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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This annual report on Form 10-K contains “forward-looking statements” within the meaning of the federal securities laws, including the U.S. Private Securities Litigation
Reform Act of 1995, as amended, including, without limitation, statements concerning the conditions in our industry, our operations, our economic performance and our
financial condition, including, in particular, statements relating to our business and growth strategy, our product development efforts and the growth and dynamics of the market
segments in which we operate included in Item 1 “Business” and in Item 7 “Management’s Discussion and Analysis of Financial Condition and Results of Operations.”
Forward-looking statements include all statements that do not relate solely to historical or current facts, and can be identified by the use of words such as “may,” “might,”
“will,” “should,” “estimate,” “project,” “plan,” “aim,” “anticipate,” “commit,” “enable,” “focused on,” “expect,” “intend,” “outlook,” “positioned,” “target,” “believe” and
other similar expressions. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof.
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These forward-looking statements are based on estimates and assumptions by our management that, although we believe to be reasonable, are inherently uncertain and
subject to a number of risks and uncertainties. These risks and uncertainties include, without limitation, those identified under Item 1A “Risk Factors” and elsewhere in this
report, including, but not limited to:

*  competition from existing and new competitors;

« the impact of global economic conditions (including inflation, interest rates, supply chain constraints, tariffs, trade wars and sanctions) and geopolitical risks (including
risks related to international conflicts) on us, our customers and our suppliers, in the United States and the rest of the world;

*  currency and interest rate fluctuations;

*  seasonality of our business;

*  our ability to attract, hire and retain qualified personnel;

*  our ability to successfully make acquisitions and integrate acquired companies;

* changes in the rental rates that we can charge for the equipment in our rental fleet or our services;

* changes in the construction and industrial markets;

»  changes in political, social and economic conditions and local regulations;

*  changes in the attitude of our customers towards renting, as compared with purchasing, equipment;
»  changes in applicable accounting standards or subjective assumptions, estimates and judgments by management related to complex accounting matters;
*  changes in the mix of products offered in our rental fleet, industry capacity or competition;

*  changes in environmental and safety regulations;

*  changes in government spending or government policies;

»  disruptions of established supply channels;

« the availability, terms and deployment of capital; and

*  costs and availability of energy, and changes in transportation costs.

The factors identified above should not be construed as an exhaustive list of factors that could affect our future results and should be read in conjunction with the other
cautionary statements that are included in this report. Furthermore, new risks and uncertainties arise from time to time, and it is impossible for us to predict those events or how
they may affect us. If any of these trends, risks or uncertainties actually occurs or continues, our business, revenue and financial results could be harmed and the trading price of
our common stock could decline. All forward-looking statements attributable to us are expressly qualified in their entirety by this cautionary note.
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PART I
Item 1. Business.
Overview

We believe we are one of the largest international equipment rental companies by rental revenue, with a network of 1,611 stores across North America and the United
Kingdom as of April 30, 2026. We conduct our equipment rental operations under the name “Sunbelt Rentals.” We believe that Sunbelt Rentals is the second largest equipment
rental business in North America and the largest equipment rental company in the United Kingdom, in each case, by rental revenue. In the fiscal year ended April 30, 2026, we
generated revenue of $11,154 million, operating income of $2,181 million and adjusted operating profit of $2,500 million and in the fiscal year ended April 30, 2025, we
generated revenue of $10,791 million, operating income of $2,499 million and adjusted operating profit of $2,615 million. See Item 7 “Management’s Discussion and Analysis
of Financial Condition and Results of Operations—Key Financial Metrics—Non-GAAP Financial Measures” for a definition and reconciliation of adjusted operating profit to
the most directly comparable U.S. GAAP measure.

Our rental equipment fleet comprises an extensive range of construction, industrial and general equipment designed to meet broad, general-purpose job site needs,
such as mobile elevating work platforms, skid steers, forklifts, excavators, lighting equipment and small general tools. This core equipment range is complemented by Specialty
business lines, including power and HVAC, climate control, scaffold services, flooring solutions, pump solutions, trench safety, industrial tool, film and television, temporary
structures, ground protection, temporary fencing, and temporary walls. The original (or “first”) cost of our rental equipment fleet as of April 30, 2026 was $19,231 million and
as of April 30, 2025 was $18,567 million. As of the same dates, the average age of our serialized rental equipment, which consists of individual pieces of equipment linked to a
specific serial number and constitutes the substantial majority of our fleet, was approximately 53 months and 49 months, respectively, weighted on an original cost basis.

Our customers range in size and scale from multinational businesses, to well-established local contractors and individual do-it-yourselfers, and include construction
and industrial customers, service, repair and facility management businesses, emergency response organizations, event organizers, as well as government entities, such as
municipalities and specialist contractors.

We organize and manage our operations based on geography and product and service offering. We operate under two primary geographic regions, aligned with our
North American activities and assets and our U.K. activities and assets, and have further divided our North American business operationally into “General Tool” and
“Specialty,” reflecting the nature of our products and services, as well as our management structure. As such, our business is divided into three reportable operational segments:

*  North America — General Tool, which encompasses a broad selection of general construction and industrial equipment available to customers primarily in the United
States and Canada. In addition, unless specified herein or otherwise clear from the context, references to this segment also include our limited operations in the
Bahamas;

*  North America — Specialty, which includes our product groups with comparatively low rental penetration in predominantly non-construction markets, available to
customers in the United States and Canada; and

*  United Kingdom, which delivers a comprehensive range of General Tool and Specialty products and services to customers primarily located across the United
Kingdom. In addition, unless specified herein or otherwise clear from the context, references to this segment also include our limited operations in Ireland, Germany
and the Netherlands.

In the fiscal year ended April 30, 2026, 58% of our revenue was attributable to the North America — General Tool segment, 33% of our revenue was attributable to the
North America — Specialty segment and 9% of our revenue was attributable to the United Kingdom segment. In the fiscal year ended April 30, 2025, 59% of our revenue was
attributable to the North America — General Tool segment, 32% of our revenue was attributable to the North America — Specialty segment and 9% of our revenue was
attributable to the United Kingdom segment.

Redomiciliation and U.S. Listing

On June 10, 2025, the shareholders of Ashtead Group plc (the “Ashtead Shareholders™) voted in favor of a reorganization to be implemented by means of a U.K. court-
sanctioned scheme of arrangement under the U.K. Companies Act 2006 (the “Scheme”) pursuant to which Sunbelt Rentals Holdings, Inc. (“Sunbelt Rentals”) would become
the new parent holding company of Ashtead and Sunbelt Rentals common stock would be admitted to trading (the “U.S. Listing”)
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on the New York Stock Exchange (the “NYSE”), with a secondary listing on the London Stock Exchange (the “LSE”), which is the historical trading venue for Ashtead shares.
The Scheme completed on February 27, 2026. As a result of the Scheme, Ashtead Shareholders had their Ashtead shares exchanged for Sunbelt Rentals common stock. Each
Ashtead Shareholder received the same number of shares of Sunbelt Rentals common stock as the number of Ashtead Shares held at the time at which the record of the register
of the Ashtead Shareholders was taken. The Redomiciliation and the U.S. Listing did not result in any changes in the day-to-day operations of our business or our strategy.
Sunbelt Rentals common stock began trading on the NYSE and the LSE on March 2, 2026.

Competitive Strengths
We believe that we benefit from the following competitive strengths:

Geographic scale and customer diversity. We have significant geographic scale in the markets in which we operate. We believe Sunbelt Rentals is the second largest
equipment rental business in North America and the largest equipment rental company in the United Kingdom, in each case, by rental revenue. As of April 30, 2026, Sunbelt
Rentals North America operated 1,428 stores across all 50 U.S. states and eight provinces in Canada, of which 814 were North America — General Tool stores (including one
store in the Bahamas) and 614 were North America — Specialty stores, and had rental operations in all of the top 100 North American markets (based on the size of the rental
market of geographical districts across North America, as estimated by management based on public filings). As of the same date, Sunbelt Rentals U.K. operated 183 stores
throughout the United Kingdom (including three stores in Ireland, Germany and the Netherlands). In North America, we achieve scale through a “clustered market” approach of
grouping General Tool and Specialty rental locations in each market, allowing us to provide a comprehensive product offering and convenient service to our customers
wherever their job sites may be located within these markets. In the United Kingdom, our strategy is focused on maintaining a store structure that allows us to offer a full range
of General Tool and Specialty equipment on a nationwide basis. In the United Kingdom, we are migrating to a regional operating center model with a few, larger locations
offering a diverse range of products, combined with smaller, local locations, similar to the cluster approach we deploy in North America. This approach reflects the nature of the
customer base, which is based on more national accounts, and the smaller geography of the United Kingdom.

We also benefit from our diversified customer base, with our customers ranging in size and scale from multinational businesses to well-established local contractors
and individual do-it-yourselfers (see “—Customers” below). For example, in the fiscal year ended April 30, 2026, we served approximately 800,000 customers in the United
States, with our top ten customers accounting for less than 10% of our total revenue and no single customer accounting for more than 1% of our total revenues. We believe that
our breadth of customers, in combination with our diversified product offering, makes us more resilient to economic downturns and enables us to take advantage of end market
opportunities.

Our geographic scale and diversified customer base provide us with several benefits, including (i) reducing the impact of localized economic fluctuations on our
overall financial performance, (ii) reducing our dependence on any particular customer or group of customers, and (iii) enabling us to meet the needs of larger customers who
increasingly demand wide geographic coverage across a broad range of equipment needs.

Differentiated product offering. Our differentiated rental fleet provides us with the ability to service a diverse customer base, to cross-market our products to our
customers and to serve customers that require large quantities or different types of equipment. While the individual components of our General Tool fleet are similar to that of
our peers, we offer a broad range of differentiated equipment through our Specialty business (see “—Product and Service Offering” below). We aim to offer a full-service
solution for our customers in all scenarios and are often involved in supplying various types of equipment, as well as service expertise, over an extended period at each distinct
stage of a project’s development. On “mega projects” (defined internally as projects with a construction value over $400 million) and other major long-term projects, we often
provide the full range of our equipment, from small hand-held tools to larger dirt moving or aerial equipment. We believe that our focus on Specialty markets, which are
typically characterized by low rental penetration and small local players, contributes to our growth as rental penetration increases and customers become accustomed to the
quality and convenience of our offering.

High quality and standardized rental fleet. We purchase equipment from well-known manufacturers with strong reputations for product quality and reliability and
maintain close relationships with these suppliers 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 production schedules and deliver the fleet when we need it. 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. Having a standardized fleet results in lower costs, because we obtain greater discounts
by purchasing in bulk and reduce maintenance costs through more focused, and therefore reduced, training requirements for our staff. We are also
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able to share spare parts between stores within a clustered market, which helps to minimize the risk of over-stocking, and to transfer fleet between locations easily, which
enables us to achieve high levels of fleet utilization.

Significant purchasing power. As one of the largest participants in our industry, we purchase significant amounts of equipment, parts and other items from our
suppliers. Our capital expenditure on rental equipment for the fiscal year ended April 30, 2026 was $2,023 million and for the fiscal year ended April 30, 2025 was $1,960
million. We believe that this level of capital expenditure enables us to negotiate favorable terms with our vendors, including in relation to pricing and warranties. As a result, we
believe that we generally are able to purchase equipment at prices that are more favorable than those paid by the majority of our competitors.

Motivated local management teams. We have motivated local management teams, largely due to our strong company culture and decentralized structure, which
empowers local management teams to make timely, market-specific decisions that best serve their local customer base. By entrusting local leaders with operational control,
within a framework of strategic oversight, including budgetary and other controls, we foster a sense of ownership and accountability that drives performance. We believe that
this approach not only enhances adaptability and responsiveness, but also ensures that decision-making remains closely aligned with the unique needs and opportunities within
each clustered market that we serve. All members of our teams also participate in our reward and incentive programs, which we believe motivate them to maximize returns on
investment and encourage them to build and reinforce relationships with our customers. We also believe that our reward and incentive programs act as an incentive to promote
cross-selling between our General Tool and Specialty offerings, control costs, optimize pricing and promote efficient fleet management, while concurrently building motivated
and cohesive teams focused on profitability.

Experienced senior management team. Most members of our local senior operational management teams have spent the majority of their careers in the equipment
rental industry. Our senior management team presently is led by Brendan Horgan, our Chief Executive Officer, who has served in his current position since May 2019. He
previously served as our Chief Operating Officer from January 2018 to May 2019 and as the Chief Executive Officer of Sunbelt Rentals North America and a director of
Ashtead since January 2011. Mr. Horgan joined Sunbelt Rentals, Inc. in 1996 and has held a number of senior management positions, including Chief Sales Officer. Mr. Horgan
was selected to serve as our Chief Executive Officer due to his detailed knowledge of our operations and active leadership of our strategy, M&A, commercial go-to-market and
business development. Alex Pease, our Chief Financial Officer, joined the Company in October 2024 as Chief Financial Officer Designate and has served in his current role
since March 2025. Mr. Pease brings more than 20 years of experience to the company, having previously served as the Chief Financial Officer of WestRock Company, with
experience in finance, corporate strategy, M&A, capital markets, portfolio optimization and broad-based business transformation. In addition, our other executive officers have
been employed by the Group for an average of approximately 20 years.

Focus on customer service. We believe that our focus on customer service and the guarantees we offer help distinguish our businesses from competitors and assist us
in delivering strong financial returns. Responsiveness to customer needs is critical in the rental business, with customers increasingly seeking a comprehensive product offering
and convenient service, often requesting delivery within 24 hours. We have a large and experienced sales force, which is focused on building and reinforcing customer
relationships and to concentrate on generating strong, whole-life returns from our rental fleet. Our sales force is equipped with real-time access to fleet availability and pricing,
assisting it to respond quickly to the needs of a customer while also optimizing returns. We also believe that our ability to cross-sell our General Tool and Specialty offerings is
an important part of the customer experience.

Well-established brand. Sunbelt Rentals, with its distinctive logo, is well-established, and we believe well-recognized, in the markets in which we operate. We believe
that our customers associate the name with high quality equipment and customer service, which fosters loyalty and enables us to attract new, as well as retain repeat, customers
in our markets as we grow the business.

Investing in the best systems. Our competitive advantage also depends on having the right systems and applications to allow our staff to deliver the highest standards
of service. We make use of what we believe is industry-leading technology to further differentiate our service and capitalize on growth opportunities in the marketplace,
including mobile apps and websites where customers can, among other things, manage their accounts and track deliveries, as well as systems and tools aimed to optimize our
workflows (see “—Information Technology” below).

Health and safety fundamental to our business. We believe that health and safety is fundamental to our business and a primary business goal. Our Engage for Life
program forms the backbone of our health and safety work, and we believe our efforts have resulted in both leading and lagging performance indicators that are relevant to our
operations and rank among the best in the industry, including Total Recordable Incident Rate and Total Lost Time Rate.
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Our Strategy — Sunbelt 4.0

While our business will always be impacted by a degree of cyclicality, we believe that the continuing level of structural change in our markets, particularly in North
America, where we are seeing an increased shift from ownership to rental (see “—Market Opportunity” below), combined with our proven strategy of building diversification
throughout the business and increased focus on non-construction end markets, is enabling us to be more resilient to economic downturns.

In April 2024, we launched our current five-year strategic growth plan, Sunbelt 4.0 — Runway for Success. Sunbelt 4.0 marks the next step of our strategy and follows
the successful completion of our previous strategic growth plan, Sunbelt 3.0, which was launched in April 2021. Sunbelt 4.0 is designed to deliver further growth, resilience and
performance and will be guided by five actionable components — Customer, Growth, Performance, Sustainability and Investment — which are described in further detail below.
Underpinning these five actionable components are our foundational elements that are essential to the delivery of our strategy. These are our people, our platform and
innovation. Our foundational elements are present in everything we do and core to the culture of our organization, enabling us to deliver on our customer promise of
Availability, Reliability and Ease. These foundational elements drive the success of our business, and as such, underpin our strategic plan.

Customer

The first of our actionable components is to elevate our focus on customer service and experience throughout the organization to a level that we believe will be truly
differentiating. Customers have always been the priority at Sunbelt Rentals, but putting them front and center in our strategic plan is a step designed to further elevate that
focus. As our business has changed, so too have our customers. They now rely on us to get their job done, safely, efficiently, without any hassle and often in the most
sustainable way possible.

Cross-selling our General Tool and Specialty offerings is an important part of the customer experience and supports our business fundamentals. We continue to grow
our customer base, particularly in North America, where we added approximately 118,000 new credit account customers under our previous strategic growth plan, Sunbelt 3.0,
and a further approximately 126,000 new credit account customers in the first two years of Sunbelt 4.0 since May 1, 2024. Meanwhile, those customers who rent from multiple
lines of business also grew over the same period. We believe that our focus on ensuring that our customers enjoy the very best customer service and experience is key to
attracting new customers, while also increasing the revenue generated by existing customers.

Growth

Our second actionable component is to grow our General Tool and Specialty businesses through the ongoing structural progression of our business and industry (see
“—Market Opportunity” below). We are evolving our clustered market approach as we look to increase our fleet density. We believe that there is a clear opportunity to increase
the fleet density in our markets through accessing the latent capacity in our existing locations, particularly those added during our previous strategic growth plan, Sunbelt 3.0,
and supplementing those through further greenfield locations (defined internally as new locations added to our store network through organic expansion rather than through
acquisition). In this way, we aim to ensure that rental penetration increases in ever broadening markets as our market density grows. We aim to add 300 to 400 greenfield
locations in North America during Sunbelt 4.0, of which 99 had been added as of April 30, 2026.

Our clustered market approach has been an important aspect of our strategy and success at building the business to the scale that we have today and, as part of Sunbelt
4.0, we are focusing also on increasing our market density where we have existing clusters. Our greenfield sites are chosen to enhance our existing business. We focus on
building clusters of stores because, as they mature, they access a broader range of markets unrelated to construction, leading to better margins and return on investment.

The size and composition of a cluster depends on the market size based on designated market areas. We have defined clusters such that a top 25 market cluster in the
United States has more than 15 stores, a top 2650 market cluster has more than 10 stores and a top 51-100 market cluster has more than four stores. We also include the
smaller 101-210 markets within our cluster analysis. Our definition of a cluster in these markets is two or more stores. With the advanced technology we have in place, we are
able to analyze local market data more accurately. This allows us to find similarities between certain U.S. and Canadian centers and model our growth plans accordingly. The
more customers get to know and trust us, the faster we believe we will be able to grow.

We believe that the interaction of the stores in a cluster gives us real competitive advantage and that having a blend of locations, where we like to include large
equipment locations alongside smaller General Tool stores, is desirable. The addition of Specialty stores serves to differentiate us from competitors in the area. This enables us
to broaden and



Table of Contents

diversify our customer base and our end markets, as we extend our reach within a market. The value is in the mix of products and services we are able to provide in a
concentrated environment.

