
U.K. Listing Rule Disclosure – Corporate Governance Statement 

Introduction 

Since March 2, 2026, shares of common stock of Sunbelt Rentals Holdings, Inc. (“Sunbelt Rentals” or the 

“Company”) are listed on both the New York Stock Exchange (“NYSE”) and the London Stock Exchange 

(“LSE”) trading under the symbol “SUNB”. 

Both the NYSE and the U.K. Financial Conduct Authority (“FCA”) require the Company to adopt and disclose 

its corporate governance practices. In accordance with the FCA’s Disclosure Guidance and Transparency Rule 

(“DTR”) 7.2.2, the Corporate Governance Guidelines embody the corporate governance code which the Company 

has voluntarily decided to apply. The Nominating and Corporate Governance Committee developed and 

recommended to the Board of Directors (the “Board”) the corporate governance guidelines (the “Corporate 

Governance Guidelines”), which the Board adopted as a general framework to assist the Board in carrying out 

its responsibility for the business and affairs of the Company to be managed by or under the direction of the Board. 

The Corporate Governance Guidelines describe the Board’s primary responsibilities, including strategic oversight, 

monitoring of financial performance and risk management, oversight of compliance and reporting systems, 

approval of executive and director compensation, oversight of stock ownership and clawback policies, evaluation 

and succession planning for the Chief Executive Officer and other senior executives, and engagement with 

stockholders. The Corporate Governance Guidelines also provide for annual evaluations of the Board and its 

committees, including periodic third-party reviews. The Corporate Governance Guidelines can be found on our 

website at https://ir.sunbeltrentals.com/governance/governance-documents. 

For remainder of the fiscal year ended April 30, 2026 following the adoption of the Corporate Governance 

Guidelines and admission of the Company’s shares of common stock to trading on the NYSE 

(the “Redomiciliation and U.S. Listing”), the Company fully complied with the Corporate Governance 

Guidelines, as well as the NYSE listing standards. 

Corporate Governance Documents 

The following materials relating to the corporate governance of the Company are accessible on our website at 

https://ir.sunbeltrentals.com/governance/governance-documents: 

(a) Corporate Governance Guidelines; 

(b) Audit Committee Charter; 

(c) Compensation Committee Charter; and 

(d) Nominating and Corporate Governance Committee Charter. 

Communications with the Board 

Stockholders and other interested parties may contact any member (or all members) of the Board by mail. Such 

correspondence should be sent to: 

Sunbelt Rentals Holdings, Inc. 

Attn: Corporate Secretary 

1799 Innovation Point 

Fort Mill, SC 29715 

Other methods by which a person may contact the Board may be set forth on the Company’s website. All 

communications received as set forth above will be opened by the Corporate Secretary for the sole purpose of 

determining whether the contents represent a message to the Company’s Directors. The Corporate Secretary will 

forward copies of all correspondence that, in the opinion of the Corporate Secretary, deals with the functions of 

the Board or its Committees or that the Corporate Secretary otherwise determines requires the attention of any 

member or Committee of the Board. The Corporate Secretary will not forward communications received that are 

unrelated to the responsibilities of the Board, including mass mailings, product complaints or inquiries, job 

inquiries, surveys, business solicitations, or patently offensive or otherwise inappropriate material. 
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Diversity 

Board Diversity Policy 

Across the Company, Sunbelt aims to ensure that our workforce has a broad range of skills, backgrounds and 

experience, while ensuring that we appoint the best people for the relevant roles. With regard to the Board, under 

the direction of the Chair, Sunbelt applies these same principles. 

The Board aims to ensure that the skills, backgrounds and experiences represented on the Board and its committees 

reflect the business environments in which we operate and bring experience of areas of development for the 

Company, such as in the areas of technology and logistics. 

Sunbelt does not have formal targets or quotas associated with diversity for the composition of the Board. Instead, 

we focus on ensuring the best individuals are appointed who meet the Company’s needs from as wide a range of 

backgrounds as possible to facilitate the formulation and implementation of the Company’s strategy. 

In accordance with DTR 7.2.8A, as of April 30, 2026, 25% of the Board are female (2 of 8) and one member of 

the Board is from a minority ethnic background. On June 30, 2026, Sunbelt announced the appointment of 

Cynthia T. Jamison to the Board, and on July 13, 2026, Sunbelt announced the appointment of Ekta Singh-Bushell 

to the Board. Cynthia T. Jamison and Ekta Singh-Bushell will each join the Board effective August 1, 2026. From 

August 1, 2026, 40% of the Board will be female, two members of the Board will be from a minority ethnic 

background, and the senior positions of Chair and CEO will be held by men. 

