both construction and
non-construction markets in the UK as
in the US and Canada. We will continue
to invest responsibly in the UK market as
we seek to increase market share and
enhance returns.

06 UK market share

Source: Management estimate based on S&P
Global Market Intelligence market estimates -
market share has been calculated excluding the
impact of revenue associated with supporting
the Department of Health COVID-19 response.

Market share

We continue to be the largest equipment
rental company in the UK. There are a
greater number of major players in the
UK market and, as the largest, we have
a 13% market share.

Chart 06 shows our key competitors and
their share of the market. We believe we
continue to be well-positioned in the
market with our strong customer service,
broad based fleet and strong balance
sheet. We have enhanced this market
position through simplifying our go-to-
market message and leveraging the
cross-selling opportunities provided by
our broad product offering and Specialty
businesses, a key element of our strategic
plan, Sunbelt 3.0.

07 UK construction industry forecasts

2021 2022 2023 2024 %

(€ million) Actual Actual Estimate Forecast of total

Residential 62,566 69,512 59,992 61,869 36%
1% -14% -3%

Private commercial 41,232 44915 43,707 43,219 25%
9% -3% -1%

Public and infrastructure 66,814 66,819 65,951 66,369 39%
-% -1% 1%

Total 170,612 181,246 169,650 171,457 100%
6% -6% 1%

Source: Construction Products Association (Spring 2023).
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OUR BUSINESS MODEL

CREATING SUSTAINABLE
VALUE ACROSS THE
ECONOMIC CYCLE

We create value through the short-term rental of equipment that is used for a wide variety of applications and the
provision of services and solutions to a diverse customer base through a broad platform across the US, Canada
and the UK. Our rental fleet ranges from small hand-held tools to the largest construction equipment.

What we do How we do it

We have a platform . o -

which enables our Creating sustainable value across the economic cycle
customers to rent

what they want, when

they want and where

they want with ease.

BUY

We buy a broad
range of equipment
from leading

manufacturers. DIFFERENTIATING ENSURING

OUR FLEET AND OPERATIONAL
SERVICE EXCELLENCE

RENT

We rentitona INVESTING IN MAXIMISING
short-term basis OUR PEOPLE OUR RETURN ON
to a broad range INVESTMENT

of customers.

@ RELIABILITY

SELL

We sell the older

equipment in the

second-hand

market. B Powering the platform Managing through the cycle
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Creating value

DIFFERENTIATING OUR
FLEET AND SERVICE
- Broad fleet mix

- Evolution of Specialty
businesses

- Broad range of
customers
and applications

- Scale to meet size and
range of requirement

See more on page 24

INVESTING
IN OUR PEOPLE
- Highly skilled team

- Devolved structure

- Maintaining significant
staff continuity

- Strong focus on
recruitment, training and
incentive plans

See more on page 25

ENSURING OPERATIONAL
EXCELLENCE

- Culture of health

and safety

- Focused, service-driven
approach

- Long-term partnerships
with leading equipment
suppliers

- Industry-leading
application of technology

See more on page 24

MAXIMISING OUR

RETURN ON INVESTMENT
- Effective fleet
management

- Optimisation of utilisation
rates and returns

- Flexibility in local pricing
structures

- Focus on higher-return
equipment

See more on page 24

How we share value with our stakeholders:

2=

OUR PEOPLE

Investing in our people to provide opportunity
for development and to ensure we take the
very best care of our people.

See more on page 25

)

OUR CUSTOMERS
The provision of cost-effective rental
solutions to a diverse customer base.

See more on page 22

OUR SUPPLIERS
Developing long-term relationships
with suppliers.

See more on page 49

Do~
\DD/

OUR COMMUNITIES

Enhancing the communities in which we
operate, through employment, opportunity
and community involvement.

See more on page 49

@')o

OUR INVESTORS
Generating sustainable returns for
shareholders through the cycle.

See more on page 23

OUR ENVIRONMENT
Working to ensure we provide
environmentally friendly solutions.

See more on page 60
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Our business model continued

WHAT WE DO
IS SIMPLE.
HOW WE DO
IT IS NOT.