Performance

Our third actionable component is performance, unlocking the capacity to operate more efficiently through process, technology and scale, with the aim of achieving margin
progression with growing revenues. We see three areas of opportunity where we can drive performance:

First, we aim to leverage our central and field sales and support services, using the investments made during our previous strategic growth plan, Sunbelt 3.0, as a
platform for future growth. We believe that these investments provide the foundation for our next chapter of growth without the same levels of incremental cost,
thus contributing to margin improvement.

Second, we aim to extract the full potential from our existing footprint and leverage our scale. We added 401 locations in North America during our previous
strategic growth plan, Sunbelt 3.0, between the fiscal years ended April 30, 2021 and 2024, of which 231 were greenfield openings and 170 were added through
bolt-on acquisitions. We added an additional 61 locations in the fiscal year ended April 30, 2025, the first year of Sunbelt 4.0, of which 48 were greenfield
openings and 13 were added through bolt-on acquisitions. In the fiscal year ended April 30, 2026, we added a further 75 locations, of which 51 were greenfield
openings and 24 were added through bolt-on acquisitions. We believe these additional locations have the potential to contribute to revenue growth and margin
progression. We believe that targeted capital investment in these locations presents an opportunity for further growth.

Third, we aim to achieve further performance advantage through operational excellence and harnessing the power of our next-generation technology platform,
Sunbelt Edge™. Under Sunbelt 4.0, we have introduced a Market Shared Services model that centralizes logistics, field service, and repair service decisions at the
market level, enabling us to leverage the density and scale of our network. Our Market Logistics Operations (“MLO”) program consolidates dispatchers, trucks
and drivers across stores within a market to optimize delivery and pick-up efficiency, reduce outside hauling costs, and improve equipment availability. Our
Market Service Operations (“MSO”) program orchestrates technician capacity across dense service networks to increase asset throughput and enable scalable
service without proportional labor growth. During our previous strategic growth plan, Sunbelt 3.0, we also launched and benefited from dynamic pricing, order
capture and eCommerce tools, while investing in a wide range of what we believe are industry-leading technologies — including asset telematics, logistics, field
service and customer-focused tools — which we are continuing and expanding under Sunbelt 4.0 through our Sunbelt Edge™ technology platform, which we
believe will take our capabilities to the next level.

Sustainability

Our fourth actionable component is sustainability. We aim to advance our position as a thriving, growing enterprise to deliver long-term sustainable value for our people,
customers, communities and investors.

We endeavor to be a sustainability leader in our industry, and we have targeted an ambitious 50% reduction in Scope 1 and 2 greenhouse gas intensity by 2034 (using 2024 as
the base year) on our journey to become Net Zero by 2050. We have four areas of focus within our sustainability actionable component:

Investment

Operations — Committing to Scope 1 and 2 Net Zero by 2050 supported by a tangible pathway, reducing environmental impact and advancing sustainability in the
value chain.

Customers — Partnering and innovating to bring new products to the rental market, while driving benefits of rental amplified by our scale.

Our people — Focusing on attracting, developing and retaining top talent and fostering inclusion and belonging, while keeping health and safety as our key
priority.

Communities — Advancing an integrated community investment strategy, with 1% of post-tax profit going to community investment by 2028/29, and scaling
strategic sustainability and community partnerships.

Our fifth and final actionable component is investment, which entails disciplined capital allocation to help drive profitable growth, strong cash generation and
enhanced shareholder value. We will continue to allocate capital within our clearly defined framework, focused on:
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* organic growth investment in existing locations and greenfield sites;
*  bolt-on acquisitions; and

* returns to shareholders through a progressive dividend policy and share repurchases to maintain our leverage within our target range.

Maintaining financial and operational flexibility is key to adapting our business and operational models through the economic cycle, as it enables us to react quickly to
both opportunities and adverse changes in the market. We also believe that having a strong balance sheet, and our consistent commitment to low leverage and a well-invested
fleet, is fundamental to our success at all stages in the cycle.

We believe that we benefit from the options this strategy has provided, with the length and gradual nature of the last cycle having enabled us to establish a well-
distributed fleet age. Traditionally, rental companies have often generated cash only in economic downturns, during which they tend to reduce capital expenditure and increase
the age of the fleet, as opposed to economic upturns, when they tend to increase capital expenditure and focus on replacing their fleet, thus catering to future growth. However,
we believe that we have changed this dynamic through the cycle with our scale and historically strong margins. During Sunbelt 4.0, we intend to continue utilizing our free cash
flow to fund our organic growth plans, bolt-on acquisitions and returns to shareholders. See also Item 7 “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Liquidity and Capital Resources.”

Segment Information

We organize and manage our operations based on geography and product and service offering. We operate under two primary geographic regions, reflecting our North
American activities and assets and our U.K. activities and assets, and have further divided our North American business operationally into “General Tool” and “Specialty,”
reflecting the nature of our products and services, as well as our management structure. As such, our business is divided into three reportable operational segments — North
America — General Tool, North America — Specialty and United Kingdom — which reflect the nature of our products and services, as well as the basis upon which we review the
performance of the business and allocate resources internally.

North America — General Tool

Our North America — General Tool segment operates primarily across the United States and Canada, offering a comprehensive portfolio of general construction and
industrial equipment to customers through a network of clustered markets, which is designed to meet the needs of a diverse customer base, including construction, industrial,
and individual do-it-yourselfers customers, as well as service, repair, and facility management businesses. The North America — General Tool segment provides flexible rental
solutions designed to meet broad, general-purpose job site needs, such as mobile elevating work platforms, skid steers, excavators, lighting equipment and small general tools.

We believe this segment is foundational to our business strategy and will support our continued growth through increasing fleet density, expanding our network of
locations, and leveraging our integrated service model.

North America — General Tool segment revenues represented 58% of our total revenues for the fiscal year ended April 30, 2026 and 59% of our total revenues for the
fiscal year ended April 30, 2025.

North America — Specialty

Our North America — Specialty segment focuses on products with comparatively low rental penetration in predominantly non-construction markets, available to
customers across the United States and Canada. This segment includes products that require specialized knowledge and technical capabilities to operate and maintain, such as
products relating to power & HVAC, climate control, scaffolding, film & TV equipment, flooring solutions, pump solutions, industrial tool, trench safety, ground protection,
temporary structures, and temporary fencing. We have in-house experts in each business line with in-depth product and application knowledge to help provide a high level of
service to our customers.

These products are often a natural add-on to our General Tool products and services, and we are continuously looking for new rental opportunities and to expand our
Specialty business.

North America — Specialty segment revenues represented 33% of our total revenues for the fiscal year ended April 30, 2026 and 32% of our total revenues for the
fiscal year ended April 30, 2025.
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United Kingdom

Our United Kingdom segment encompasses a full range of equipment rental solutions, predominantly available to customers across the United Kingdom. It offers both
General Tool and Specialty equipment through a regionally distributed network of stores, enabling responsive, localized service and significant growth through cross-selling
and targeted acquisitions in recent years, with an emphasis on areas with low rental penetration. This segment supports a diverse customer base across construction, industrial,
infrastructure and energy markets.

We believe that the United Kingdom segment presents opportunities to improve operational efficiency, utilize underused capacity, and make targeted fleet investments
to support growth.

United Kingdom segment revenues represented 9% of our total revenues for the fiscal year ended April 30, 2026 and 9% of our total revenues for the fiscal year ended
April 30, 2025.

Market Opportunity

Our markets continue to expand in terms of geography, range of equipment provided and the applications for which our equipment is used. In the construction end
market, which remains a core part of our business, although now accounting for less than half of total activity, we are seeing an increasing level of crossover between our
General Tool and Specialty products on any typical construction site. Construction projects are also becoming larger and longer, often completed over several years, with mega
projects — which can include, for example, data centers, electric vehicle factories, battery plants and semi-conductor factories — becoming an increasingly important part of our
project portfolio. In addition, our non-construction end markets are becoming increasingly large and resilient. These non-construction end markets include, among others: (i)
maintenance, repair and operations, which is a stable end market characterized by recurring necessary work, regardless of what may be happening in the wider economys; (ii)
sports, entertainment and special events, which is a large and stable end market with, we believe, long-term growth prospects; (iii) emergency response and restoration, which is
a key market for us where we have been designated as an essential service in North America and the United Kingdom in times of need, supporting government and the private
sector with response to both day-to-day emergencies, as well as major events, including hurricanes, tornadoes and other disasters, natural disasters generating spikes in demand,
and day to day emergencies generating steady demand; and (iv) state and local government, which is our most stable end market, with expenditures typically determined in
advance and sheltered from macroeconomic shifts. We believe that there are ongoing opportunities for further rental penetration across these non-construction markets.

North America

In North America, our industry is undergoing a structural change, with a continuing shift from ownership to rental, driven by, among other things, significant cost
inflation associated with the replacement of equipment, technical changes to equipment requirements, and health, safety and environmental issues, which make equipment
rental more economical, easier and safer than ownership in many cases. With equipment rental becoming increasingly essential for customer success, we believe that this
benefits larger, more experienced, and more capable rental companies that can position themselves to serve as partners for their customers, deliver more complex solutions, and
capitalize on the growing market. While growth used to be a factor of fleet size, we believe that the equipment rental industry has matured from equipment providers into
business service providers, where pricing progression will become fundamental to our operations, as we add greater value to our customers through the services and industry
solutions we provide.

Supported by these trends, we believe that we have entered a period of moderate growth in North America. According to a study by S&P Global Market Intelligence
published in May 2026, rental industry revenue in the United States is expected to grow 4% in 2026, 4% in 2027 and 4% in 2028 (compared to 13% in 2023, 8% in 2024 and
4% in 2025) and rental industry revenue in Canada is expected to grow 5% in 2026, 6% in 2027 and 5% in 2028 (compared to 4% in 2023, 6% in 2024 and 4% in 2025).

In May 2026, the Dodge Construction Network reported continued strength in construction starts in our U.S. end markets, with the outlook for the construction market
being underpinned primarily by a surge in data center planning. Mega projects (with a construction value of over $400 million) made up an increasing part of recent years’
construction start values and project activity continues to be robust, particularly in the data center space, with the total pipeline of mega projects starts projected to grow from
approximately $765 billion in 2023 through 2025 to more than $1.5 trillion in 2026 through 2028, based on projects currently in planning. Projects of this scale and
sophistication require suppliers with comparable scales, but also the expertise, experience, breadth of product and services, and financial strength to meet the needs of the
customer, and is therefore a portion of the market where we believe we benefit from our scale and differentiated product and service offering.
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At the same time, the local commercial construction market is weaker than in recent years, as the prolonged higher interest rate environment has weighed on local and
regional developers. This predominantly impacts some of the small-, mid- and regional-sized projects, which are an important segment of our customer base. However, the
increased activity in mega projects and broader non-construction markets helped offset the weaker local non-construction activity in the fiscal year ended April 30, 2026.

Canada also remains a growing market for us, with the overall rental market estimated to be less than a tenth of the size of the U.S. market. However, as in the United
States, the Canadian market has experienced structural growth, as more types of equipment are rented for different applications, and we therefore expect similar trends in
Canada.

While rental still only makes up around 55% to 60% of the North American market, this is a broad average, with penetration levels for smaller general tools, such as
floor scrubbers, typically being significantly lower than the penetration levels for larger equipment, such as large aerial equipment, and we see potential for market penetration
for rental equipment to reach well over 60% in North America in the medium to long term.

Market share

We believe that we are the second largest rental equipment company in North America in terms of revenue, with an estimated market share of 11%. The graph below
sets out our estimated market share in North America as of December 2025.

North American Market Share
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Our market share estimates are based on the American Rental Association’s definition of the rental market as of May 2026, which incorporates a broad range of
equipment, much of which is used in non-construction applications across a wide range of end markets. These markets include facility maintenance, repair and operation across
the geographic markets we serve, characterized by square footage under roof. In the United States, there are more than 100 billion square feet under roof, where we believe
there is significant opportunity for further rental penetration.

As illustrated above, the three largest players in the North American market represent approximately 31% of the market in aggregate, with the remainder of the market
being made up of small local independent rental shops. For example, in the United States, it is estimated that over 40% of the market is represented by rental companies with
five or fewer locations. A large part of our market share gain comes from these small independents when we set up new stores or acquire them, and we believe that there is
room for further consolidation in the North American market.

As the overall North American rental market grows, we believe that we are well-positioned to increase our market share by continuing to broaden our end markets and
the range of our equipment, particularly within our North America — Specialty segment, as well as through bolt-on and greenfield investments.
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United Kingdom

The U.K. market is more mature, competitive and fragmented than the North American market. While overall market conditions remain subdued in the United
Kingdom, we continue to see significant opportunities in both construction and non-construction markets. In recent years we have experienced market share gains, particularly
in infrastructure and industrial projects, as well as increasing progress into areas such as facility maintenance.

Market share

We believe that we are the largest equipment rental company in the United Kingdom in terms of revenue, with an estimated 10% market share. The graph below sets
out our estimated market share in the United Kingdom as of December 2025.
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A consistent area of focus to improve our U.K. business has been on advancing rental rates by adding value to our customers through the services and industry
solutions we provide, as well as improving operational efficiency. We believe that we continue to be well-positioned in the market with our strong customer service, broad
based fleet and a strong balance sheet. We further believe that we have enhanced our market position through simplifying our go-to-market message and leveraging the cross-
selling opportunities provided by our broad product offering and Specialty business.

Product and Service Offering

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 North America and the United Kingdom. We aim to offer a full-service solution for our customers in all scenarios, from a single
rental to a long-term turnkey solution requiring technical expertise and engineered design.

Equipment Fleet Rental

Our equipment is applicable to broad and diverse end markets, with individual products having many different applications. Our rental equipment fleet comprises an
extensive range of construction, industrial and general equipment designed to meet broad, general-purpose job site needs, such as mobile elevating work platforms, skid steers,
forklifts, excavators, lighting equipment and small general tools. This core equipment range is complemented by Specialty business lines, including power and HVAC, climate
control, scaffold services, flooring solutions, pump solutions, trench safety, industrial tool, film and television, temporary structures, ground protection, temporary fencing, and
temporary walls.

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. The size,
age and mix of our rental fleet is driven by the needs of our customers, market conditions and overall demand. The average age of our serialized rental equipment, which
constitutes the substantial majority of our fleet, as of April 30, 2026, was approximately 53 months, weighted on an original cost basis.
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We strive to offer the widest variety of specialized and non-specialized equipment in the industry and believe that our rental fleet is one of the most extensive fleets in
North America and the United Kingdom.

North America — General Tool

As of April 30, 2026, the original cost of our North America — General Tool fleet was $12,946 million and the average age of the fleet was approximately 51 months,
weighted on an original cost basis. The table below sets out the composition of our North America — General Tool rental fleet as of the same date, by major category based on
original cost.

Original cost

North America — General Tool fleet breakdown % of gross fleet ($ in millions)

Mobile elevating work platforms 39% $ 5,026
Forklifts 25% 3,241
Earth moving 17% 2,217
Other 19% 2,462
Total 100 % $ 12,946

North America — Specialty

As of April 30, 2026, the original cost of our North America — Specialty fleet was $4,828 million and the average age of the fleet was approximately 56 months,
weighted on an original cost basis. The table below sets out the composition of our North America — Specialty rental fleet as of the same date, by major category based on
original cost.

Original cost

North America — Specialty fleet breakdown % of gross fleet ($ in millions)
Power & HVAC 43% § 2,053
Scaffold 8% 374
Pump 5% 256
Film & TV 4% 203
Climate control 2% 80
Other 38% 1,862
Total 100 % $ 4,828
United Kingdom

As of April 30, 2026, the original cost of our U.K. fleet was $1,457 million and the average age of the fleet was approximately 57 months, weighted on an original cost
basis. The table below sets out the composition of Sunbelt Rentals U.K.’s rental fleet as of the same date, by major category based on original cost.

Original cost

Sunbelt Rentals U.K. fleet breakdown % of gross fleet ($ in millions)
Accommodation 16% $ 231
Panels, fencing and barriers 11% 166
Film & TV 10% 142
Mobile elevating work platforms 10% 140
Forklifts 9% 125
Earth moving 8% 122
Other 36% 531
Total 100 % $ 1,457
Equipment Sales

In addition to our rental business, we also routinely sell our used rental equipment on the secondary market to manage repair and maintenance costs, as well as the
composition, age and size of our fleet. We utilize various channels to
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sell our used equipment, including retail sales to customers and other third parties through brokered sales and auctions, and directly back to manufacturers. We also sell used
equipment through our website.

We also generate revenue from the sale of new equipment, merchandise and consumables. The types of new equipment that we sell vary by location and include a
variety of tools and supplies, small equipment, safety supplies and consumables.

During the fiscal year ended April 30, 2026, 93% of our total revenue was derived from equipment rentals, with the remaining coming from sales of used rental
equipment (4%) and sales of new equipment, merchandise and consumables (3%).

Customers

Our customers range in size and scale from multinational businesses to well-established local contractors and individual do-it-yourselfers, and include construction and
industrial customers, service, repair and facility management businesses, emergency response organizations, event organizers, as well as government entities, such as
municipalities and specialist contractors.

A large portion of our customer base comes from the commercial construction and industrial sectors. Commercial construction rentals are intended primarily to support
contractors conducting new-build and repair and renovation work who rent a wide range of equipment, from power tools to backhoes. Industrial rentals support businesses
conducting routine plant maintenance, as well as special projects that require welding equipment, power washing equipment, forklifts and other material handling equipment.

The nature of our business consists of a high number of relatively small transactions. As an example, in the fiscal year ended April 30, 2026, we served approximately
800,000 customers in the United States who generated an average equipment rental revenue of approximately $11,200. However, this average reflects a broad and diverse
customer base, which includes our smallest customers, who transact with a single line of business, compared to our largest, who transact across most of our services. During the
fiscal year ended April 30, 2026, our top ten customers accounted for less than 10% of our total revenue and no single customer accounted for more than 1% of our total
revenues.

Suppliers

We purchase equipment from vendors with superior reputations for product quality and reliability and maintain close relationships with these vendors to ensure
excellent after-purchase service and support.

In North America, the five largest equipment manufacturers from which Sunbelt Rentals purchases equipment, in terms of original cost of purchases, are Avtron Power
Solutions, Bobcat, JCB, JLG, and MEC. These suppliers accounted for 42% of our North American capital expenditure on rental equipment in the fiscal year ended April 30,
2026.

Sunbelt Rentals U.K. has continued to rationalize the number of suppliers from which it purchases new equipment. The five largest equipment manufacturers from
which Sunbelt Rentals U.K. purchases equipment, in terms of original cost of purchases, are Dingli Machinery, Energy Solutions U.K., Greenshields JCB, LCA, and Press
Metal. These suppliers accounted for 28% of Sunbelt Rentals U.K.’s capital expenditures on rental equipment in the fiscal year ended April 30, 2026.