Summary of Director Membership of Board Committees 

The table below reflects committee membership as at April 30, 2026: 

Name Independent Audit Committee 

Compensation 

Committee 

Nominating and 

Corporate 

Governance 

Committee 

Paul Walker 

(Chair) 
Yes   Chair 

Brendan 

Horgan (CEO) 
No    

Angus 

Cockburn 
Yes Chair  Member 

Jill Easterbrook Yes Member   

Nando Cesarone Yes Member   

Renata Ribeiro Yes  Member  

James Singleton Yes  Chair Member 

Roy Twite Yes  Member  

Board Composition 

Independence 

The Corporate Governance Guidelines require that at least a majority of the members of the Board qualify as 

independent under the NYSE listing standards. In addition, members of the Audit, Compensation and Nominating 



and Corporate Governance Committees must meet all applicable independence requirements of the NYSE and 

any additional requirements imposed under applicable U.S. securities laws and U.S. SEC rules and regulations. 

For a director to be considered independent under the NYSE listing standards, the Board must determine that the 

director does not have any direct or indirect material relationships with the Company, including any of the 

relationships identified in the NYSE independence standards. The Board considers all relevant facts and 

circumstances in making its independence determinations. 

The Nominating and Corporate Governance Committee annually reviews the independence of each director who 

served during the most recent fiscal year, as well as each director nominee, and recommends its findings to the 

Board, which makes the final determination. Based on these reviews, the Board has determined that no Board 

member, other than Mr. Horgan (CEO), has a material relationship with the Company and that all nominees, other 

than Mr. Horgan, are “independent” under the NYSE independence standards. 

The Board also determined that each member of the Audit Committee, Compensation Committee and Nominating 

and Corporate Governance Committee satisfied all applicable independence requirements of the NYSE and any 

additional requirements imposed under applicable SEC rules and regulations. 

Following the Redomiciliation and U.S. Listing, the independent directors met regularly in executive sessions 

without the CEO or any other member of management present. The Chair of the Board presided over each 

independent director executive session. 

Board Refreshment and Tenure 

The Board is focused on helping to ensure the Company’s sustainable success over the longer term, through its 

business model, strategy and governance structures. Key learnings from the Board and committee self-evaluations 

play an important role in informing the Board’s approach to refreshment and succession planning. 

The Company has an annual election of directors. Any incumbent director who is not re-elected is required to 

tender their resignation promptly following certification of the stockholders’ vote. The Nominating and Corporate 

Governance Committee will consider the tendered resignation and make a recommendation to the Board as to 

whether to accept or reject the resignation offer, or whether other action should be taken. 

Director Meeting Attendance 

Members of the Board are kept informed of our business through discussions with the Chief Executive Officer, 

Chief Financial Officer and other officers, by reviewing materials provided to them, by visiting our offices and 

facilities, and by participating in meetings of the Board and its committees. 

During the fiscal year ended April 30, 2026, the Board held seven (7) meetings, the Audit Committee held six (6) 

meetings, the Compensation Committee held three (3) meetings, and the Nominating and Corporate Governance 

Committee held two (2) meetings. Each director attended at least 75% of the aggregate of all meetings of the 

Board and of the committees on which they served during fiscal 2026. 

Although the Board has not adopted a formal policy, it is the expectation of the Board that directors attend each 

annual meeting of stockholders, to the extent practicable. 

Management Development and Succession Planning 

The Board oversees the Company’s succession-planning processes for the Chief Executive Officer and other 

senior executives. The Board conducts an annual review of the Chief Executive Officer succession plan, including 

discussions with the Chief Executive Officer and independent directors regarding potential successors, leadership 

development, and anticipated timing, and the independent directors periodically meet in executive sessions to 

discuss Chief Executive Officer succession matters. 

The succession plan addresses both planned transitions and emergency situations, and potential candidates are 

evaluated based on criteria aligned with the Company’s strategy, including strategic vision, leadership capabilities, 

and operational execution. In addition, the Board periodically reviews succession plans for other senior officers 

and works with the Chief Executive Officer to identify and develop individuals capable of assuming key 

leadership roles. 



Committees of the Board 

The Board’s principal responsibility is one of oversight to enable the Company’s business objectives to be met 

and to review the overall strategic development of the Company as a whole. While retaining overall 

responsibilities, the Board assigns certain of its responsibilities to permanent committees consisting of Board 

members appointed by it. Sunbelt currently has three standing committees: 

Audit Committee 

The Audit Committee oversees and evaluates the quality and integrity of the financial statements of the Company, 

the internal control and financial reporting systems of the Company, the compliance by the Company with legal 

and regulatory requirements in respect of financial disclosure, the qualification, independence and performance 

of the Company’s independent auditors, and the performance of the Company’s internal audit function. In addition, 

the Audit Committee is directly responsible for the appointment, compensation, retention, termination and 

oversight of the work of the independent auditor. The Audit Committee charter is available on our website 

at https://ir.sunbeltrentals.com/governance/governance-documents. 