DIVERSE MARKETS AND APPLICATIONS

Our range of construction, industrial and general equipment is applicable to broad and diverse end markets, with individual
products having many different applications. As such, our equipment serves the needs of customers from construction to zoos
and from data centres to community events. c. 60% of our revenue comes from non-construction markets.

&

Managing the Airports - Tarmac/runway Providing

flow at a water resurfacing, construction/ temporary climate

treatment plant remodelling of terminals, control solutions

to enable the E=E facility maintenance, floor for retail premises

refurbishment E= g care maintenance and office buildings

of ageing Healthcare

- Indoor Air

infrastructure
fmm Quality, facility
maintenance,

= advanced

Renting generators, Cllm_ate _controt
access equipment, applications
barriers and trackway Drying out and
for a stadium concert cleaning up

after a flash

flood at an

industrial

warehouse

[

£
]
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At its most basic, our model is simple - we
purchase an asset, we rent it to customers
through our platform and generate a
revenue stream each year we own it (on
average, seven years) and then we sell it in
the second-hand market and receive a
proportion of the original purchase price in
disposal proceeds. Assuming we purchase
an asset for $100, generate revenue of $60
each year (equivalent to 60% dollar
utilisation) and receive 35% of the original
purchase price as disposal proceeds, we
generate a return of $455 on an initial outlay
of $100 over a seven year useful life.

Providing equipment
for facilities
management at a
shopping complex

@ =

Data centres -
load banks,
environmentally

friendly focused
solutions

Power generation,

temporary HVAC
solutions, access,

We incur costs in providing this service,
principally employee, maintenance,
property and transportation costs and fleet
depreciation. However, this simple overview
encompasses a significant number of
moving parts, activities and expertise that
powers the platform to ensure Availability,
Reliability and Ease for our customers. Our
ability to excel in these areas enables us to
provide a rewarding career for our team
members, generate strong margins and
deliver long-term, sustainable shareholder
value, while managing the risks inherent in
our business [refer to pages 40 to 45).

Designing bespoke
lifting solutions for
the construction of a
new bridge

ay
EJ >
(D

T o=l

On-site tool hire,
accommodation and
maintenance for a
new residential
construction site

Providing traffic
management solutions
for engineering projects

Managing the cycle

We describe ourselves as being a late cycle
business in that our biggest end market,
non-residential construction, is usually

one of the last parts of the economy to be
affected by a change in economic conditions.
This means that we usually have a good
degree of visibility on when we are likely

to be affected, as the signs will have been
visible in other parts of the economy for
some time. When we expect a slow-down

in construction markets, we are able to plan
accordingly, react in a timely manner and
lower levels of capital expenditure. This
then ensures we are better positioned and
potentially stronger than our competitors to
take advantage of market changes once we
are out the other side. See content on our
strategy on page 28.

: T
Z #

Facilitating fit-out
and ongoing
maintenance at

a power plant

ZZ

Designing,
erecting

and dismantling
scaffolding
systems

H— @00
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Our business model continued

08 Business mix - US

1 Construction....cccoveveeeeeiciiee 40%
2 Non-construction ..........ccocooeein 60%

Differentiating our fleet
and service

The differentiation in our fleet and service
means that we provide equipment to many
different sectors. Construction continues
to be our largest market but now represents
around 40% of our business in the US as we
have deliberately reduced our reliance in
this area through broadening our product
offering and customer base. We continue to
develop our specialty areas, such as Power
and HVAC, Climate Control and Air Quality,
Scaffold Services, Trench Safety and
Flooring Solutions, which represent c. 30%
of our US business. The acquisition of
Modu-Loc in 2022 provided the foundation
for our eleventh Specialty business line,
Temporary Fencing. Residential
construction is a small proportion of

our business as it is not a heavy user of
equipment. In the UK, Specialty areas
represent c. 65% of our business.

Our customers range in size and scale from
multinational businesses, through strong
local contractors to individual do-it-
yourselfers. Our diversified customer base
includes construction, industrial and
homeowner customers, service, repair and
facility management businesses, emergency
response organisations, event organisers,
as well as government entities such as
municipalities and specialist contractors.
The nature of the business is such that it
consists of a high number of low-value
transactions. In the year to April 2023,
Sunbelt US dealt with over 750,000
customers, who generated average

rental revenue of $9,900.