We believe that Sunbelt Rentals has sufficient alternative sources of supply for the equipment we purchase in each of our product categories in each geography in
which we operate.

Sales and Marketing

We have dedicated sales forces focused on establishing and expanding our national, regional and local equipment customers in various sectors. In addition, in both
North America and the United Kingdom, we have dedicated national account sales forces focused on building and reinforcing relationships with our larger customers,
particularly those with a national or multi-regional presence. Our sales force is further broken down into smaller product-focused sales representative teams, which enhances
the development of technical expertise.

In addition to the efforts of our sales force, we market our business through digital media (including organic and paid search), as well as traditional outlets, such as
direct mail campaigns, print advertising, telemarketing and industry trade publications.
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Maintenance and Service

Rental equipment requires regular maintenance and service, with maintenance and repair costs amounting to $644 million in the fiscal year ended April 30, 2026 and
$571 million in the fiscal year ended April 30, 2025. The vast majority of our maintenance and service work is carried out locally by our Sunbelt Rentals technicians.

Costs related to maintenance and repairs, as well as the risk of equipment being out of service, typically increases as our rental equipment ages (see “—Product and
Service Offering—Equipment Fleet Rental” above for further details on our fleet).

Information Technology
We believe that investing in technology is important for our continued growth and contributes to our competitive advantage in the industry.
North America

Our digital ecosystem in North America is Sunbelt Edge™, our proprietary next-generation technology platform that connects our customer-facing digital experiences
with our operational, fleet and financial systems. Sunbelt Edge™ builds on more than 25 years of RentallQ data and is designed to drive superior customer service, asset
productivity and operational efficiency at scale.

Our online Command Center platform, including our mobile app, has evolved into an operational cockpit for our customers, with embedded telematics and operational
intelligence. Customers can track what equipment they have on rent, order new items from the available range, view recent rentals, request service or pick-up, extend contracts
and locate stores. Through our integration with Connected Solutions, Command Center now also surfaces real-time asset locations and utilization, machine health, diagnostic
alerts, and live job site-level visibility with geo-fencing and location-based alerts. Our sales representatives have access to this same information, together with our Customer
360 CRM, which provides visibility into equipment availability, customer contacts, preferences and potential needs.

Our customer website, SBR.com, is the primary digital storefront for Sunbelt Rentals in North America, providing a unified self-service experience across browsing,
quoting, reservation, delivery tracking and payment. Recent enhancements include an improved quote-to-reservation conversion funnel, end-to-end delivery tracking across the
United States and Canada, and expanded digital payment options. Our Procure-to-Pay capability integrates with strategic customers' procurement systems to improve quote
accuracy, purchase order visibility, invoicing efficiency and speed of payment, while EZ Pay, our digital payment platform, supports broader digital engagement and improves
cash collection efficiency. We also capture customer experience data across six key touchpoints in the rental journey through our Customer Obsession survey program.

Connected Worksite, part of our Connected Solutions offering, is our unique and integrated solution tailored for megaprojects and large job sites. It provides customers
and our team members with a unified, real-time view and control of job site activity, including managed access control to the job site, video and IoT-based surveillance and
alerts, equipment operating access control (governing who can operate which assets and when), and real-time visibility into asset location, utilization and geo-fencing.

Our Vehicle Delivery Optimization System 4.0 (“VDOS 4.0”), is a machine learning-powered logistics platform used by dispatchers to manage deliveries and
collections of equipment at job sites and to schedule drivers for these services. VDOS 4.0 optimizes dispatch decisions by evaluating demand, capacity, proximity, timing,
equipment specifications, and hours of service requirements, creating automated workflows connected to our point-of-sale and logistics systems. Drivers access VDOS 4.0 on
their mobile phones, improving equipment availability, utilization, efficiency and the user experience. VDOS 4.0 underpins our Market Logistics Operations (“MLO”) model,
which was live in 30 of our top 50 North American markets as of April 30, 2026.

Our Service 360 platform, launched in fiscal year 2026, is used by service leaders and technicians to manage shop operations and technician workflows. Service 360
provides technician optimization and prioritization, Al powered prescriptive and guided repair workflows informed by historical failure and repair data, and failure prevention
alerts that surface root cause and step-by-step corrective actions. Service 360 integrates with our fleet telematics and logistics systems, supporting our Market Service
Operations (“MSO”) model by orchestrating technician capacity at the market level rather than at the individual store level.

Sunbelt Edge™ has been designed to integrate with our partners' and customers' procurement and operating systems, enabling order capture, data exchange and
reporting. There is a significant amount of data behind each of these
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applications, which we reference to make efficiency gains, deliver improvements in procurement, service operations, logistics and our management of resources, add depth to
our growth strategy and provide more accurate strategic forecasts.

United Kingdom

Similar to Sunbelt Rentals in North America, Sunbelt Rentals U.K. has a range of technology-based tools to enhance the customer experience and to deliver
operational efficiencies. Sunbelt Rentals U.K. offers its customers an interactive website where customers can find their nearest Sunbelt Rentals U.K. store and browse Sunbelt
Rentals U.K.’s range of rental equipment. In addition, Sunbelt Rentals U.K. also operates a customer extranet where customers can access their accounts online at any time and
tailor the presentation according to their preferences. Sunbelt Rentals U.K. utilizes a sophisticated point-of-sale invoicing and asset control computer system that links all
Sunbelt Rentals U.K. stores and allows Sunbelt Rentals U.K. staff to manage and control the rental fleet effectively.

These tools are supported by Sunbelt Rentals U.K.’s Logistic tool, which provides customers with real-time delivery tracking through text message and app,
contactless and paperless delivery and the ability to off-hire in the same manner, providing customers with instant visibility of products on hire. Logistic is also used internally
to create operational efficiencies, for example, through providing visibility of our vehicle fleet to maximize utilization and create the most efficient delivery routes for drivers.

Health and Safety
Health and safety is fundamental to our operations and a primary business goal. We are committed to the following basic principles across all of our operations:

« strict adherence to occupational health and safety legislation;
*  continuous identification and assessment of occupational risks and adoption of measures to control and mitigate them;

+ establishment of quantitative and qualitative targets and close monitoring of the Total Recordable Incident Rate, as well as other leading and lagging indicators
relevant to our operations;

*  continuous provision of information and training to personnel, business partners and customers to ensure competency, equipment quality and safe working
practices; and

*  maintenance of suitable emergency preparedness plans.

Being a responsible business also means sharing and promoting our safety culture with our customers and suppliers whenever possible. We have the highest safety
expectations for all of our equipment suppliers. Our program for recording “near misses” is an important tool we use to deliver feedback to, and collaborate with, our suppliers
and original equipment manufacturers (“OEMs”). For example, if we identify heightened risk in a particular asset, we work with OEMs to repair or innovate their equipment.

Being an intermediary between customers and suppliers means we can influence and innovate in both directions. For our customers, we have dedicated equipment
trainers and offer customized training programs to meet their needs. We work with customers’ safety teams to develop customized training courses, sometimes for a specific job
site, and participate in training days for major customers, demonstrating safe use of equipment and running training seminars. This is in addition to the routine safety briefings
that accompany equipment rental. As of April 30, 2026, we offered dedicated full-time safety trainers for our customers in 104 markets across North America and maintained 30
training centers in the United Kingdom.

Safety on the road for our drivers and other road users is also paramount to our business. We make use of technology in our driver safety program, such as on-board
telematics, to help us prevent unsafe behaviors on the road, and dash cameras, enabling real-time feedback on behaviors that could lead to vehicle incidents (collectively known
as our Road Intelligence Transportation Assistant or RITA). As of April 30, 2026, over 97% of our vehicle fleet in North America was equipped with telematics and
approximately 95% was equipped with cameras. We also utilize a system of “driver profiles” — a risk assessment tool that uses five data sources: driver’s license records,
telematics events, RITA behaviors, preventable collisions and Department of Transportation records, to create safety scores for team members. The goal of the driver safety
program is to assess driving behaviors and provide training and support to our drivers and reduce on-road risk.

Environmental and Other Regulatory Matters

Our operations are subject to numerous international, national, state and local laws and regulations, including those governing environmental protection and
occupational health and safety matters. These laws regulate matters such as wastewater, storm water, solid and hazardous wastes and materials and air quality. Under these laws,
we may be liable for,
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among other things, the cost of investigating and remediating contamination at our sites, as well as sites to which we send hazardous wastes for disposal or treatment, regardless
of fault, and also fines and penalties for non-compliance. We use hazardous materials to clean and maintain equipment, dispose of solid and hazardous waste and wastewater
from equipment washing, and store and dispense petroleum products from underground and above ground storage tanks located at certain of our locations.

We continuously monitor current and emerging regulations to ensure that our policies and practices remain appropriate, including that our rental and vehicle fleet is
compliant with engine emission standards, such as the Californian Air Emissions Standards or the London Ultra-low Emission Zone requirements. We believe that
environmental regulations will continue to increase over time and the potential for government-imposed restrictions on greenhouse gas emissions, through carbon taxes and
import carbon pricing mechanisms, could lead to higher operating and capital costs for our business in the future. However, since these costs are associated with the use of an
asset, whether it is owned or rented, we expect them to be borne by the user of the asset and hence, in the case of rentals, be reflected in increased rental rates. The increasing
level and pace of regulatory requirements also make it more burdensome for customers to maintain compliance. As such, it will be more efficient for many customers to rent
rather than buy a new asset, providing an additional impetus to the structural shift across our industry from ownership to rental. We therefore believe that an increase in these
types of regulations will ultimately contribute to a larger rental market, from which we are well-positioned to benefit.

Based on the conditions currently known to us, we do not believe that any pending or likely remediation and compliance costs will have a material adverse effect on
our business. We cannot be certain, however, as to the potential financial impact on our business if new adverse environmental conditions are discovered or environmental and
safety requirements become more stringent. If we are required to incur environmental compliance or remediation costs that are not currently anticipated by us, our business
could be adversely affected depending on the magnitude of the cost. For more information about the regulatory risks we face, and how, if realized, those risks are reasonably
likely to materially affect us, see the risk factor entitled “We could be adversely affected by environmental and safety requirements, which could force us to incur significant
capital and other operational costs and subject us to reputational damage, fines or other penalties for non-compliance” under Item 1A “Risk Factors.”

Intellectual Property

We own intellectual property, including trademarks, copyrights and trade secrets, that plays an important role in maintaining our competitive position. While no single
copyright or trade secret is, in our opinion, of such value to us that our business would be materially affected by the expiration or termination thereof, taken in the aggregate,
these intellectual property rights provide meaningful protection for our business. However, we view the trade name “Sunbelt Rentals” as material to our business as a whole.
We own a number of secondary trade names and trademarks applicable to certain aspects of our business that we also view as important.

Competition

The equipment rental industry in both North America and the United Kingdom is highly fragmented and competitive. Our competitors include large companies,
regional competitors, small independent businesses and equipment vendors and dealers.

In North America, our largest national competitors include United Rentals, Herc Rentals and EquipmentShare. The U.K. equipment rental market is much more mature
than the North American market, but still fragmented. Our largest competitors in the U.K. market are Speedy Hire, HSS ProService and Vp.

Employees

As of April 30, 2026, our worldwide workforce consisted of 25,751 full-time and 265 part-time employees, of which 21,826 were located in North America and
4,190 were located in the United Kingdom. Approximately 7% of our employees in North America are members of the laborers’, teamsters’ or operating engineers’ unions. We
believe that, overall, our relations with our employees are good. Staff costs remain our largest individual cost and amounted to $2,616 million in the fiscal year ended April 30,
2026 and $2,417 million in the fiscal year ended April 30, 2025.

As of April 30, 2026, approximately 98%, 92% and 96% of our qualified employees in the United States, Canada and the United Kingdom, respectively, were enrolled
in a retirement plan. See Note 16, Retirement Benefits Plans in Part 11, Item 8 “Financial Statements and Supplementary Data” of this report for further information on our
retirement plans.

Recruiting and retaining the best talent is critical for supporting our growth plans. Our people strategy is focused on accurate recruitment, which means finding the
right people for the right openings and accurately communicating to candidates what the job entails and the benefits of working for Sunbelt Rentals. Once onboarded, our
investments in safety
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and well-being, personal and professional growth, compensation and reward structure and inclusion are important retention enablers. Some of our key initiatives include:

«  providing well-structured and competitive reward and benefit packages that ensure our ability to attract and retain the employees we need;

«  ensuring that our employees have the right working environment and equipment to enable them to do the best job possible and maximize their satisfaction at
work;

*  investing in training and career development for our employees to support them in their careers; and
«  ensuring that succession plans are in place and reviewed regularly to meet the ongoing needs of our business.

Properties

Our principal executive office is located in Fort Mill, South Carolina and is Company owned. In addition, we lease office buildings in London, England and
Warrington, England. The principal executive office of Ashtead prior to the Redomiciliation was located in London, England.

As of April 30, 2026, we operated 1,611 stores across North America and the United Kingdom. We own 105 properties in North America and lease the remaining
locations. We own 30 properties in the United Kingdom and hold a leasehold interest in the remaining locations. Each of our store locations typically includes offices for sales,
administration and management, a customer showroom displaying rental equipment, an equipment service area, office accommodation and outdoor and indoor storage facilities
for equipment. Each location offers a range of rental equipment dependent on the specializations of the store(s) based at the location. As of April 30, 2026, we operated
814 North America — General Tool stores, 614 North America — Specialty stores and 183 United Kingdom stores.

We do not consider any specific leased location to be material to our operations.
Legal Proceedings

We are involved in various legal proceedings, claims and governmental audits in the ordinary course of business, including, but not limited to, general liability claims
(including personal injury, product liability, and property and automobile claims), indemnification and guarantee obligations, employee injuries and employment-related claims,
self-insurance obligations and contract and real estate matters. In the opinion of management, based on information currently available, the ultimate disposition of these
proceedings, claims and audits will not have a material adverse effect on our financial position, results of operations, or cash flows.

Available Information

Our website is located at www.sunbeltrentals.com and our investor relations website is located at www.ir.sunbeltrentals.com. Our annual reports on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports are available free of charge on our investor relations website as soon as
reasonably practicable after such materials are electronically filed with, or furnished to, the U.S. Securities and Exchange Commission (the “SEC”). The SEC maintains an
internet site that contains reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC at http://www.sec.gov. The
information contained on, or accessible through, our websites does not constitute a part of this Annual Report on Form 10-K and is not incorporated by reference into this
Annual Report on Form 10-K.
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Item 1A. Risk Factors.

An investment in our securities involves risk. You should carefully consider the following risks, together with other information provided to you in this report, in
deciding whether to invest in our securities. If any of the events or developments described in the risk factors below actually occur, individually or together, our business,
financial condition and results of operations could be materially adversely affected. Additional risks not currently known to us or that we now deem immaterial may also have a
material adverse effect on our business, financial condition and results of operations. In such a case, you may lose all or part of your investment.

The following discussion contains forward-looking statements that involve risks, uncertainties and assumptions. For more information, see “Special Note Regarding
Forward-Looking Statements.”

Risk Factors Summary

*  Our industry is highly competitive, and competitive pressures could lead to a decrease in our market share or the prices we can charge.

*  Our revenue and operating results have historically varied from period to period, and any unexpected periods of weakness could result in an overall decline in our
available cash flows.

*  Our industry is cyclical in nature. An economic slowdown or decrease in general economic activity could cause weakness in our end markets and have adverse
effects on our revenue and operating results.

»  Our business, operating results, and cash flows may be adversely impacted by a rising rate of inflation.

*  Challenging economic conditions and the occurrence of unforeseen or catastrophic events have in the past adversely impacted, and may in the future adversely
impact, us, our customers or our suppliers and, in turn, adversely affect our business, results of operations and financial condition.

*  Changes in U.S. foreign trade policies, including the imposition of additional tariffs and other trade barriers, and efforts to withdraw from or materially modify
international trade agreements, may materially and adversely affect our business, operations and financial condition.

»  If we are unable to collect for services provided to our customers, our operating results would be adversely affected.

*  We are dependent on our relationships with key suppliers to obtain equipment and other supplies for our business on acceptable terms.

»  Our rental operations subject us to risks including increased maintenance costs, as our rental equipment ages, and the costs of any required replacement
equipment.

*  Our rental fleet is subject to residual value risk upon disposition, and may not sell at the prices or in the quantities we expect.

*  Operational and reputational risks associated with equipment failures and high-profile and mega projects could adversely affect our business.

*  We have been and may in the future be involved in legal proceedings in the ordinary course of our business, and while we cannot predict the outcomes of those
proceedings and other contingencies with certainty, some of these outcomes may adversely impact our business, financial condition, results of operations and cash
flows.

*  The nature of our business exposes us to various liability claims which may exceed the level of our insurance.
*  We may not be able to successfully implement our growth strategy on a timely basis or at all.
*  Acquisitions that we have made in the past or may make in the future involve certain risks.

*  We could be adversely affected by environmental and safety requirements, which could force us to incur significant capital and other operational costs and subject
us to reputational damage, fines or other penalties for non-compliance.

*  We are subject to the laws and regulations of numerous national, state, provincial, regional and local jurisdictions, including various requirements relating to our
status as a government contractor. Changes in applicable laws, regulations or requirements, or our material failure to comply with any of them, could increase our
costs and have other negative impacts on our business.

*  Failure to comply with anti-corruption laws and regulations, anti-money laundering laws and regulations, and/or economic sanctions could result in us becoming
subject to fines or penalties.

*  Our collective bargaining agreements and our relationship with our union-represented employees could disrupt our ability to serve our customers and lead to
higher labor costs.
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*  Currency and interest rate fluctuations may have a material impact on our business, financial condition and results of operations.
* If we determine that our goodwill has become impaired, we may incur impairment charges, which would negatively impact our operating results.

*  Turnover of members of our management and staff and any inability to attract and retain key personnel may affect our ability to efficiently manage our business
and execute our strategy.

*  Our business could be negatively affected if we are unable to obtain debt or equity capital as required, resulting in a decrease in our revenue and cash flows.

*  Changes in accounting standards or subjective assumptions, estimates and judgments by management related to complex accounting matters could significantly
affect our presentation and measurement of our financial results or financial condition.

*  Our substantial debt could adversely affect our financial health.

*  The restrictive covenants associated with our debt may limit our ability to operate our business and could prohibit us from pursuing opportunities which would be
beneficial to our stockholders.

*  We may fail to respond adequately to changes in technology and customer demands.

*  Disruptions in our or our third-party vendors’ information technology systems could adversely affect our operating results by limiting our ability to effectively
monitor and control our operations, adjust to changing market conditions, implement strategic initiatives or support our online ordering system.

*  Failure to comply with data privacy and protection laws and regulations could subject us to legal liability and adversely affect our reputation and our financial
performance.

*  Climate change and legal or regulatory responses thereto may have a long-term negative impact on our business and results of operations.