As of April 30, 2026, the Audit Committee consisted of Angus Cockburn (Chair), Jill Easterbrook and Nando 

Cesarone. Effective August 1, 2026, Cynthia T. Jamison and Ekta Singh-Bushell will each join the Audit 

Committee. Each member of the Audit Committee (including, upon commencement of their service as directors, 

Cynthia T. Jamison and Ekta Singh-Bushell) is independent under applicable NYSE listing standards and meets 

the standards for independence required by U.S. securities law requirements, including Rule 10A-3 of the 

Securities Exchange Act of 1934. Each member (including, upon commencement of their service as directors, 

Cynthia T. Jamison and Ekta Singh-Bushell) is financially literate under applicable NYSE listing standards, and 

the Board has determined that each of Angus Cockburn and (upon commencement of their service as directors) 

Cynthia T. Jamison and Ekta Singh-Bushell is qualified as an audit committee financial expert within the meaning 

of applicable U.S. SEC regulations. 

Details of audit fees and non-audit fees paid to PricewaterhouseCoopers LLP for the fiscal year ended April 30, 

2026 can be found in the Company’s Proxy Statement on page 61. 

Compensation Committee 

The Compensation Committee reviews and approves (or recommends for the approval of the Board) compensation 

of the Company’s directors and executive officers (including the Chief Executive Officer). The Compensation 

Committee also reviews and, as it deems appropriate, recommends to the Board, policies, practices and procedures 

relating to succession planning for the executive officers and other managerial employees, the establishment and 

administration of employee benefit plans, and stock ownership guidelines. Furthermore, the Compensation 

Committee exercises all authority under the Company’s employee equity incentive plans, subject to any applicable 

approvals required from the Board or our stockholders. The Compensation Committee charter is available on our 

website at https://ir.sunbeltrentals.com/governance/governance-documents. 

As of April 30, 2026, the Compensation Committee consisted of James Singleton (Chair), Renata Ribeiro and 

Roy Twite. Each member of the Compensation Committee is independent under applicable NYSE listing 

standards and qualifies as a “non-employee director” for purposes of Rule 16b-3 under the Exchange Act. 

Nominating and Corporate Governance Committee 

The Nominating and Corporate Governance Committee seeks and recommends to the Board individuals qualified 

to serve as directors, considers any nominations of director candidates validly made by stockholders, determines 

the criteria for selecting new directors, reviews and recommends to the Board independence determinations, and 

establishes and administers an assessment of Board, committee and individual director performance. The 

Nominating and Corporate Governance Committee charter is available on our website 

at https://ir.sunbeltrentals.com/governance/governance-documents. 

The Nominating and Corporate Governance Committee currently consists of Paul Walker (Chair), Angus 

Cockburn and James Singleton. Each member of the Nominating and Corporate Governance Committee is 

independent under applicable NYSE listing standards. 
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Board Evaluation 

Every year, the Board conducts a self-evaluation to determine whether the Board and its committees are 

functioning effectively and fulfilling their responsibilities under the Corporate Governance Guidelines and their 

respective committee charters. As part of the evaluation process, each director completes a written self-evaluation 

questionnaire developed by the Nominating and Corporate Governance Committee. 

This fiscal year, the questionnaire responses were compiled and reviewed by internal legal counsel and presented 

to the Chair of the Board, who subsequently held individual meetings with each of the directors. The conclusion 

from the questionnaires and meetings was that the Board and its committees had performed satisfactorily. Each 

committee chair also received a summary of the responses, without attribution to any individual director. The 

committees reviewed feedback from their respective self-evaluations, as did the full Board. Key learnings from 

the Board and committee self-evaluations play an important role in informing the Board’s approach to refreshment 

and succession planning. 

Areas of Board Oversight 

Sustainability Oversight 

Sustainability remains a priority for the Company and is embedded within our core strategic actionable 

components. Our latest strategic plan, Sunbelt 4.0, solidifies the focus on sustainability across the Company. Key 

sustainability accomplishments during the fiscal year ended April 30, 2026 span across our Team Members, 

Customers, Communities, Operations, and Governance. 

The Nominating and Corporate Governance Committee of the Board has primary oversight of the Company’s 

sustainability strategies, reporting and policies. The Board receives updates at each Board meeting as to the 

Company’s progress against our strategic goals, with a formal strategic review undertaken on an annual basis. 

For further discussion of our sustainability practices, policies and priorities, please refer to our Sustainability 

Reports available on our website at https://ir.sunbeltrentals.com/sustainability/sustainability-report. 

Risk Oversight 

Board of Directors and Layered Assurance Model 

The Board has ultimate responsibility for the oversight of the Company’s risk management framework. The 

Board’s oversight of risk management is directly supported by the Company’s operating structure and a layered 

assurance model, which includes operational controls, centralized oversight functions, and independent assurance 

activities. 