The individual components of our General
Tool fleet are similar to our peers. However,
this is complemented by our Specialty
businesses offering a broad range of
differentiated equipment. It is the breadth
and depth of our fleet across our General
Tool and Specialty businesses that
differentiates us from our peers and

provides the potential for higher returns.
The size, age and mix of our rental fleet is
driven by the needs of our customers,
market conditions and overall demand.
The equipment we provide to each customer
is diverse and we are often involved in
supplying various types of equipment
over an extended period at each distinct
stage of a project’s development. Our
equipment is also used in a wide range
of other applications including industrial,
events, repair and maintenance and
facilities management.

How we operate

Our operating model is key to the way we
deliver operational excellence:

- Inthe US we achieve scale through
a ‘clustered market” approach of
grouping large and small General
Tool and Specialty rental locations in
each market. This approach allows us
to provide a comprehensive product
offering and convenient service to our
customers wherever their job sites
may be within these markets. When
combined with our purchasing power,
this creates a virtuous circle of scale.
You can find out more on our cluster
strategy on page 31.

- In Canada, we are focused on expanding
our presence in the Western and
Eastern provinces, while achieving
scale through a clustered market
approach similar to the US. The
businesses we acquired have strong
positions in construction equipment,
mobile elevating work platforms and
general tools. We are expanding the
range of products available to
customers in all areas, including
building up our specialty service
offering. The acquisition of Modu-Loc
provides the foundation for our eleventh
Specialty business, Temporary Fencing.

- Inthe UK, our strategy is focused on
having a store structure that allows us
to offer a full range of General Tool and
Specialty equipment on a nationwide
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basis. We are migrating to a regional
operating centre model with a few,
larger locations which are able to
address all the needs of our customers
in their respective markets, combined
with smaller, local locations, not
dissimilar to a cluster approach. This
approach reflects the nature of the
customer base [more national accounts)
and the smaller geography of the UK.
Across our rental fleet, we generally
carry equipment from one or two
suppliers in each product range and
limit the number of model types of each
product. We believe that having a
standardised fleet results in lower
costs. This is because we obtain greater
discounts by purchasing in bulk and
reduce maintenance costs. We are also
able to share spare parts between
stores which helps minimise the risk of
over-stocking. Furthermore, we can
easily transfer fleet between locations
which helps us achieve strong levels of
fleet on rent, one of our key
performance indicators ['KPIs’).

We purchase equipment from well-
known manufacturers with strong
reputations for product quality and
reliability and maintain close
relationships with them to ensure
certainty of supply and good after-
purchase service and support. We work
with suppliers to provide early visibility
of our equipment needs which enables
them to plan their production schedules
and ensures we receive the fleet when
we need it.

We also aim to offer a full-service
solution for our customers in all
scenarios. Our Specialty product range
includes equipment types such as
pumps, power generation, heating,
cooling, scaffolding, traffic management,
temporary flooring, structures and
fencing, trench shoring and lifting
services, which involve providing service
expertise as well as equipment.



- We look to build rental penetration
through expanding the breadth and
depth of equipment we rent. As well as
our Specialty businesses, we are
increasingly focused on developing the
rental penetration of the smaller end of
our product range. Chart 09 shows how
the largest equipment in our fleet has
high levels of rental penetration while
the smaller, but often still costly to own,
equipment has not traditionally been

a large part of the rental mix.

We invest heavily in technology,
including the mobile applications
required to deliver efficient customer
service. Customers can track the
equipment they have on rent, place new
orders, request pickup or service or
extend their contract, either from their
desk orvia a mobile app. Our sales reps
have access to the same information,
along with details of the location of our
fleet and all other information required
to serve the customer. Our order
fulfilment system utilises automated
workflows connected to and powering
our point of sale and logistics systems
to enable our sales reps to say 'yes' with
confidence. Technology enables our
business and provides power to the
platform and a significant advantage
over our competitors. One strategic
actionable component of Sunbelt 3.0

is ‘Advance Technology', which is
developing the next generation of these
tools, providing greater integration and
inter-connectivity which will deliver

a better customer experience and
operational efficiency.