* Regulators’ and stakeholders’ requirements and expectations on social and sustainability-related topics continue to evolve, and our ability to meet these
requirements and expectations may have a material adverse impact on our results of operations.

*  The impacts of a global pandemic and similar health concerns could have a significant impact on worldwide economic conditions and a material adverse effect on
our operations and financial results.

« If we fail to maintain an effective system of internal controls, or if we identify additional material weaknesses in the future, we may not be able to accurately
report our financial results or prevent fraud and, as a result, stockholders could lose confidence in our financial and other public reporting, which would harm our
business and the trading price of our Common Stock and may cause other increases in operating costs.

*  We may not realize all of the benefits of the Redomiciliation and U.S. Listing, or such benefits may take longer than anticipated or may be lower than estimated.

Risks Related to Our Business
Our industry is highly competitive, and competitive pressures could lead to a decrease in our market share or the prices we can charge.

The equipment rental industry is highly competitive and fragmented. Many of the markets in which we operate are served by numerous competitors, including
multinational equipment rental companies (like ourselves), smaller multi-regional companies and small, independent businesses with a limited number of locations. We believe
that we have an 11% market share in North America and a 10% market share in the United Kingdom; as such, we have significant competition in each market in which we
operate, with the U.K. rental market being comparatively more saturated with competitors than the North American market. We may encounter increased competition from
existing competitors or new market entrants in the future, particularly in North America. Competitive pressures have in the past adversely affected, and could again in the future
adversely affect, our revenues and operating results by, among other things, decreasing our rental volumes, depressing prices that we can charge or increasing our costs to retain
our employees.

Our revenue and operating results have historically varied from period to period, and any unexpected periods of weakness could result in an overall decline in our
available cash flows.

Our revenue and operating results have historically varied from period to period and may continue to do so. Certain of the factors which may cause our revenue and
operating results to vary include:

«  seasonal rental patterns, with rental activity tending to be lowest in the winter;
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« the timing of our expenditures for new equipment and the disposal of used equipment;

*  changes in demand for our equipment or the prices we charge due to changes in economic conditions, competition, project delays or other factors;
* fluctuations in exchange rates or fuel costs;

*  general economic conditions in the markets where we operate;

« the cyclical nature of our customers’ businesses, particularly those operating in the commercial construction and industrial sectors;

*  commodity price pressures and the resultant increase in the cost of fuel and steel to our equipment suppliers, which can result in increased equipment costs for us
that we may not be able to pass through to our customers as price increases;

e costincreases as a result of inflation;

«  other cost fluctuations, such as costs for employee-related compensation and healthcare benefits;

» labor shortages, work stoppages or other labor difficulties;

*  potential enactment of new legislation affecting our operations or labor relations;

* timing of acquisitions and new location openings and related costs;

*  possible unrecorded liabilities of acquired companies and difficulties associated with integrating acquired companies into our existing operations;

*  our effectiveness in integrating acquired businesses and new locations;

* the impact and effects of public health crises, pandemics and epidemics;

*  supply chain or other disruptions that impact our ability to obtain equipment and other supplies for our business from our key suppliers on acceptable terms or at
all;

*  increases in interest rates or the aggregate principal amount of our outstanding indebtedness, and related increases in our interest expense and our debt service
obligations; and

*  possible write-offs or exceptional charges due to changes in applicable accounting standards, store reorganizations, obsolete or damaged equipment or the
refinancing of our existing debt.

One or a number of these factors, in addition to other factors, including those discussed above under “Special Note Regarding Forward-Looking Statements”, could
cause a decrease in the amount of our available cash flows.

Our industry is cyclical in nature. An economic slowdown or decrease in general economic activity could cause weakness in our end markets and have adverse effects on
our revenue and operating results.

A large portion of our customer base comes from the commercial construction and industrial sectors, which are cyclical in nature. The demand for our rental
equipment is directly affected by the level of economic activity in these industries, which tends to increase in line with GDP growth and decline during an economic downturn.
In the past, weakness in our end markets has led to a decrease in the demand for our equipment. Such decreases adversely affected our operating results by causing our revenues
to decline and, because certain of our costs are fixed, reducing our operating margins. A worsening of economic conditions, in particular with respect to our customers’
construction and industrial activities, could cause weakness in our end markets and adversely affect our revenues and operating results, the effect of which could be exacerbated
due to end-market concentration. See also “—Challenging economic conditions and the occurrence of unforeseen or catastrophic events have in the past adversely impacted,
and may in the future adversely impact, us, our customers or our suppliers and, in turn, adversely affect our business, results of operations and financial condition” below.

Our business, operating results, and cash flows may be adversely impacted by a rising rate of inflation.

While inflation rates moderated beginning in 2024, contributing to easing of monetary policies by major central banks, we have been, and may continue to be,
impacted by heightened inflationary pressures. There continues to be uncertainty in financial markets, including as a result of geopolitical events. Central banks in various
countries may raise interest rates in response to concerns about inflation, which, coupled with reduced government spending and volatility in financial markets, may have the
effect of further increasing economic uncertainty and heightening these risks. Interest rate increases or other government actions taken to reduce inflation could also result in
recessionary pressures. Higher interest rates for a sustained period could also result in an economic slowdown. In addition, in recent years there have been significant
inflationary trends in the cost of equipment, labor, freight costs, fuel costs and other expenses. These inflationary pressures could affect wages, the cost and availability of
equipment from suppliers, the price of other products and services procured, our gross margins and our operating profit. Elevated levels of inflation may further exacerbate
risks
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related to our suppliers’ ability to source and provide equipment, which may adversely impact our ability to meet customer demand, our customers’ ability and willingness to
pursue construction projects, as well as our ability to attract, motivate and retain key personnel. If we are unable to manage the effects of inflation successfully, our business,
operating results, cash flows and financial condition may be adversely affected.

Challenging ec ic conditions and the occurrence of unforeseen or catastrophic events have in the past adversely impacted, and may in the future adversely impact, us,
our cu ers or our suppliers and, in turn, adversely affect our business, results of operations and financial condition.

Our business has in the recent past been adversely affected by challenging economic conditions in the United States and globally, and may in the future be adversely
affected by such conditions, including as a result of unforeseen or catastrophic events, such as public health crises and epidemics (or concerns over the possibility of such a
health crisis or epidemic), natural disasters, a prolonged shutdown of the U.S. government, terrorism, war or other geopolitical conflicts, such as the ongoing conflicts in
Ukraine and the Middle East and surrounding areas.

The following factors, among others, could adversely impact us, our customers or our suppliers and, in turn, adversely affect our business, results of operations and
financial condition:

»  instability in macroeconomic conditions;

» adecrease in expected levels of infrastructure spending;

» alack of availability of credit;

» the imposition of tariffs, sanctions or other measures that create barriers to, or increase the costs associated with, international trade;
« inflation; and

e an increase in interest rates.

These factors have in the past resulted in, and could in the future result in, among other things, weakness in our end-markets, reduced customer demand for equipment
rentals, excess fleet in the equipment rental industry, reduced availability and productivity of our employees, supply chain disruptions, increased costs (including the costs of
construction materials), delayed payments from our customers and uncollectible accounts, impacts to previously announced strategic plans or impacts to our ability to raise
capital on terms favorable to us, or at all.

Changes in U.S. foreign trade policies, including the imposition of additional tariffs and other trade barriers, and efforts to withdraw from or materially modify
international trade agreements, may materially and adversely affect our business, operations and financial condition.

Changes in U.S. foreign trade policies could lead to the imposition of additional trade barriers and tariffs on the foreign import of certain materials and products that
are relevant to our business. For example, in early 2025, the U.S. government began broadly increasing tariff rates by applying a variety of baseline, reciprocal, sectoral and
country-specific tariffs on imports. The duration and extent of such tariffs, including the availability of certain exemptions on some products, continue to evolve. Other
countries have announced retaliatory actions or plans for retaliatory actions. These actions have caused substantial uncertainty and volatility in financial markets and may result
in additional retaliatory measures or costs on U.S. goods. We cannot predict what additional changes to trade policy will be made by the presidential administration or
Congress, including whether existing tariff policies will be maintained or modified, what products may be subject to such policies or whether the entry into new bilateral or
multilateral trade agreements will occur, nor can we predict the effects that any such changes would have on our business. However, such changes in U.S. trade policies, if
implemented, could increase our costs and adversely impact our business and operations. In addition, changes in U.S. trade policy have resulted, and could again result, in
adverse reactions from U.S. trading partners, including the imposition of their own tariffs and other responsive trade policies.

If we are unable to collect for services provided to our customers, our operating results would be adversely affected.

Equipment rental revenues represented 93% of our total revenues during the fiscal year ended April 30, 2026, and our cash flows depend significantly on our ability to
collect on rental agreements with customers. In the construction industry, customers choose to rent equipment rather than purchase for many reasons, including in order to
preserve liquidity and deploy their capital elsewhere. However, some of our customers may still face liquidity issues and ultimately may not be able to make the payments owed
to us under their rental agreements on time or at all. In recent years, we have also seen construction projects become larger and longer, and “mega projects” (defined internally
as projects with a construction value over $400 million) are becoming an increasingly important part of our project portfolio, with the total pipeline of mega projects starts
projected to grow from approximately $765 billion in 2023 through 2025 to more than
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$1.5 trillion in 2026 through 2028, based on projects currently in planning. While the nature of the risks associated with mega projects (including risk of delays, cost overruns,
environmental concerns, labor disputes, and regulatory challenges) are similar to the rest of our business, the related risks are heightened due to the scale of the projects. If we
are unable to manage credit risk issues adequately, or if a worsening of economic conditions results in significantly increased delinquencies and credit losses, our operating
results would be adversely affected.

We are dependent on our relationships with key suppliers to obtain equipment and other supplies for our business on acceptable terms.

We have achieved significant cost savings by centralizing equipment and non-equipment purchases. However, as a result, we depend on a smaller group of key
suppliers. For the fiscal year ended April 30, 2026, we purchased approximately 39% of our rental equipment from our five largest suppliers (JLG, JCB, Bobcat, Avtron and
MEC). While we make every effort to evaluate our counterparties prior to entering into long-term and other significant procurement contracts, we cannot predict the impact on
our suppliers of changes in the economic environment or adverse developments in their respective businesses or industries. Insolvency, financial difficulties or other factors
may result in our suppliers being unable to fulfill the terms of their agreements with us, being unable to renew or extend contracts on favorable terms to us or at all, or seeking
to renegotiate existing contracts with us. Although we believe that we have sufficient alternative sources of supply for the equipment and other supplies used in our business,
termination of our relationship with any of our key suppliers could have a material adverse effect on our business, financial condition, results of operations and cash flows in
the event that we were unable to obtain adequate equipment or supplies from other sources in a timely manner or at all. Additionally, if one of these manufacturers shuts down
or if two or more of them consolidate operations, this could have a significant effect on supply and pricing of equipment and, consequently, could have a material adverse effect
on our business, financial condition and results of operations.

Our rental operations subject us to risks including increased maintenance costs, as our rental equipment ages, and the costs of any required replacement equipment.

As rental equipment ages, maintenance costs increase and eventually equipment needs to be replaced. The cost of new equipment has increased in recent years and
may continue to increase in the future due to increased material costs for our suppliers, including due to tariffs on raw materials or other factors beyond our control. Changes in
customer demand or the regulatory landscape could cause certain of our existing equipment to become obsolete, requiring us to purchase new equipment at increased costs. Any
material increase in our equipment rental or replacement costs could have a material adverse effect on our financial condition, results of operations and cash flows.

Our rental fleet is subject to residual value risk upon disposition, and may not sell at the prices or in the quantities we expect.

Once we have ceased renting a certain piece of equipment (on average, after seven to eight years of ownership), we sell it in the second-hand market and receive a
portion of the original purchase price in disposal proceeds. The market value of any given piece of rental equipment could be less than its depreciated value at the time it is sold.
The market value of used rental equipment depends on several factors, including:

» the market price for comparable new equipment;

» the year that it is sold;

» the supply of similar used equipment on the market;

» the existence and capacities of different disposal channels;

» the age of the equipment, and the amount of usage of such equipment relative to its age and the effectiveness of preventive maintenance, at the time it is sold;

*  worldwide and domestic demand for used equipment;

» the effect of advances and changes in technology in new equipment models; and

»  general economic conditions.

We include in income from operations the difference between the sales price and the depreciated value of an item of equipment sold. Changes in our assumptions
regarding depreciation could change our depreciation expense, as well as the gain or loss realized upon disposal of equipment. Sales of our used rental equipment at prices that

fall significantly below our expectations and/or in lesser quantities than we anticipate could have a negative impact on our financial condition, results of operations and cash
flows.
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Operational and reputational risks associated with equipment failures and high-profile and mega projects could adversely affect our business.

Our rental equipment is used in a wide range of applications, including critical infrastructure and live events, where even momentary disruptions can have serious
consequences for customers and end-users. Such failures may result in reputational damage, especially if they attract negative media attention.

Additionally, our involvement in high-profile, politically sensitive projects and/or large-scale mega projects across North America and the U.K. introduces distinct
reputational and operational risks. Projects involving government entities, energy infrastructure, or politically contentious policy areas may be perceived as aligning our
business with a particular position on controversial matters, potentially leading to public disapproval, negative media coverage, social media campaigns, and stakeholder
scrutiny. Mega projects, due to their complexity and visibility, are prone to delays, cost overruns, environmental concerns, labor disputes, and regulatory challenges. Any
association with such issues, even if we are not directly responsible, may negatively impact our reputation and stakeholder trust. The high-profile nature of these projects can
amplify reputational consequences and increase exposure to litigation or regulatory inquiry.

In both scenarios, reputational harm may impair our brand image, reduce customer loyalty, and strain relationships with stakeholders. It may also lead to decreased
demand for our services and difficulties in attracting and retaining talent. While we strive to operate with integrity and neutrality, we cannot fully control the public perception
of the projects we support. Any material harm arising from these risks could significantly impact our business, financial condition, and results of operations.

We have been and may in the future be involved in legal proceedings in the ordinary course of our business, and while we cannot predict the outcomes of those proceedings
and other contingencies with certainty, some of these outcomes may adversely impact our business, financial condition, results of operations and cash flows.

We have been and may in the future be involved in legal proceedings that arise from time to time in the ordinary course of our business, including, but not limited to,
general liability claims (including personal injury, product liability, and property and automobile claims), indemnification and guarantee obligations, employee injuries and
employment-related claims, self-insurance obligations and contract and real estate matters. In future periods, we could be subject to cash costs or non-cash charges to earnings
if any of these litigation matters are resolved on unfavorable terms, or if our estimates regarding legal provisions accounting or our insurance coverage are incorrect.
Shareholders are also able to pursue derivative actions on behalf of the Company, for, among other things, alleged breaches of fiduciary duties by our directors and officers. If
we face such litigation, it could result in substantial costs and a diversion of management’s resources and attention, which could harm our business and the value of our
Common Stock.

Litigation is inherently unpredictable, and the outcome of some of these proceedings and other contingencies could require us to take or refrain from taking actions
which could adversely impact the business or could result in excessive verdicts. Any such outcome could have an adverse effect on our business, financial condition, results of
operations and cash flows. Additionally, involvement in these lawsuits and related inquiries and other proceedings may involve significant expense, divert management’s
attention and resources from other matters, and negatively affect our reputation.

The nature of our business exposes us to various liability claims which may exceed the level of our insurance.

In the ordinary course of our business operations, we are exposed to a variety of potential claims. These claims include those relating to personal injuries or property
damage arising from: (i) the use and/or operation of our rented or sold equipment, (ii) motor vehicle accidents involving our vehicles and our employees, and (iii) employment-
related claims. Currently, we carry a broad range of insurance for the protection of our assets and operations and we also self-insure for certain types of claims. However, such
insurance and self-insurance may not fully cover these claims for a number of reasons, including:

*  our insurance policies, reflecting a program structure that we believe reflects market conditions for companies of our size, are often subject to significant
deductibles or self-insured retentions;

*  we do not currently maintain Company-wide stand-alone first party coverage for environmental liability (other than legally required and third-party site pollution
coverage), since we believe the cost for such coverage is high relative to the benefit it provides; and

«  certain types of claims, such as claims for punitive damages or for damages arising from intentional misconduct, which are often alleged in third-party lawsuits,
might not be covered by our insurance.
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We establish and evaluate our loss reserves on an annual basis to address casualty claims, or portions thereof, not covered by our insurance policies or self-insurance.
To the extent that we are subject to a higher frequency of claims, are subject to more serious claims or insurance coverage is not available, we could have to significantly
increase our reserves, and our liquidity and operating results could be materially and adversely affected. It is also possible that some or all of the insurance that is currently
available to us from third parties will not be available in the future on economically reasonable terms or at all.

We may not be able to successfully implement our growth strategy on a timely basis or at all.

Our future success depends, in large part, on our ability to implement our growth strategy, including expanding our product and service offering and adding more store
locations. As part of our current growth strategy, Sunbelt 4.0, we are seeking to expand our General Tool and Specialty businesses and evolve our clustered market approach as
we look to increase our fleet density. During Sunbelt 4.0, we aim to add 300 to 400 greenfield locations (defined internally as new locations added to the Group’s store network
through organic expansion rather than through acquisition), of which 99 had been added as of April 30, 2026, and we will continue to consider potential bolt-on acquisitions.

Our ability to implement our growth strategy depends on several factors, a number of which are outside our control, and there is no assurance that we will be able to
open additional greenfield locations on the scale we envision. For example, delays or failures in finding suitable locations and opening new stores; achieving lower than
expected sales in new or existing stores; higher than anticipated store costs; the inability to increase awareness of our brand and product offering in a cost-effective manner, or
at all; any failure to achieve targeted results associated with the implementation of operational programs and initiatives, including investments in new technology; or the lack of
availability of sufficient funds for expansion (see also “—Acquisitions that we have made in the past or may make in the future involve certain risks” below), could all have an
adverse effect on our growth and/or profitability. As a result, we may not open the number of greenfield locations we envision, and such locations, if opened, may not be
successful or profitable due to many factors. In addition, while we seek to increase our fleet density in the markets in which we operate, there is a risk that opening further
stores in markets where we are already well-established could result in the cannibalization of sales from our existing stores.

Acquisitions that we have made in the past or may make in the future involve certain risks.

We have historically achieved a portion of our growth through acquisitions, and we will continue to consider potential acquisitions on a selective basis. From time to
time, we have also approached other public companies or large privately held companies to explore consolidation opportunities, and we have also been approached by other
public companies or large privately held companies with respect to strategic transactions.