Sunbelt’s enterprise risk management (“ERM”) program is designed to embed robust risk management practices 

into day-to-day operations. This structure provides transparency to both senior management and the Board, which 

the Board believes fosters a risk-aware corporate culture, supports informed strategic decision-making, and 

enhances the Company’s ability to manage risks that could impact its strategic objectives and long-term 

performance. 

To ensure effective administration of its oversight role, the Board has delegated specific areas of risk oversight to 

its committees. 

Audit Committee 

• Holds primary responsibility for the oversight of the Company’s ERM program. 

• Receives and evaluates updates from management regarding the Company’s risk profile, key risk 

exposures and mitigation activities, and reports to the full Board. 

• Reviews significant financial, operational, strategic, compliance, and reputational risks, as well as the 

processes established by management to identify, assess, and manage such risks. 

• Oversees the quality, integrity, and compliance of the financial statements, internal control systems, and 

financial reporting systems of the Company. 
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• Monitors and evaluates the performance, budget, and risk-based audit plans of the internal audit function. 

Compensation Committee 

• Evaluates the relationship between the Company’s compensation policies, practices, and incentive plans 

and potential risk-taking. 

• Structures executive and employee remuneration to focus variable elements on the long-term success of 

the Company and align with the Company’s purpose and culture, without encouraging excessive or 

inappropriate risk-taking. 

Nominating and Corporate Governance Committee 

• Monitors risks associated with Board composition, director qualifications, independence, and succession 

planning. 

• Holds primary oversight of the Company’s sustainability strategies, reporting, and policies, ensuring that 

long-term environmental, social, and governance risks are integrated into the Board’s strategic reviews. 

Management 

Management is responsible for the day-to-day identification, assessment, prioritization, and monitoring of 

significant enterprise risks. Sunbelt’s Risk Oversight Committee is comprised of senior leadership across key 

functional areas (including finance, legal, operations, internal audit, and technology). It is responsible for the day-

to-day identification, assessment, prioritization, and monitoring of significant enterprise risks, and for ensuring 

risk considerations are integrated into business decision-making. The Risk Oversight Committee meets quarterly 

and reports directly to the Audit Committee. Further, specific priority risks (including cybersecurity, safety, end-

market volatility and change management) are assigned to senior executive sponsors and operational risk owners 

and Sunbelt’s efforts to manage these risks are supported by defined risk appetites, mitigation strategies, and 

developing key risk indicators. 

Financial Controls and Independent Audit 

Management is responsible for Sunbelt’s internal controls, the financial reporting process, and compliance with 

applicable laws and regulations. PricewaterhouseCoopers LLP, the Company’s independent registered public 

accounting firm, is responsible for performing an independent audit of Sunbelt’s financial statements and of its 

internal control over financial reporting in accordance with the standards of the Public Company Accounting 

Oversight Board, and expressing an opinion as to the conformity of Sunbelt’s financial statements with generally 

accepted accounting principles and the effectiveness of its internal control over financial reporting. 

Code of Conduct 

The Board has adopted a Code of Conduct (the “Code”), which applies to all Sunbelt directors, officers, and 

employees. The Code is based on a fundamental principle – our expectation to do what’s right and to act with 

integrity – and is designed to promote honest and ethical conduct, compliance with applicable laws and regulations, 

and accountability throughout the organization. 

The Code requires compliance with standards relating to conflicts of interest, protection of Company assets and 

confidential information, accurate recordkeeping, fair competition, anti-bribery and corruption, insider trading, 

and appropriate public communications. 

The Code emphasizes Sunbelt’s commitment to a safe, respectful, and inclusive workplace and to responsible 

corporate citizenship. It includes standards addressing health and safety, human rights, fair labor practices, 

environmental stewardship, and community engagement. The Code provides multiple avenues for reporting 

concerns, including a confidential compliance hotline, and prohibits retaliation against individuals who raise 

concerns in good faith. 

The Code is published on our website at https://ir.sunbeltrentals.com/governance/governance-documents. 
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Securities Trading Policy 

The Company has adopted a Securities Trading Policy that governs any transactions in Sunbelt securities 

(including purchases, sales and other dispositions) by the Company’s directors, officers and employees, designed 

to promote compliance with insider trading laws, rules and regulations, as well as the NYSE listing standards. 

Under the Securities Trading Policy, directors, officers and employees are prohibited from engaging in derivative 

trading, short-selling or otherwise hedging Sunbelt securities. This restriction includes “short sales,” “short sales 

against the box,” the purchase and sale of “put” and “call” options, and hedging transactions (such as prepaid 

variable forward contracts, equity swaps, collars and exchange funds). Directors, officers and employees are also 

prohibited from holding Sunbelt securities in a margin account or pledging Sunbelt securities as collateral for a 

loan. 