- Our large and experienced sales force is

encouraged to build and reinforce
customer relationships and to
concentrate on generating strong,
whole-life returns from our rental fleet.
Our sales force works closely with our
customers to ensure we meet their
needs. Through the application of
technology, it is equipped with real-time
access to fleet availability and pricing
information enabling it to respond
rapidly to the needs of a customer
while optimising returns.

We guarantee our service standards
and promise our customers we will
make it happen. We believe that our
focus on customer service and the
guarantees we offer help distinguish
our businesses from competitors and
assist us in delivering superior financial
returns. Our responsiveness to
customer needs is critical in a business
where c. 60% of orders are placed for
delivery within 24 hours. We have
long-standing relationships with

many of our customers. Our customer
retention is high due to the scale and
quality of our fleet, our speed of
response and our customer service.
Our local management teams are
experienced and incentivised to produce
excellent customer service, high quality
standards and strong financial returns.
We believe that the autonomy given to
management teams to take decisions
locally ensures that, despite our size, we
retain the feel of a small, local business
for our employees and our customers.

09 Rental penetration - the product range

Investing in our people

Our people enable us to provide the
exceptional customer service that keeps
our customers coming back. Our
exceptional staff and focus on service give
us a huge competitive advantage in what
we do. On pages 64 to 67 we discuss the
importance of our team members and
corporate culture in more detail. We aim
to recruit good people and then invest in
them throughout their careers.
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Our business model continued

MEGA PROJECTS:
THE TRUSTED
PARTNERTO
MAKE BIG
THINGS HAPPEN

26

Internally we refer to projects with a value
of over $400m as mega projects. These
can include data centres, healthcare
facilities, airports, liquid natural gas
plants, semiconductor facilities, electric
vehicle and battery plants, solar and wind
farms, etc. We are seeing an abundance
of these projects and a significant amount
of the overall non-residential and
non-building construction market

starts is now made up of them.

These projects have made up roughly
30% of recent years’ construction starts
values, more than double what they
represented in the past. There are

200 mega projects that have started
with an average project cost of $1.2bn.
In planning and pre-bid phases there
are a further 300 with an average value
of $1.9bn with estimated start dates

by December 2023.

Projects of this scale and sophistication
are ideal for resident, on-site solutions.
This means we often have dedicated
storage and working space on the actual
project site, housing a very large and
broad offering of our products and
associated services. These include
on-site maintenance and repair
technicians, as well as telematics-
equipped products, producing efficiency-
gaining benefits to our on-site and remote
teams, and of course for our customers.
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Equipment and operators can be tagged
electronically so that checking equipment
on and off rent is done by automatic
scanning of the tags, requiring minimal
staff actually managing the rental
process itself. This speeds everything up
and is a highly efficient way of managing
equipment rental at scale. This on-site
setup also provides benefits such as
reduced carbon emissions to customers,
with equipment not moving on- and
off-site, and provides service backed up
by our mantra of Availability, Reliability
and Ease, essential for the success of
these mega projects.

Such projects require a rental company
with scale, experience, technology,
expertise, breadth of product and, of
course, financial capacity. We see these
mega projects as a material contributor
to structural change in our industry of
which we are a certain benefactor.



MEGA PROJECTS: INDUSTRIES AND DRIVERS

Types of projects Drivers/influencers Solutions/imperatives

Data centres Onshoring/reshoring - Broad range of products,
Liquid natural gas facilities Modern day industrial revolution solutions and expertise
Semiconductor fabs Federal Government On-site operations

Electric vehicle manufacturing Investment Acts Deliver once, use many times
Healthcare National Defence strategy Carbon emissions reduction
Lithium ion battery manufacturing Uptime

Renewable energy Utilisation
Infrastructure/mass transit
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Map Key
o On-site yard

9 On-site office
9 Service/tech bay
o Access turnstile
9 Connected gateway (on/off rent)
o Full-line of equipment

o Mega project

o Trailer city
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