It is possible that we will not realize the expected benefits from our acquisitions (whether historical or future) or that our existing operations will be adversely affected
as a result of acquisitions. Acquisitions involve certain risks, including but not limited to:

» unrecorded or otherwise unknown liabilities of acquired companies, including failures in compliance, that we fail to discover during our due diligence
investigations, that are not subject to indemnification or reimbursement by the seller, or that we have otherwise assumed the risk of;

»  difficulty in assimilating the operations, information technology and personnel of the acquired companies within our existing operations or in maintaining uniform
standards;

*  expansion into businesses outside of our core competencies that may not perform as expected or that customers may not value;

» loss of key employees of the acquired companies;

» the failure to achieve anticipated synergies; and

»  strains on management and other personnel time and resources to evaluate, negotiate and integrate acquisitions.

Our failure to address these risks or other problems encountered in connection with any past or future acquisitions could cause us to fail to realize the anticipated
benefits of the acquisitions over the timeframe we expect, or at all, cause us to incur unanticipated liabilities or harm our existing operations or our business generally. In
addition, if we are unable to successfully integrate our acquisitions with our existing business, we may not obtain the advantages that the acquisitions were intended to create,

which may materially and adversely affect our business, results of operations, financial condition and cash flows, our ability to introduce new services and products and the
market price of our stock.

We would expect to pay for any future acquisitions using cash or equity or through the incurrence of and/or assumption of indebtedness. To the extent that our existing
sources of cash are not sufficient, we would expect to need

22



Table of Contents

additional debt or equity financing. Each type of financing involves its own risks. Equity financing (including by way of convertible debt) may have a significant dilutive effect
on our existing stockholders. Debt financing may create or magnify risks with respect to our leverage and debt service costs and could subject the Company or its subsidiaries
to restrictive covenants which limit our operating flexibility or ability to pursue opportunities that would be beneficial to shareholders (see also “—The restrictive covenants
associated with our debt may limit our ability to operate our business and could prohibit us from pursuing opportunities which would be beneficial to our stockholders” below).
If one or more acquisitions result in our becoming substantially more leveraged on a consolidated basis, our flexibility in responding to adverse changes in economic, business
or market conditions may be adversely affected, which could have a material adverse effect on our business, financial condition, results of operations and cash flows. If the
goodwill that we record in connection with an acquisition becomes impaired, it could require charges to earnings, which would have a negative impact on our financial
condition and results of operations. See “—If we determine that our goodwill has become impaired, we may incur impairment charges, which would negatively impact our
operating results” for more information.

We could be adversely affected by environmental and safety requirements, which could force us to incur significant capital and other operational costs and subject us to
reputational damage, fines or other penalties for non-compliance.

Our operations require the handling, use, storage and disposal of certain regulated materials. As a result, we are subject to the requirements of various federal, state,
provincial, regional and local laws and regulations in the various countries in which we operate governing protection of the environment and occupational health and safety.
These laws and regulations regulate such issues as waste water, storm water, solid and hazardous wastes and materials and air quality. Under these laws, we may be liable for,
among other things, the costs of investigating and remediating contamination at our sites, as well as sites to which we sent hazardous wastes for disposal or treatment,
regardless of fault, and fines and penalties for non-compliance. We use hazardous materials to clean and maintain equipment, dispose of solid and hazardous waste and waste
water from equipment washing and store and dispense petroleum products from underground and above ground storage tanks located at certain of our locations.

We may not at all times be in complete compliance with all such requirements. We are subject to potentially significant fines or penalties, as well as reputational
damage, if we fail to comply with any of these requirements. We have made, and will continue to make, capital and other expenditures in order to comply with these laws and
regulations, and we have purchased insurance to cover certain environmental liabilities. However, the requirements of these laws and regulations are complex, change
frequently and could become more stringent in the future. It is possible that these requirements will change or that liabilities that are not covered by our insurance coverage will
arise in the future in a manner that could have a material adverse effect on our business, financial condition, results of operations and cash flows.

Based on the conditions currently known to us, we do not believe that any pending or likely remediation and compliance costs will have a material adverse effect on
our business. We cannot be certain, however, as to the potential financial impact on our business if new adverse environmental conditions are discovered or environmental and
safety requirements become more stringent. If we are required to incur environmental compliance or remediation costs that are not currently anticipated by us, our business
could be adversely affected, depending on the magnitude of the cost. For more information, see “Environmental and Other Regulatory Matters” under Item 1 “Business”.

We are subject to the laws and regulations of numerous national, state, provincial, regional and local jurisdictions, including various requirements relating to our status as
a government contractor. Changes in applicable laws, regulations or requirements, or our material failure to comply with any of them, could increase our costs and have
other negative impacts on our business.

We operate primarily in the United States, Canada and the United Kingdom and are subject to the laws and regulations of each country, including those specific to
government contractors. These laws and regulations address multiple aspects of our operations, such as worker safety, consumer rights, data privacy, environmental protections,
employee benefits and labor relations and may also impact other areas of our business, such as pricing. Changes in any laws or regulations, or any material failure to comply
with them, may increase our costs, cause reputational damage, require significant management time and attention and otherwise adversely impact our operations.

Failure to comply with anti-corruption laws and regulations, anti-money laundering laws and regulations, and/or economic sanctions could result in us becoming subject
to fines or penalties.

We are subject to various U.S. federal and foreign laws and regulations regarding anti-corruption, anti-money laundering, and economic sanctions. These include the
U.S. Foreign Corrupt Practices Act of 1977, as amended, which prohibits, among other things, payments, offers, or promises made for the purpose of improperly influencing
any act or decision of a foreign official, as well as the U.K. Bribery Act of 2010. We are also subject to economic sanctions and export controls rules and regulations imposed
by, among others, the U.S. Department of the Treasury’s Office of Foreign
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Assets Control, the U.S. Department of Commerce, other agencies of the U.S. government, HM Treasury and other agencies of the U.K. government, the European Union, and
the United Nations. Any expansion, broadened or changed interpretation, variation or addition to these rules and regulations could impose significant compliance costs on us.

We have mechanisms in place to help ensure compliance with applicable anti-corruption, anti-money laundering, and economic sanctions rules and regulations, and
applicable self-regulatory industry codes by region that the Company has committed to follow. However, there can be no assurance that our policies and procedures will be
followed at all times or will effectively detect and/or prevent violations of these rules and regulations by our employees, consultants, sub-contractors, agents and partners. As a
result, in the event of non-compliance, we could be subject to legal proceedings, fines and/or civil or criminal penalties, the disgorgement of profits, damage to our reputation
and resulting loss of revenue and profits, which could have a material adverse impact on our business, financial condition and results of operations.

Our collective bargaining agr ts and our relationship with our union-represented employees could disrupt our ability to serve our customers and lead to higher labor
costs.

As of April 30, 2026, approximately 7% of our employees in North America are represented by unions and/or covered by collective bargaining agreements. There can
be no assurance that our non-unionized employees in North America, the United Kingdom or elsewhere will not become members of a union and/or become covered by a
collective bargaining agreement, including through an acquisition of a business whose employees are subject to such an agreement. If we experience a prolonged labor dispute
involving a significant number of our employees or garnering significant public attention, our business would be adversely affected. Union organizing efforts or collective
bargaining negotiations could potentially lead to work stoppages and/or slowdowns or strikes by our employees, which could adversely affect our ability to service our
customers. Actual or threatened labor disputes, or an increase in the number of our employees covered by collective bargaining agreements, may have negative effects on our
labor and litigation costs, as well as our productivity and flexibility. Furthermore, our labor costs could increase as a result of the settlement of actual or threatened labor
disputes. See “Employees” under Item 1 “Business.”

Currency and interest rate fluctuations may have a material impact on our business, financial condition and results of operations.

Although our reporting currency is the U.S. dollar, we derived 15% of our revenue for the fiscal year ended April 30, 2026 from companies that have non-U.S. dollar
currencies, primarily British pounds and Canadian dollars from our U.K. and Canadian businesses, respectively. Consequently, any change in exchange rates between the U.S.
dollar and the pound or the Canadian dollar will affect our consolidated income statement and balance sheet when our results are translated into U.S. dollars for reporting
purposes. Thus, fluctuations in the value of the U.S. dollar with respect to the pound or the Canadian dollar may have an impact on our financial condition and results of
operations.

We are also exposed to interest rate risk on our floating rate debt under the ABL Facility (as defined below), and fluctuations in interest rates may affect our interest
expense under the ABL Facility and any new debt arrangement. We periodically utilize interest rate swap agreements to manage and mitigate our exposure to changes in interest
rates. As such, our financial condition and results of operations may be materially adversely affected by increases in interest rates.

For more information, see Item 7 “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Quantitative and Qualitative
Disclosures About Market Risk.”

If we determine that our goodwill has become impaired, we may incur impairment charges, which would negatively impact our operating results.

As of April 30, 2026, we had $3,476 million of goodwill on our consolidated balance sheet. Goodwill represents the excess of cost over the fair value of net assets
acquired in business combinations. We assess potential impairment of our goodwill at least annually. Impairment may result from significant changes in the value or manner of
use of acquired assets, including due to obsolescence, negative industry or economic trends and/or significant underperformance relative to historical or projected operating
results. An impairment of our goodwill may have a material adverse effect on our results of operations.

Turnover of members of our management and staff and any inability to attract and retain key personnel may affect our ability to efficiently manage our business and
execute our strategy.

Our business depends on the quality of, and our ability to retain, our senior management and staff, and competition in our industry and the business world for top
management talent is significant. Although we believe we have competitive pay packages, we can provide no assurance that our efforts to attract and retain senior management
staff will be successful. In the past, we have experienced volatility in our stock price, and we may experience such volatility again in
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the future, which may make it more difficult and expensive to recruit and retain employees, particularly senior management, through grants of equity-based awards. This, in
turn, could place greater pressure on us to increase the cash component of our compensation packages, which may adversely affect our results of operations. In addition, the
loss of services of certain members of our senior management could adversely affect our business until suitable replacements can be found. There may be a limited number of
persons with the requisite skills to serve in these positions, and there can be no assurance that we would be able to locate or employ such qualified personnel on terms
acceptable to us or at all. In addition, we depend upon the quality of our staff personnel, including drivers, technicians, as well as sales and customer service personnel, who
routinely interact with and fulfill the needs of our customers. In recent years, we have seen a shortage of skilled trade workers, with more skilled trade workers retiring than
entering the workforce, and a higher number of lateral hires, particularly as non-compete clauses are subject to increasing legal scrutiny in the United States and may not
always be enforceable. Although we believe we have established competitive pay and benefit packages, training and career development opportunities, as well as the right
working environment for our staff, there is no assurance that we will be able to find staff personnel with the requisite skills and experience or ensure that they stay with us. A
significant increase in staff turnover, or an inability to locate and employ skilled staff personnel as our business grows, could negatively affect our business, financial condition,
results of operations and cash flows.

Our business could be negatively affected if we are unable to obtain debt or equity capital as required, resulting in a decrease in our revenue and cash flows.

We require capital for, among other purposes, purchasing rental equipment to replace existing equipment that has reached the end of its useful life and for growth
resulting from establishing new rental locations or stores, completing acquisitions and repaying existing debt. If the cash that we generate from our business, together with cash
that we may borrow under our ABL Facility, is not sufficient to fund our capital requirements, we will require additional debt and/or equity financing. If such additional
financing is not available to fund our capital requirements, we could suffer a decrease in our revenue and cash flows that would have a material adverse effect on our business.
Moreover, if we are required to refinance existing debt at significantly higher interest rates, this could have a material adverse effect on our financial condition, results of
operations and cash flows. If we are unable to meet our debt service obligations or fund our other liquidity needs, we may be required to:

* reduce or delay capital expenditures;

*  limit our growth;

+ seck additional debt financing or equity capital;

« forego opportunities, such as the acquisitions of other businesses;
e sell assets; or

e restructure or refinance our debt.

Furthermore, our ability to incur additional debt is and will be subject to, among other things, the indentures governing the Senior Notes (as defined below) and the
ABL Facility, including limitations on the amount of indebtedness we may incur. We cannot be certain that any additional financing that we require will be available or, if
available, will be available on terms that are satisfactory to us. If we are unable to obtain sufficient additional capital in the future, our business could be materially adversely
affected. See Item 7 “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources.”

Changes in accounting standards or subjective assumptions, estimates and judgments by management related to complex accounting matters could significantly affect our
presentation and measurement of our financial results or financial condition.

The accounting standards and related accounting pronouncements, implementation guidelines and interpretations that are relevant to our business, such as revenue
recognition and net sales, asset impairment, impairment of goodwill and other intangible assets, inventories, lease obligations, self-insurance, tax matters, retirement plans and
litigation, are complex, may be subject to change, and require us to make subjective assumptions, estimates and judgments. If these accounting standards or their interpretation
change or management’s underlying assumptions and estimates or judgments change, we may be required to significantly change how we measure or report our financial
performance or financial condition.

Our substantial debt could adversely affect our financial health.

We have a significant amount of debt and significant debt service obligations. As of April 30, 2026, we had total debt of $7,583 million, represented by $6,162 million
in outstanding Senior Notes and $1,421 million (excluding letters of credit totaling $5 million) outstanding under our ABL Facility. The available borrowing amount under the
ABL Facility as
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of such date was $3,302 million. Our substantial debt could have important adverse consequences for us and you as a holder of our Common Stock. For example, our
substantial debt may:

*  require us to dedicate a large portion of our cash flows from operations to fund payments on our debt, thereby reducing the availability of our cash flows to fund
working capital, capital expenditures and other general corporate needs;

*  increase our vulnerability to adverse general economic or industry conditions or cycles;

»  limit our flexibility in planning for, or reacting to, changes in our business or the industry in which we operate;

»  limit our ability to raise additional debt or equity capital in the future;

»  restrict us from making strategic acquisitions or exploiting business opportunities; and

*  could place us at a competitive disadvantage compared to our competitors that have less debt.

Our ability to make scheduled payments on and to refinance our indebtedness depends on and is subject to our financial and operating performance, which in turn is
affected by general and regional economic, financial, competitive, business and other factors, all of which are beyond our control, including the availability of financing in the

international banking and capital markets. Our business may not generate sufficient cash flow from operations and future borrowings may not be available to us in an amount
sufficient to enable us to service our debt, to refinance our debt or to fund our other liquidity needs.

In addition, our indebtedness pursuant to the ABL Facility bears interest at variable rates that are linked to changing market interest rates, which exposes us to interest
rate risk. If interest rates associated with our floating debt rate (e.g., SOFR for U.S. dollar loans, CORRA for Canadian dollar loans and SONIA for British pound loans)
increase, our debt service obligations under the ABL Facility will increase, even though the amount borrowed remains the same, and our net income and cash flows, including
cash available for servicing the debt, will correspondingly decrease. Although we from time to time may hedge a portion of our exposure to variable interest rates by entering
into interest rate swaps, there can be no assurance that we will put such hedging in place in the future or that such hedging would be effective. As a result, any significant or
sustained increase in market interest rates would increase our interest expense and our debt service obligations, thereby adversely affecting our business, results of operations
and financial condition.

The restrictive covenants associated with our debt may limit our ability to operate our business and could prohibit us from pursuing opportunities which would be
beneficial to our stockholders.

The instruments governing certain of our debt impose significant operating and financial restrictions on us. These restrictions limit, among other things, our ability and
the ability of certain of our subsidiaries to:

*  incur, assume or guarantee additional debt;

*  pay dividends or make distributions on our stock or redeem, repurchase or retire for value our stock or subordinated debt;

* make investments or loans or acquire other entities;

« issue or sell stock of restricted subsidiaries;

*  engage in transactions with affiliates;

*  create liens on assets;

* sell, assign, lease, consign or otherwise dispose of any assets or property;

e enter into sale and leaseback transactions;

*  make payments on subordinated debt or amend or modify the terms of indentures or certain other debt documents;

» in the case of a subsidiary that is not a subsidiary guarantor, guarantee our debt or debt of any other subsidiary;

e enter into new lines of business; and

« sell all or substantially all of our properties and assets or merge or consolidate with or into another company.

The loan and security agreement (as amended from time to time, the “ABL Facility Agreement”) governing our asset-based, non-amortizing, senior secured revolving

credit facility (the “ABL Facility”) contains a financial covenant requiring the satisfaction of a minimum fixed charge ratio of 1.00 to 1.00 if our excess availability (taking into
account borrowing base amounts in excess of the revolving commitments, subject to certain limitations) falls below 10% of total
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revolving commitments under the ABL Facility. As of April 30, 2026, the threshold was $475 million and our excess availability under the ABL Facility exceeded this amount.

These restrictions could limit our ability to obtain future financing, make needed capital expenditures, withstand a downturn in our business, or otherwise conduct
necessary corporate activities. Our failure to comply with these restrictions could lead to a default under the terms of the relevant debt even if we were able to meet the related
debt service obligations.

If there were an event of default under the ABL Facility Agreement, the indentures governing the Senior Notes or other debt, the holders of the affected debt could
elect to accelerate such debt, declaring all of such debt to be immediately due and payable, which, in turn, could cause much of our other debt to become immediately due and
payable. Upon such an event, we might not have sufficient funds available to satisfy such obligations, and we might be unable to obtain sufficient funds from alternative
sources on terms favorable to us or at all. If the amounts outstanding under our ABL Facility were accelerated and we could not obtain sufficient funds to satisfy our
obligations, our lenders could proceed against our assets and the stock and assets of our subsidiaries that guarantee the ABL Facility and the Senior Notes.

We may fail to respond adequately to changes in technology and customer demands.

In recent years, our industry has been characterized by rapid changes in technology and customer demands, and we have made significant investments in technology to
further differentiate our service and capitalize on growth opportunities in the marketplace, including mobile apps and websites where customers can, among other things,
manage their accounts and track deliveries, as well as systems and tools aimed to optimize our workflows. Our ability to continually improve our current processes and
customer-facing tools in response to changes in technology, including artificial intelligence (“AI”), or changes in customer expectations, is essential in maintaining our
competitive position and maintaining current levels of customer satisfaction. We may experience technical or other difficulties that could delay or prevent the development or
implementation of new technologies. We also may not achieve the benefits that we anticipate from new technologies that we develop or implement. Moreover, the use and
implementation of new technology, particularly Al, may also be associated with increasing costs, as new laws and regulations relating to information security and data privacy
and protection emerge. The effects of these risks may, individually or in the aggregate, materially adversely affect our results of operations, liquidity and cash flows.

Disruptions in our or our third-party vendors’ information technology systems could adversely affect our operating results by limiting our ability to effectively monitor and
control our operations, adjust to changing market conditions, implement strategic initiatives or support our online ordering system.

We rely on the continuous and uninterrupted performance of our and our third-party vendors’ information technology systems, including our point-of-sale information
technology platforms, to facilitate our ability to monitor and control our assets and operations, adjust to changing market conditions and customer needs, and support our online
ordering system. These systems may be subject to interruptions due to technological errors, bugs, defects or vulnerabilities, system capacity constraints, human errors, computer
or communications failures, power loss, disruption during upgrades or replacements of software or hardware or integrations of acquired business systems, adverse acts of nature
and other unexpected events. Any disruptions in these systems or the failure of these systems to operate as expected could, depending on the magnitude of the problem,
adversely affect our operating results by limiting our capacity to effectively record, monitor and control our assets and operations, and adjust to changing market conditions in a
timely manner. Moreover, because our point-of-sale systems sometimes contain information about individuals and businesses, our failure to appropriately safeguard the security
of the data we hold, whether as a result of our own error or the malfeasance or errors of others, could harm our reputation or give rise to legal liabilities, leading to lower
revenues, increased costs and other material adverse effects on our business and results of operations. Further, a cybersecurity incident could lead to a loss of commercially
sensitive data, a loss of data integrity within our systems or a loss of financial assets through fraud. A cyber-attack or serious uncured failure in our systems could result in an
inability to deliver service to our customers. Although such disruptions and failures have not been material to date, we cannot guarantee that they will not be material in the
future.

The security measures we employ to protect our systems and those employed by our third-party vendors may not detect or prevent all attempts to hack our systems,
industrial espionage, man-in-the-middle and denial-of-service attacks, viruses, malicious software, employee error or malfeasance, phishing attacks, security breaches,
disruptions during the process of upgrading or replacing computer software or hardware or integrating systems of acquired businesses or other attacks, and similar disruptions
that may jeopardize the security of information stored in or transmitted by the sites, networks and systems that we rely on or otherwise maintain, which include cloud-based
networks and data center storage. Cyber threats are constantly evolving, especially given the advances in, and the rise in the use of, Al, thereby increasing the difficulty of
preventing, detecting and successfully defending against them. While we are continuously developing and enhancing our controls, processes, and practices designed to protect
our systems, computers, software, data, and networks
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from attack, damage, or unauthorized access, we may not be able to anticipate or combat attacks until after they have been launched. If any of these breaches of security occur
or are anticipated in the future, we could be required to expend additional capital and other resources, including costs to deploy additional personnel and protection
technologies, train employees and engage third-party experts and consultants. Our response to attacks, and our investments in our technology and our controls, processes and
practices, may not be sufficient to shield us from significant losses or liability. Further, given the increasing sophistication of bad actors and complexity of the techniques used
to obtain unauthorized access or disable systems, a breach or attack could potentially persist for an extended period of time before being detected. As a result, we may not be
able to anticipate the attack or respond adequately or on a timely basis, and the extent of a particular incident, and the steps that we may need to take to investigate the incident,
may not be immediately clear. It could take a significant amount of time before an investigation can be completed and full, reliable information about the incident becomes
known. During an investigation, it is possible we may not necessarily know the extent of the harm or how to remediate it, which could further adversely impact us, and existing
or future regulations could result in us being required to disclose information about an incident before it has been mitigated or resolved, or even fully investigated. In addition,
we may be required to accelerate disclosure due to contractual obligations with customers and other parties. Certain of our software applications are also hosted by third parties
who provide outsourced administrative functions, which may increase the risk of a cybersecurity incident. Any compromise or breach of our systems could result in adverse
publicity, harm our reputation, lead to claims against us and affect our relationships with our customers and employees, any of which could have a material adverse effect on
our business. Although we maintain insurance coverage for various cybersecurity risks, there can be no guarantee that all costs or losses incurred will be fully insured. In
addition, as security threats continue to evolve, we may need to invest additional resources to protect the security of our systems or to comply with privacy, data security,
cybersecurity and data protection laws applicable to our business.

Failure to comply with data privacy and protection laws and regulations could subject us to legal liability and adversely affect our reputation and our financial
performance.

We collect, use, process, and store proprietary information and personal, sensitive, or confidential data relating to our business, customers, and employees. Privacy
laws and similar regulations in many jurisdictions where we do business require that we take significant steps to safeguard that information, and these laws and regulations
continue to evolve. New laws, including in relation to the use of Al, may add a broad array of requirements governing how we handle or use information, increase our
compliance obligations and impose new and greater monetary fines for privacy violations. For example, the General Data Protection Regulation (Regulation (EU) 2016/679), as
it forms part of the law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018, imposes stringent data protection requirements and provides for
significant penalties. In addition, in the United States, a growing number of states have enacted different laws regarding personal information and privacy that impose
significant new requirements on consumer personal information. For example, the California Consumer Privacy Act gives California consumers expanded privacy rights and
protections and provides for civil penalties for violations and a private right of action for data breaches. Other countries in which we operate have also proposed or adopted
their own data protection legislation. Non-compliance with applicable data privacy and protection laws and regulations, including by third parties on which we rely for our
information technology platforms, could lead to lower revenues, increased costs (including fines, which could be significant) and other material adverse effects on our results of
operations. Failure to comply with such laws and regulations may also result in government enforcement actions (which could include substantial civil and/or criminal
penalties) and private litigation, which could adversely affect our reputation and results of operations. Moreover, an expanding set of Al laws, including the European Union’s
Al Act (Regulation (EU) 2024/1689), and emergent U.S. state laws, such as the Colorado Artificial Intelligence Act, will add compliance requirements to the implementation of
Al tools that will raise compliance costs and create penalties for nonconformity.

Although we monitor and assess the impact of data privacy and protection laws and regulations, these laws and regulations are broad in scope, complex, and subject to
evolving interpretations and increasing enforcement, and may require substantial costs to monitor and implement. Moreover, certain new and existing data privacy laws and
regulations diverge and conflict with each other in certain respects, which makes compliance increasingly difficult. Complying with new and existing data privacy laws and
regulations has in the past required, and could in the future require, us to incur substantial expenses or require us to change our business practices, either of which could harm
our business. As regulators have become increasingly focused on information security, data collection and use and privacy, we may be required to devote significant additional
resources to modify and enhance our information security controls and to identify and remediate vulnerabilities, which could adversely impact our results of operations and
profitability.
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Climate change and legal or regulatory responses thereto may have a long-term negative impact on our business and results of operations.

There is increasing concern that a gradual increase in global average temperatures due to the concentration of carbon dioxide and other greenhouse gases in the
atmosphere will cause significant change in weather patterns around the globe and increase the frequency and severity of natural disasters. Increased frequency or duration of
extreme weather conditions could impact our business and the demand for our equipment and services. In addition, in an effort to combat climate change, our customers may
require our rental equipment to meet certain standards for low or zero greenhouse gas emissions. If we are unable to meet such standards and the expectations of our customers,
our business and results of operations could be materially adversely affected.

In addition, Congress and other legislative and regulatory authorities in the United States and internationally have considered, and likely will continue to consider,
numerous measures related to climate change, greenhouse gas emissions and other laws and regulations affecting our end markets, such as oil, gas and other natural resource
extraction. Should such laws and regulations become effective, demand for our services could be affected, our fleet and/or other costs could increase, and our business could be
materially adversely affected.

Regulators’ and stakeholders’ requirements and expectations on social and sustainability-related topics continue to evolve, and our ability to meet these requirements and
expectations may have a material adverse impact on our results of operations.

Social and sustainability-related topics, such as diversity and climate change, as well as companies’ actions and initiatives on environmental, social and governance
(“ESG”) issues, have received significant attention from a wide range of stakeholders. The federal government, state governments and the government of certain other countries
and regions have adopted or are considering legislation, regulation or policies on these topics, including in relation to diversity, equity and inclusion programs, the imposition of
caps or taxes on greenhouse gas emissions from certain sectors or facility categories, and disclosure of corporate greenhouse gas emissions. In addition, certain investors and
other stakeholders have expressed negative sentiments regarding corporate ESG initiatives. Our practices and efforts in these areas may not align with the expectations of all
stakeholders, which could negatively affect our relationships with certain stakeholders.

Additionally, we may be subject to emerging and evolving regulatory requirements and frameworks regarding ESG matters, including potential new or revised
disclosure rules. The ultimate scope of these regulations may change as they are finalized, and they may not be uniform across jurisdictions. Compliance with such laws,
regulations or policies could, among other things, increase the costs of operating our businesses, reduce the demand for our products and services and impact the prices we
charge our customers, any or all of which could adversely affect our results of operations. We have mechanisms in place to support compliance with applicable ESG matters
and disclosures, as well as applicable self-regulatory industry codes by region that we have committed to follow. In addition, policymakers in some jurisdictions have adopted
or proposed laws, regulations and policies that diverge from, or potentially conflict with, those in other jurisdictions. Failure to comply with any legislation, regulation or
policy, including as a result of making good faith interpretations that may differ from those taken by enforcement authorities in relevant jurisdictions, could potentially result in
substantial fines, criminal sanctions, reputational harm or operational changes. Moreover, our customers, stockholders, employees and other stakeholders have diverse
expectations, demands and perspectives on these topics, which are continuing to evolve. While we have mechanisms in place to monitor stakeholder expectations and gather
stakeholder feedback, we may not be able to meet the diverse expectations and demands of all of our stakeholders, which could result in adverse publicity, harm our reputation,
lead to claims against us and affect our relationships with our customers and employees, and subject us to legal and operational risks, any of which could have a material
adverse effect on our business.

The impacts of a global pandemic and similar health concerns could have a significant impact on worldwide economic conditions and a material adverse effect on our
operations and financial results.

The outbreak of a widespread public health crisis, including an epidemic or pandemic, could result in an economic downturn, affecting the supply and/or demand for
our equipment. Any quarantines, labor shortages or other disruptions to us, our suppliers, or our customers would likely adversely impact our sales and operating results. The
extent of any additional impact from a pandemic on our operational and financial performance and liquidity will depend on various developments, including the duration and
spread of the outbreak, governmental limitations on business operations generally, and the resulting impact on customers, employees, and suppliers, vendors and distribution
partners. As we cannot predict the potential future impact of the duration or scope of a global pandemic or similar health concerns, any resulting future financial impact cannot
be reasonably estimated. In addition, to the extent that a global pandemic or similar health concerns adversely affect our results of operations or financial condition, it may also
heighten the other risks described herein.
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We have not yet completed our evaluation of our internal control over financial reporting in compliance with Section 404 of the Sarbanes-Oxley Act. If we fail to maintain
an effective system of internal controls, or if we identify additional material weaknesses in the future, we may not be able to accurately report our financial results or
prevent fraud and, as a result, stockholders could lose confidence in our financial and other public reporting, which would harm our business and the trading price of our
Common Stock and may cause other increases in operating costs.

We are not currently required to assess, or report on the effectiveness of, our internal control over financial reporting for purposes of Section 404 of the Sarbanes-
Oxley Act (“Section 404”). However, subsequent to the issuance of our consolidated financial statements as of and for the six months ended October 31, 2025, management
identified an error in the consolidated financial statements as of and for the six months ended October 31, 2025 related to a misclassification of a tranche of $550 million
1.500% senior notes maturing in August 2026 as a non-current liability, which should have been classified as a current liability at October 31, 2025. Management determined
that the error, which resulted in the need to restate the consolidated financial statements as of and for the six months ended October 31, 2025 included in the Company's
Registration Statement on Form 10, was the result of a material weakness in internal control over financial reporting, as there were not effectively designed controls in place to
assess the classification of debt between current and non-current liabilities.

Following the identification of the material weakness and during the quarter ended April 30, 2026, management completed the design and implementation of
incremental control activities related to the assessment of the classification of debt between current and non-current liabilities, including reviewing the current and non-current
debt balance sheet classification for each debt instrument to evaluate whether amounts due within twelve months of the balance sheet date have been appropriately classified as
short-term debt or current maturities of long-term debt. Management completed its testing of the newly designed and implemented control activities and determined that, as of
April 30, 2026, the newly designed and implemented control activities have operated effectively for a sufficient period of time to conclude the material weakness has been
remediated.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that a reasonable possibility exists that a
material misstatement of our annual or interim financial statements will not be prevented or detected on a timely basis. Accordingly, a material weakness increases the risk that
the financial information we report contains material errors. Any system of internal controls, however well-designed and operated, is based in part on certain assumptions and
can provide only reasonable, not absolute, assurances that the objectives of the system are met. Although the previously identified material weakness has been remediated, if we
identify additional material weaknesses in the future or otherwise fail to maintain an effective system of internal controls, we may not be able to accurately or timely report our
financial condition or results of operations, which may adversely affect investor confidence in us and, as a result, our stock price.

As a result of becoming a public reporting company in the United States, we will be required to comply with the internal control evaluation and certification
requirements of Section 404 by the conclusion of our fiscal year ending April 30, 2027. We have not yet completed our evaluation as to whether our current internal controls
meet the requirements of Section 404. We may not be compliant and may not be able to meet the Section 404 requirements in a timely manner. If it is determined that we are
not in compliance with Section 404, we may be required to implement additional new internal control procedures and re-evaluate our financial reporting. We may also
experience higher than anticipated operating expenses during the implementation of these changes and thereafter, should we need to hire additional qualified personnel to help
us become compliant with Section 404. If we fail, for any reason, to implement these changes effectively or efficiently, such failure could harm our reputation, operations,
financial reporting or financial results and could result in our conclusion that our internal controls are not effective.

Effective internal controls are necessary for us to provide reliable financial reports and prevent fraud, together with adequate disclosure controls and procedures. Any
failure to implement required new or improved controls, or difficulties encountered in their implementation, could cause us to fail to meet our reporting obligations. In addition,
any testing by us, as and when required, conducted in connection with Section 404, or subsequent testing by our independent registered public accounting firm, as and when
required, may reveal additional deficiencies in our internal controls that are deemed to be material weaknesses or that may require prospective or retroactive changes to our
financial statements or identify other areas for further attention or improvement.

If we identify additional material weaknesses in our internal controls in the future, our ability to meet our reporting obligations and our stock price could be negatively
affected. If we cannot conclude that we have effective internal control over our financial reporting, investors could lose confidence in the reliability of our financial statements,
which could lead to a decline in our stock price. Failure to comply with reporting requirements could also subject us to sanctions and/or investigations by the NYSE or the SEC
or other regulatory authorities.
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Risks Related to the Redomiciliation and U.S. Listing
We may not realize all of the benefits of the Redomiciliation and U.S. Listing, or such benefits may take longer than anticipated or may be lower than estimated.

On March 2, 2026, the Company completed its Redomiciliation and U.S. Listing. We believe this enables alignment of the primary listing location of Sunbelt Rentals
with the majority of our business activity, leadership team and employee base; increased exposure to U.S. investors; a greater average daily trading volume; improvement of our
profile through rebranding as Sunbelt Rentals; simplifying common stock ownership for our employee base of the Company and expanded access to the recruitment and
retention of U.S. talent; and potential inclusion in U.S. equity indices. However, the anticipated benefits of the Redomiciliation and U.S. Listing may not be realized fully, or at
all, or may take longer to realize than expected. Further, the costs of achieving these benefits may be greater than expected. Any such risks may result in our operating costs
being greater than anticipated and may reduce the net benefits of the Redomiciliation and U.S. Listing. In addition, there may be some negative impacts on our business as a
result of the Redomiciliation and U.S. Listing, and the value of the Sunbelt Rentals Common Stock may be materially adversely affected.

We have incurred, and will continue to incur, certain costs and expenses relating to the ongoing reporting obligations as a U.S. listed company. These costs and
expenses may include tax liabilities for the Company calculated by reference to facts and circumstances that are currently uncertain. Nevertheless, they are not expected to be
significant in the context of the anticipated benefits of the Redomiciliation.

Our stockholders’ rights under Delaware law differ from their previous rights under English law. Moreover, the U.K. Takeover Code, which applied to Ashtead, will not
apply to any takeover offer for Sunbelt Rentals.

As of the effective date of the Redomiciliation, your rights as a stockholder of Sunbelt Rentals are governed by Delaware law and our Certificate of Incorporation and
Amended and Restated Bylaws (the “Bylaws”). Our governing documents and Delaware law contain provisions that differ in certain respects from those in the previously
applicable articles of association of Ashtead (the “Ashtead Articles”) and English law and, therefore, some of your rights as a stockholder have changed. For instance, Delaware
law provides that a certificate of incorporation may contain a provision eliminating or limiting the personal liability of directors and officers in certain circumstances and, in
accordance therewith, under the Certificate of Incorporation, the directors and certain officers will not be personally liable to Sunbelt Rentals or any of its stockholders for
monetary damages for breach of fiduciary duty as a director or officer to the fullest extent permitted by the Delaware General Corporation Law (the “DGCL”). Currently the
DGCL does not permit exculpation for: (i) a director or officer for any breach of the director’s or officer’s duty of loyalty to Sunbelt Rentals or its stockholders; (ii) a director or
officer for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law; (iii) a director for unlawful payment of dividends or
unlawful stock repurchases or redemptions, as provided under Section 174 of the DGCL; (iv) a director or officer for any transaction from which the director or officer derived
an improper personal benefit or (v) an officer in any action by or in the right of the corporation. For a further description of your rights following the Redomiciliation and how
they may differ from your current rights, please see “Comparison of Corporate Governance and Stockholder Rights” under Item 11 “Description of Registrant’s Securities to be
Registered”. You are encouraged to read each of our Certificate of Incorporation and Bylaws, which are attached hereto as Exhibit 3.1 and Exhibit 3.2.

Moreover, the U.K. Takeover Code, which applied to Ashtead, does not apply to any takeover offer for Sunbelt Rentals due to its incorporation in Delaware, meaning
that, following the effectiveness of the Redomiciliation, stockholders of Sunbelt Rentals are no longer afforded the specific protections provided by the U.K. Takeover Code.
This includes the requirement for a mandatory cash offer to be made if either:

*  aperson acquires an interest in shares which, when taken together with the shares in which persons acting in concert with it are interested, increases the
percentage of shares carrying voting rights in which it is interested to 30% or more; or

» aperson, together with persons acting in concert with it, is interested in shares which in the aggregate carry not less than 30% of the voting rights of a company
but does not hold shares carrying more than 50% of such voting rights and such person, or any person acting in concert with it, acquires an interest in any other
shares which increases the percentage of shares carrying voting rights in which it is interested.

The price of our Common Stock may be negatively impacted, and stockholders of Sunbelt Rentals may suffer losses, as a result of the different rights afforded to
stockholders of Sunbelt Rentals following the Redomiciliation and the loss of the protections provided by the U.K. Takeover Code.
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Provisions in our governing documents and under Delaware law could discourage another company from acquiring Sunbelt Rentals and may prevent attempts by Sunbelt
Rentals stockholders to replace or remove its current management.

Provisions in our governing documents may discourage, delay or prevent a merger, acquisition or other change in control of Sunbelt Rentals that certain stockholders
may consider favorable, including transactions in which stockholders might otherwise receive a premium for their stock. These provisions could also limit the price that
investors might be willing to pay in the future for our Common Stock, thereby depressing the market price of our Common Stock. In addition, these provisions may frustrate or
prevent any attempts by stockholders of Sunbelt Rentals to replace or remove its current management by making it more difficult for stockholders to replace members of the
board of directors (the “Board”). Among other things, these provisions:

»  provide the Board the right to issue one or more series of preferred stock of Sunbelt Rentals (“Preferred Stock™) and to determine the price and other terms of such
preferred stock, including preferences and voting rights, without stockholder approval;

»  authorize a number of shares of Common Stock that are not yet issued, which would allow the Board to issue stock to persons friendly to current management
without offering pre-emptive rights to existing stockholders;

*  permit the Board to amend the Bylaws, which may allow the Board to take additional actions to prevent an unsolicited takeover and inhibit the ability of an
acquirer to amend the bylaws to facilitate an unsolicited takeover attempt;

»  prohibit stockholders from taking action by written consent;

»  only permit stockholders who collectively own stock representing, in the aggregate, at least 25% of the voting power of the then outstanding shares to call a
special meeting;

*  do not permit cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;

»  provide the Board with the sole authority to determine the number of directors of the Board and to fill vacancies on the Board (whether resulting from an increase
in the authorized number of directors or otherwise); and

»  establish advance notice and other requirements for nominations of candidates for election to the Board or for proposing matters that can be acted on by
stockholders at the annual or special meetings of stockholders.

As a Delaware corporation, we are subject to provisions of Delaware law, including Section 203 of the DGCL. Section 203 of the DGCL provides (in general) that,
unless certain conditions have been met, Sunbelt Rentals may not engage in a business combination with an interested stockholder (generally defined as a stockholder of
Sunbelt Rentals, together with his or her affiliates or associates, who owns more than 15% of the voting stock of Sunbelt Rentals) for a period of three years after the time of the
transaction in which the person became an interested stockholder. The prohibition on business combinations with interested stockholders does not apply in some cases,
including if: (1) the Board, prior to the time of the transaction in which the stockholder became an interested stockholder, approves the business combination or the transaction
in which the stockholder becomes an interested stockholder; (2) upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the
interested stockholder owned at least 85% of the voting stock (excluding stock owned by certain persons) of Sunbelt Rentals outstanding at the time the transaction
commenced; or (3) at or after the time at which the person became an interested stockholder, the Board and the holders of at least two-thirds of the outstanding voting stock not
owned by the interested stockholder approve, at an annual or special meeting of stockholders, and not by written consent, the business combination. Any provision of our
governing documents or Delaware law that has the effect of delaying or deterring a change in control could limit the opportunity for stockholders to receive a premium for their
Common Stock and affect the price that some investors are willing to pay for the Common Stock.

Our Certificate of Incorporation provides that the Delaware Court of Chancery will be the exclusive forum for substantially all disputes between Sunbelt Rentals and its
stockholders, which could limit stockholders’ ability to obtain a favorable judicial forum for disputes with Sunbelt Rentals or its directors, officers, employees, agents or
stockholders.

Our Certificate of Incorporation provides that, subject to certain exceptions, the Delaware Court of Chancery will, to the fullest extent permitted by law, be the sole
and exclusive forum for (i) any derivative action or proceeding brought on behalf of Sunbelt Rentals, (ii) any action asserting a claim of breach of a duty (including any
fiduciary duty) by, or other wrongdoing by, any of our current or former directors, officers, employees, agents or stockholders to Sunbelt Rentals or the stockholders thereof,
(iii) any action asserting a claim against Sunbelt Rentals or any current or former director, officer, employee, agent or stockholder of Sunbelt Rentals arising out of or relating to
any provision of the DGCL, our Certificate
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of Incorporation or Bylaws, (iv) any action to interpret, apply, enforce or determine the validity of the Sunbelt Rentals Certificate of Incorporation or the Sunbelt Rentals
Bylaws, (v) any action asserting a claim against Sunbelt Rentals or any current or former director, officer, employee, agent or stockholder of Sunbelt Rentals governed by the
internal affairs doctrine, (vi) any action asserting an “internal corporate claim” as that term is defined in Section 115 of the DGCL or (vii) any action as to which the DGCL
confers jurisdiction on the Delaware Court of Chancery. In addition, to prevent having to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary
rulings by different courts, among other considerations, our Certificate of Incorporation provides that, unless Sunbelt Rentals consents in writing to the selection of an
alternative forum, to the fullest extent permitted by law, the federal district courts of the United States will be the sole and exclusive forum for resolving any complaint asserting
a cause of action arising under the Securities Act against Sunbelt Rentals or any director, officer, employee or agent of Sunbelt Rentals. However, Section 22 of the Securities
Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability created by the Securities Act or the rules and regulations
thereunder. Accordingly, both state and federal courts have jurisdiction to entertain such claims. Due to the concurrent jurisdiction for federal and state courts created by
Section 22 of the Securities Act over all suits brought to enforce any duty or liability created by the Securities Act or the rules and regulations promulgated thereunder, there is
uncertainty as to whether a court would enforce the exclusive forum provision.

These exclusive forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with Sunbelt Rentals or its
directors, officers, employees, agents or stockholders and this limitation may have the effect of discouraging lawsuits or make Sunbelt Rentals securities less attractive to
investors. For example, stockholders who bring a claim in the Delaware Court of Chancery could face additional litigation costs in pursuing any such claim, particularly if they
do not reside in or near the State of Delaware. The Delaware Court of Chancery may also reach different judgments or results than would other courts, including courts where a
stockholder considering an action may be located or would otherwise choose to bring the action, and such judgments or results may be more favorable to Sunbelt Rentals than
to its stockholders. Further, while the Delaware courts have determined that such choice of forum provisions are facially valid, a stockholder may nevertheless seek to bring
such a claim arising under the Securities Act against Sunbelt Rentals, its directors, officers, employees, agents or stockholders in a venue other than in the federal district courts
of the United States. In such instance, we would expect to vigorously assert the validity and enforceability of the exclusive forum provisions of our Certificate of Incorporation.
This may require significant additional costs associated with resolving such action in other jurisdictions and we cannot assure you that the provisions will be enforced by a
court in those other jurisdictions. If a court were to find the exclusive forum provisions in our Certificate of Incorporation to be inapplicable or unenforceable in an action, we
may incur further significant additional costs associated with resolving the dispute in other jurisdictions, all of which could harm our business.

Our Certificate of Incorporation provides that any person purchasing or otherwise acquiring or holding any interest in our Common Stock shall be deemed to have
notice of and to have consented to the exclusive forum provisions described above. However, these exclusive forum provisions may not apply to suits brought to enforce a duty
or liability vested in the exclusive jurisdiction of a court or forum other than the Delaware Court of Chancery, such as those created by the Exchange Act, or any other claim for
which the federal courts have exclusive jurisdiction.

If the Redomiciliation fails to qualify as a “reorganization” within the meaning of Section 368(a) of the Internal Revenue Code or tax-free exchange within the meaning of
Section 351 of the Internal Revenue Code, U.S. Holders (as defined in “Material U.S. Federal Income Tax Considerations—U.S. Holders”) may recognize taxable gain as
a result of the Redomiciliation.

The Redomiciliation was intended to qualify as a “reorganization” within the meaning of Section 368(a) of the U.S. Internal Revenue Code of 1986, as amended (the
“Internal Revenue Code™), a tax-free exchange within the meaning of Section 351 of the Internal Revenue Code, or both (collectively, the “Intended Tax Treatment”), and we
intend to file tax returns consistent with this Intended Tax Treatment. Our position is not binding on the Internal Revenue Service (the “IRS”) or the courts, and we do not
intend to request a ruling from the IRS with respect to the Redomiciliation. Accordingly, there can be no assurance that the IRS will not challenge the Intended Tax Treatment
or that a court will not sustain such a challenge. If the IRS were to be successful in any such contention, or if for any other reason the Intended Tax Treatment were to not be
respected for U.S. federal income tax purposes, the Redomiciliation could be a taxable event to the U.S. Holders. Stockholders are urged to consult with their own tax advisors
with respect to the tax consequences of the Redomiciliation.
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Following the Redomiciliation, Non-U.S. Holders (as defined in “Material U.S. Federal Income Tax Considerations—Non-U.S. Holders”) may be subject to U.S. federal
income tax.

In general, any distributions made to a Non-U.S. Holder with respect to our Common Stock, to the extent paid out of Sunbelt Rentals’ current or accumulated earnings
and profits (as determined under U.S. federal income tax principles), will constitute dividends for U.S. federal income tax purposes and, provided such dividends are not
effectively connected with such Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an applicable income tax treaty, attributable to a
U.S. permanent establishment or fixed base maintained by such Non-U.S. Holder), will be subject to withholding tax from the gross amount of the dividend at a rate of 30%,
unless such Non-U.S. Holder is eligible for a reduced rate of withholding tax under an applicable income tax treaty and provides proper certification of its eligibility for such
reduced rate (usually on an IRS Form W-8BEN or W-8BEN-E, as applicable). Payments of dividends on our Common Stock to applicable persons could be subject to increased
rates of U.S. federal income tax and withholding tax as a result of a change in law. Dividends paid by Sunbelt Rentals to a Non-U.S. Holder that are effectively connected with
such Non-U.S. Holder’s conduct of a trade or business within the U.S. (and, if required by an applicable income tax treaty, attributable to a U.S. permanent establishment or
fixed base maintained by such Non-U.S. Holder) will generally not be subject to U.S. federal withholding tax, provided such Non-U.S. Holder complies with certain
certification and disclosure requirements (usually by providing an IRS Form W-8ECI). Instead, such dividends will generally be subject to U.S. federal income tax, net of
certain deductions, at the same graduated individual or corporate rates applicable to U.S. Holders. If the Non-U.S. Holder is a corporation, dividends that are effectively
connected income may also be subject to a “branch profits tax™ at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty).

The effective tax rate of Sunbelt Rentals may increase in the future.

We are subject to U.S. federal income tax, as well as income tax in other jurisdictions where we operate. Currently applicable income tax laws, regulations, treaties and
judicial and administrative interpretations of these laws, regulations and treaties in the United States and other jurisdictions may cause Sunbelt Rentals’ effective tax rate to
fluctuate significantly beyond our current projections. In light of these factors, there can be no assurance that Sunbelt Rentals’ effective tax rate will not be materially affected
in future periods.

Moreover, U.S. tax laws significantly limit Sunbelt Rentals’ ability to redomicile outside of the United States once the Redomiciliation has been consummated.

If the Redomiciliation fails to qualify for “reorganization of share capital” treatment pursuant to Section 136 of the Taxation of Chargeable Gains Act 1992, U.K. Holders
(as defined in “Material U.K. Tax Considerations”) may recognize taxable gain as a result of the Redomiciliation.

We intend for the Redomiciliation to qualify as a “reorganization of share capital” pursuant to Section 136 of the Taxation of Chargeable Gains Act 1992 for the
purposes of U.K. CGT (as defined in “Material U.K. Tax Considerations”). If a shareholder alone, or together with persons connected with him or her, held more than 5% of, or
any class of, the shares in or debentures of Ashtead, such shareholder will be eligible for the above treatment only if the Redomiciliation was effected for bona fide commercial
reasons and did not form part of a scheme or arrangement of which the main purpose, or one of the main purposes, was avoidance of liability to U.K. CGT. If these conditions
were not met, then such shareholders will be treated as receiving our Common Stock in consideration for the transfer of his or her Ashtead Shares, which may have, depending
on the individual circumstances, given rise to a chargeable gain or allowable loss for U.K. CGT purposes. No application has been made to HM Revenue & Customs
(“HMRC”) under Section 138 Taxation of Chargeable Gains Act 1992 for clearance that these conditions were met. Shareholders are urged to consult with their own tax
advisors with respect to the tax consequences of the Redomiciliation.

Non-U.S. Holders and non-U.K. Holders may recognize taxable gain as a result of the Redomiciliation.

Sunbelt Rentals has not analyzed the impact of the Redomiciliation in all jurisdictions, and it is possible that the Redomiciliation would be viewed as taxable to
shareholders in jurisdictions other than the United States and the United Kingdom. Shareholders are urged to consult with their own tax advisors with respect to their specific
tax consequences of the Redomiciliation.

Risks Related to the Ownership of our Common Stock
An active and liquid market for our Common Stock may not be sustained.

Effective March 2, 2026, our Common Stock commenced trading on the NYSE, with a secondary listing on the LSE. Previously, the Ashtead Shares traded only on the
LSE, and there is no established trading market for our Common Stock in the United States. Following the U.S. Listing, our Common Stock trades on the NYSE and the LSE.
Active, liquid
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trading markets generally result in lower bid ask spreads and more efficient execution of buy and sell orders for market participants. If an active trading market for the Sunbelt
Rentals Common Stock is not sustained in the United States, the stock price may be more volatile and it may be more difficult and time consuming to complete a transaction in
our Common Stock, which could have an adverse effect on the realized price of our Common Stock.

There is no assurance that an active and liquid trading market for our Common Stock will be sustained in the United States or in the United Kingdom.

The obligations associated with being a public company in the United States requires significant resources and management attention and may increase our legal and
financial compliance costs, particularly as changing laws, regulations and standards are creating uncertainty for U.S. public companies.

Following the consummation of the U.S. Listing, we are subject to the reporting requirements of the Exchange Act and the Sarbanes-Oxley Act of 2002 (the
“Sarbanes-Oxley Act”), the listing requirements of the NYSE, and other applicable securities rules and regulations. The Exchange Act requires that we file annual, quarterly
and other reports with respect to our business, financial condition and results of operations. The Sarbanes-Oxley Act requires, among other things, that we establish and
maintain effective internal controls and procedures for financial reporting as well as effective disclosure controls with respect to our public disclosures and filings with the SEC.
As a result, the Company will incur significant ongoing legal, accounting and other expenses that it did not previously incur. Our entire management team and many of its other
employees will need to devote substantial time to compliance and may not effectively or efficiently manage its transition into a U.S. public company. Moreover, because the
Company is listed on the LSE by way of a secondary listing, we are subject to regulation both in the United States and in the United Kingdom, and may from time to time need
to reconcile opposing regulatory requirements going forward.

The establishment and maintenance of the corporate infrastructure demanded of a U.S. public company may, in certain circumstances, divert management’s attention
from implementing our strategy to drive profitable growth, which could prevent us from improving our business, financial condition and results of operations. We have made,
and will continue to make, changes to our internal controls and procedures for financial reporting and accounting systems in order to meet our reporting obligations as a public
company in the United States with domestic issuer status, including to remediate the material weakness in our internal control over financial reporting. However, the measures
we take may not be sufficient to satisfy these obligations. In addition, compliance with these rules and regulations have increased our legal and financial compliance costs and
have made some activities more time-consuming and costly. These additional obligations may have a material adverse impact on our business, financial condition, results of
operations and cash flow.

In addition, changing laws, regulations and standards relating to corporate governance, ESG matters and public disclosure are creating uncertainty for public
companies in the United States, increasing legal and financial compliance costs and making some activities more time-consuming. These laws, regulations and standards are
subject to varying interpretations, in many cases due to their lack of specificity and, as a result, their application in practice may evolve over time as new guidance is provided
by regulatory and governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure
and governance practices. We have invested, and expect to continue to invest, resources to comply with evolving laws, regulations and standards, and this investment may
result in increased operating expenses and a diversion of management’s time and attention from sales-generating activities to compliance activities. If our efforts to comply with
new laws, regulations and standards differ from the activities intended by regulatory or governing bodies due to ambiguities related to their application and practice, regulatory
authorities may initiate legal proceedings against us and our business, financial condition, results of operations and cash flow could be adversely affected.

Following the consummation of the U.S. Listing, the price of our Common Stock may be subject to market price volatility and may decline disproportionately in response to
developments that are unrelated to our operating performance.

The price of our Common Stock may in the future be volatile and subject to wide fluctuations. The market price of our Common Stock may fluctuate as a result of a
variety of factors including, but not limited to, general economic and political conditions, period to period variations in operating results, changes in net sales or net income
estimates by us, industry participants or financial analysts, our failure to meet our stated guidance, our failure to comply with the rules under the Sarbanes-Oxley Act related to
accounting controls and procedures, the discovery of material weaknesses and other deficiencies in our internal control and accounting procedures, and the other factors
discussed in “—Risks Related to Our Business” above. If we are unable to remediate the material weakness in our internal control over financial reporting or if we are unable to
assert that our internal control over financial reporting is effective, or if our independent registered public accounting firm is unable to express an opinion as to the effectiveness
of our internal control over financial
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reporting, when required, investor confidence in us may be adversely affected and, as a result, the value of our Common Stock may decline.

In addition, the market price of our Common Stock could also be adversely affected by developments unrelated to our operating performance, such as the operating
and share price performance of other companies that investors may consider comparable to us, speculation about us in the press or the investment community, unfavorable
press, strategic actions by competitors (including acquisitions and restructurings), changes in market conditions, regulatory changes, broader market volatility and movements
and delay in our inclusion in North American indices. Any or all of these factors could result in material fluctuations in the market price of our Common Stock, which could
result in investors losing some or all of their original investment.

Moreover, where the market price of a company’s stock has been volatile, the stockholders of such company may file securities class action litigation against that
company based on various claims, such as securities fraud and other violations of securities laws. While we have not been a target of this type of litigation, we may be in the
future. The defense and disposition of litigation of this type could result in substantial costs and divert resources and the time and attention of our management, which could
materially and adversely affect our business or financial condition.

Our Common Stock is listed to trade on more than one stock exchange, and this may adversely affect liquidity in each market for our Common Stock and result in price
variations between the two exchanges.

Following the consummation of the U.S. Listing, our Common Stock is traded on both the NYSE (trading in U.S. dollars) and the LSE (trading in British pounds).
Dual listing may result in price variations between the exchanges due to a number of factors. In addition, the exchanges are open for trade in different time zones, at different
times of the day, and the two exchanges also have differing holiday schedules. Differences in the trading schedules, as well as volatility in the exchange rate of the two
currencies, among other factors, may result in different trading prices for our Common Stock on the two exchanges.

Any shareholder whose principal currency is not the U.S. dollar will be subject to exchange rate fluctuations.

Our Common Stock that trades on the NYSE is traded in U.S. dollars, and any cash dividends or other distributions to be declared in respect of them, if any, will be
denominated in, U.S. dollars. Shareholders whose principal currency is not the U.S. dollar will thus be exposed to foreign currency exchange rate risk. Any depreciation of the
U.S. dollar in relation to such foreign currency would reduce the value of our Common Stock held by such shareholders, whereas any appreciation of the U.S. dollar would
increase their value in foreign currency terms.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our business, our share price and trading volume could
decline.

The trading market for our Common Stock will depend in part on the research and reports that securities or industry analysts publish about us or our business. If one or
more of the analysts who cover us downgrade our rating, lower our price target, or publish inaccurate or unfavorable research about our business, our share price could decline.
If one or more of these analysts cease coverage of our company or fail to publish reports on our company regularly, demand for our Common Stock could decrease, which
might cause our share price and trading volume to decline.

We may not pay dividends or undertake share repurchases in the future. Qur ability to pay dividends, undertake share repurchases or make other returns of capital in the
future depends, among other things, on our financial performance.

There can be no guarantee that our historical performance will be repeated in the future, particularly given the competitive nature of the industry in which we operate,
and our revenue, profit and cash flow may significantly underperform market expectations. If our cash flow underperforms market expectations, then our capacity to pay a
dividend, undertake share repurchases or make other returns of capital (including, without limitation, share repurchases) may be negatively impacted. Any decision to declare
and pay dividends, undertake a share repurchase or to make other returns of capital will be made at the discretion of the Board and will depend on, among other things,
applicable law, regulation, restrictions (if any) on the payment of dividends and/or capital returns in our financing arrangements, our financial position, retained
earnings/profits, working capital requirements, finance costs, general economic conditions and other factors that the Board deems significant from time to time.

We are a holding company and depend on our subsidiaries for cash, including in order to pay dividends or undertake share repurchases.

We are a holding company and are dependent on earnings and distributions of funds from our operating subsidiaries for cash, including in order to pay any future
dividends to our shareholders or to undertake share repurchases.
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Our future ability to pay dividends to our shareholders or to undertake share repurchases will depend on the ability of our subsidiaries to distribute profits or pay dividends to
us, general economic conditions and other factors that the Board deems significant from time to time. See also “—The restrictive covenants associated with our debt may limit
our ability to operate our business and could prohibit us from pursuing opportunities which would be beneficial to our stockholders” above.

Item 1B. Unresolved Staff Comments.
Not applicable.
Item 1C. Cybersecurity.

We rely on information technology systems, digital platforms, networks, cloud services, third-party vendors, and other service providers to support our operations,
customer service, financial reporting, supply chain, and administrative functions. As a result, cybersecurity threats present risks to the confidentiality, integrity, and availability
of our systems and information, as well as to business continuity, regulatory compliance, and stakeholder trust.

Cybersecurity Risk Management Program

We have developed and maintain a cybersecurity risk management program designed to assess, identify, and manage risks from cybersecurity threats. The program is
informed by and aligned with industry-recognized frameworks, including the National Institute of Standards and Technology Cybersecurity Framework and the Payment Card
Industry Data Security Standard. The program is supported by policies, standards, and procedures establishing expectations for cybersecurity governance, risk management,
incident response, and the protection of our systems and information.

Cybersecurity risks are considered as part of our Enterprise Risk Management process and may inform risk mitigation plans, resource allocation, strategic initiatives,
and reporting to management, executive leadership, and, as appropriate, the Board or its Audit Committee.

Risk Assessments

We conduct cybersecurity risk assessments periodically and in connection with significant changes to our technology environment, business processes, or risk profile,
as appropriate. These assessments are designed to identify and evaluate cybersecurity risks that could affect the confidentiality, integrity, or availability of our systems and
information, including risks associated with critical systems, sensitive information, third-party vendors and service providers, regulatory requirements, and emerging
technologies. Results from these assessments are used, as appropriate, to inform risk mitigation plans, control enhancements, resource prioritization, and reporting to
management, executive leadership, and, as appropriate, the Board or its Audit Committee.

Technical Safeguards and Monitoring

We maintain a layered cybersecurity strategy that includes technical safeguards, monitoring capabilities, and security processes designed to help protect our systems
and information from cybersecurity threats. These safeguards may include, as appropriate, network security controls, endpoint protection, identity and access management
controls, vulnerability management, email and cloud security tools, logging and alerting capabilities, and other technologies designed to support prevention, detection, analysis,
containment, eradication, and recovery. We also use monitoring tools and processes across our network, endpoint, and cloud environments, together with threat intelligence and
threat hunting activities, to support proactive awareness of potential threats, suspicious activity, vulnerabilities, and emerging attack techniques. Information from these
activities may be used to prioritize remediation efforts, enhance security controls, inform incident response activities, and report relevant trends or risks to management.

Incident Response and Recovery

We maintain a Cybersecurity Incident Response Plan (“IRP”) that is regularly reviewed and updated. The IRP includes playbooks for common incident types. We
periodically evaluate our IRP’s processes through tabletop exercises, technical simulations, and other readiness activities involving members of management and relevant
functional stakeholders. These exercises are designed to assess escalation procedures, decision-making, communications, recovery capabilities, and opportunities to improve
our preparedness for cybersecurity incidents.

We maintain backup and recovery processes designed to support business continuity and the restoration of critical systems and information following a cybersecurity
incident, system disruption, or other business interruption.
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Third-Party Risk Management

We maintain a risk-based third-party cybersecurity risk management process designed to assess cybersecurity risks associated with vendors, service providers, and
other third parties that access our systems or information. This process may include due diligence, contractual security requirements, review of independent audit reports,
periodic reassessments, and additional risk mitigation activities based on the nature and criticality of the relationship.

Security Awareness and Education

We maintain a security awareness and education program that includes simulated email phishing campaigns, computer-based training content, periodic newsletters and
communications, and other initiatives to educate employees on the vital role they play in keeping our systems and information secure. Employees are required to complete
cybersecurity awareness training as part of onboarding and are also provided with training content and communications throughout the calendar year. Certain employees may
receive additional role-based training based on their job responsibilities and access to our systems or information.

Assessment, Testing, and Continuous Improvement

We engage in periodic assessments and testing of our cybersecurity risk management program to evaluate the program’s effectiveness and identify opportunities for
improvement. These activities may include vulnerability scanning, penetration testing, application security testing, red team and purple team exercises, incident response
tabletop exercises, and other readiness or resilience activities. Testing and assessment activities are performed by qualified internal resources, external cybersecurity advisors, or
a combination of both, as appropriate. Results from these activities are reviewed by management and may be used to prioritize remediation activities, enhance technical and
operational controls, update policies and procedures, inform training and awareness efforts, and support reporting to management, executive leadership, and, as appropriate, the
Board or its Audit Committee.

Management engages external cybersecurity advisors, assessors, consultants, auditors, outside counsel, and other third-party experts, as appropriate, to assist with
assessments, testing, incident response readiness, regulatory considerations, and program improvement.

Impact of Cybersecurity Risks

To date, we are not aware of any risks from cybersecurity threats, including as a result of any previous cybersecurity incidents, that have materially affected or are
reasonably likely to materially affect us, including our business strategy, results of operations, or financial condition. For a discussion of risks from cybersecurity threats that
could be reasonably likely to materially affect us, see the risk factor entitled “Disruptions in our or our third-party vendors’ information technology systems could adversely
affect our operating results by limiting our ability to effectively monitor and control our operations, adjust to changing market conditions, implement strategic initiatives or
support our online ordering system” under Item 1A “Risk Factors.”

Governance

The Board oversees risks from cybersecurity threats directly and through its Audit Committee. The Audit Committee has primary responsibility for oversight of
cybersecurity risk management and receives reports from management at least annually and more frequently as appropriate. The Board also receives updates on cybersecurity
matters, including significant cybersecurity risks, program maturity, incident trends, and significant cybersecurity incidents, as appropriate.

Management's Role

Management is responsible for assessing and managing material risks from cybersecurity threats. Our information security organization is led by the Senior Vice
President, Technology Operations Support and Security, who oversees our information security strategy, security operations, and governance, risk, and compliance program.
The Senior Vice President, Technology Operations Support and Security has over 30 years of experience in information technology, cybersecurity, infrastructure, risk
management, and related disciplines.

The Senior Vice President, Technology Operations Support and Security is supported by the Director, Information Security Risk and Compliance and the Director,
Information Security Operations and Engineering. The Director, Information Security Risk and Compliance is responsible for governance, risk, and compliance, cybersecurity
policy governance, security awareness, vulnerability management, and third-party cybersecurity risk management, and has 14 years of experience in information technology,
cybersecurity, auditing, risk management, compliance, security awareness, and vulnerability management. The Director, Information Security Operations and Engineering is
responsible for security
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operations, engineering, monitoring, incident response, threat intelligence, security tooling, and technical security controls, and has 35 years of experience in information
technology, cybersecurity operations, engineering, incident response, threat monitoring, and related disciplines.

Information security leadership meets at least monthly, or more frequently as needed, to discuss the threat landscape, key risks, and associated mitigation strategies.
Management monitors cybersecurity risks through established security processes, reporting channels, assessment activities, and escalation procedures, and the Senior Vice
President, Technology Operations Support and Security reports cybersecurity matters to executive leadership and, as appropriate, the Board or its Audit Committee.

Processes for Monitoring and Reporting

The Company has established escalation procedures designed to ensure that cybersecurity incidents meeting defined severity or reporting thresholds are communicated
to appropriate members of management, executive leadership, and, where appropriate, to the Board or its Audit Committee. These procedures are intended to support timely
assessment of potential business impact, materiality, and disclosure obligations.

Management is informed about the prevention, detection, mitigation, and remediation of cybersecurity incidents through multiple channels, including continuous
monitoring tools and alerts, threat intelligence feeds, regular reports from our Security Operations Center (“SOC”), third-party SOC services, and the escalation procedures
established in our IRP. When a potential incident is identified, our Cybersecurity Incident Response Team (“CSIRT”) is activated. Based upon the IRP’s established escalation
processes and thresholds, the CSIRT’s Incident Response Commander, in coordination with General Counsel and other relevant stakeholders, evaluates the incident's severity,
potential materiality, and any associated reporting obligations.

Item 2. Properties.
Refer to “Properties” under Item 1 “Business” of this report for a discussion of our properties.
Item 3. Legal Proceedings.

Refer to “Legal Proceedings” under Item 1 “Business” of this report for a discussion of the legal proceedings, other than ordinary routine litigation incidental to the
business, to which we or any of our subsidiaries are a party or of which any of our or their property is the subject.

Item 4. Mine Safety Disclosures.
Not applicable.
PART I1
Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities.
Market Information

Sunbelt Rentals Holdings, Inc. common stock trades on the New York Stock Exchange under the symbol “SUNB” and on the London Stock Exchange under the
symbol “SUNB.” As of May 1, 2026, there were 880 holders of record of our common stock. The number of beneficial owners is substantially greater than the number of
record holders because a large portion of our common stock is held of record in broker “street name.”

Issuer Purchases of Equity Securities

During the fourth quarter and prior to the Redomiciliation and U.S. Listing, we purchased approximately
1.5 million ordinary shares of Ashtead Group plc under the repurchase program launched on December 10, 2024. On December 9, 2025, Sunbelt Rentals Holdings, Inc.
announced a new share repurchase program of up to $1.5 billion that commenced on March 2, 2026.

The following table provides information about purchases of Sunbelt Rentals Holdings, Inc. common stock by Sunbelt Rentals Holdings, Inc. during the fourth quarter
of fiscal year 2026 following the Redomiciliation and U.S. Listing:
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Total Number of Shares Maximum Dollar Amount of
Total Number of . Purchased as Part of Publicly Shares That May Yet Be
Period Shares A\{erage Price Announced Plans or Programs Purchased under the Program
Purchased Paid Per Share 1) @
March 2, 2026 to March 31, 2026 2,853,5010 § 70.07 2,853,501 § 1,300,067,796
April 1, 2026 to April 30, 2026 840,0000  § 66.88 840,000 $ 1,243,890,200
Total 3,693,501 3,693,501

(1 A one percent excise tax is imposed on “net repurchases” (certain purchases minus certain issuances) of common stock. The repurchases above (as well as the total program size) do not include the excise tax, which
totaled $3 million for the period from March 2, 2026 until April 30, 2026.

Item 6. [Reserved]
Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

We have historically conducted our business through Ashtead Group plc, and therefore, our consolidated financial statements included in this Form 10-K prior to the
U.S Listing present the consolidated results of operations of Ashtead Group plc and its subsidiaries. For the periods presented, Ashtead Group plc is the accounting
predecessor. Sunbelt Rentals Holdings, Inc. (the “Registrant”) was incorporated on February 12, 2025 and became the parent holding company of the Group upon completion
of the Scheme of Arrangement on February 27, 2026. Prior to the Scheme of Arrangement, the Registrant was a company with no assets, liabilities, contingencies or
commitments, and it conducted no operations prior to the date of the Scheme of Arrangement.

We have omitted discussions comparing results for the fiscal year ended April 30, 2025 and the fiscal year ended April 30, 2024, as such disclosures were included in
our Registration Statement on Form 10.

Overview

We believe we are one of the largest international equipment rental companies by rental revenue, with a network of 1,611 stores across North America and the United
Kingdom as of April 30, 2026. We conduct our equipment rental operations under the name “Sunbelt Rentals.” We believe that Sunbelt Rentals is the second largest equipment
rental business in North America and the largest equipment rental company in the United Kingdom, in each case, by rental revenue. In the year ended April 30, 2026, we
generated revenue of $11,154 million, operating income of $2,181 million and adjusted operating profit of $2,500 million. See “—Key Financial Metrics—Non-GAAP
Financial Measures” below for a definition and reconciliation of adjusted operating profit to the most directly comparable U.S. GAAP measure.

Our rental equipment fleet comprises an extensive range of construction, industrial and general equipment designed to meet broad, general-purpose job site needs,
such as mobile elevating work platforms, skid steers, forklifts, excavators, lighting equipment and small general tools. This core equipment range is complemented by Specialty
business lines, including power and HVAC, climate control, scaffold services, flooring solutions, pump solutions, trench safety, industrial tool, film and television, temporary
structures, ground protection, temporary fencing, and temporary walls.

Our customers range in size and scale from multinational businesses to well-established local contractors and individual do-it-yourselfers, and include construction and
industrial customers, service, repair and facility management businesses, emergency response organizations, event organizers, as well as government entities, such as
municipalities and specialist contractors.

We organize and manage our operations based on both geography and the nature of our products and services. We operate in two primary geographic regions,
consisting of our North American activities and assets and our U.K. activities and assets. Within North America, we further manage our business through two operational
groupings, General Tool and Specialty, which reflect differences in product and service offerings, as well as our internal management structure. Accordingly, we report our
results through three operational segments:

*  North America — General Tool, which encompasses a broad selection of general construction and industrial equipment available to customers primarily in the United
States and Canada. In addition, unless specified herein or otherwise clear from the context, references to this segment also include our limited operations in the
Bahamas;

*  North America — Specialty, which includes our product groups with comparatively low rental penetration in predominantly non-construction markets, available to
customers in the United States and Canada; and
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*  United Kingdom, which delivers a comprehensive range of General Tool and Specialty products and services to customers primarily located across the United
Kingdom. In addition, unless specified herein or otherwise clear from the context, references to this segment also include our limited operations in Ireland, Germany
and the Netherlands.

In the year ended April 30, 2026, 58% of our revenue was attributable to the North America — General Tool segment, 33% of our revenue was attributable to the North
America — Specialty segment and 9% of our revenue was attributable to the United Kingdom segment.

Key Factors Affecting Our Result of Operations

The results of our operations have been, and will continue to be, affected by many factors, some of which are beyond our control. This section sets out certain key
factors we believe have affected our results of operations in the period under review and could affect our results of operations in the future.

Seasonality and Cyclicality

Our revenue and operating results remain significantly dependent on activity in the commercial construction industry in the United States, Canada and the United
Kingdom. Commercial construction activity tends to increase in the summer and during extended periods of mild weather and to decrease in the winter. This results in changes
in demand for our rental equipment. In addition, the commercial construction industries in the United States, Canada and the United Kingdom are cyclical industries with
activity levels that tend to increase in line with GDP growth and decline during an economic downturn. We may also experience increased demand for certain equipment
categories in connection with storm response and recovery efforts following natural disasters (such as hurricanes), which can affect period-to-period results. The seasonality and
cyclicality of the equipment rental industry results in variable demand for our products and therefore, our revenue and operating results may fluctuate from period to period.

Fleet Rotation and Depreciation

Due to the nature of our business, our cash flows are countercyclical. This means that in times of improving markets, we invest more in our rental fleet (both to replace
existing fleet and to grow the overall fleet size), typically resulting in improved earnings but lower cash flow generation from operations in times of rapid growth. As we
increase our fleet size, this also results in higher depreciation costs. On the contrary, in less robust or declining markets, we invest less in our rental fleet and, as a result,
typically generate stronger cash flow from operations as the cycle matures and the growth slows. To maintain a balanced fleet, we may also adjust the sale of used equipment as
a result of end market conditions, thus enhancing or negatively affecting revenue from such disposals.

Currency Translation Exposure

Currency risk is predominantly translation risk, as there are no significant transactions in the ordinary course of business that take place between foreign affiliates.
Although our reporting currency is the U.S. dollar, we derived 15% of our revenue for the year ended April 30, 2026 from companies that have non-U.S. dollar currencies,
primarily British pounds and Canadian dollars. Consequently, any change in exchange rates between the U.S. dollar and the British pound or the Canadian dollar exposes us to
translation risk and may significantly affect our consolidated results of operations and balance sheet (see also “—Quantitative and Qualitative Disclosures about Market Risk—
Currency Risk” below).

Global Economic Conditions

Our operations are impacted by global economic conditions, including inflation, tariffs, interest rate fluctuations and supply chain constraints, and we take actions to
modify our plans to address such economic conditions. To date, the impact from supply chain disruptions has been limited, but we may experience more severe supply chain
disruptions in the future. Interest rates on our variable debt instruments have decreased in recent years. The most significant cost increases that are passed on to customers are
for fuel and delivery, but there are other costs for which the pass through to customers is less direct, such as repairs and maintenance, and labor. Tariffs could result in the costs
we incur being more than anticipated. The impact of inflation, tariffs and interest rate fluctuations may be significant in the future. We continue to assess the economic
environment in which we operate and take appropriate actions to address the economic challenges we face.
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Components of Results of Operations
Revenues

Our revenues are derived primarily from renting equipment to customers. Ancillary to our principal equipment rental business, we also generate revenue from the sale
of used rental equipment, the sale of new equipment, merchandise and consumables, and the provision of certain services to support our customers. Sales and other tax amounts
collected from customers and remitted to government authorities are accounted for on a net basis and, therefore, excluded from revenue.

Equipment rentals primarily includes (i) revenue generated from renting equipment to customers, including re-rent revenue generated from renting specific pieces of
equipment from third-parties and then re-renting that equipment to our customers, (ii) fees for loss damage waiver, which allow customers to limit the risk of financial loss in
the event our equipment is damaged or lost, and (iii) delivery and collection revenue, which relates to the fees charged to our customers for equipment delivery and collection
of rental equipment.

Equipment rentals revenue is recognized on a straight-line basis over the period of the rental contract. These lease contracts are operating leases under ASC 842. As a
rental contract can extend across financial reporting periods, we record accrued revenue (unbilled rental revenue) and deferred revenue at the beginning and end of each
reporting period so that equipment rentals revenue is stated appropriately in the financial statements. Receivables from unbilled equipment rentals revenue are included in
“Prepaid expenses and other current assets” and deferred equipment rentals revenue is included in “Accrued expenses and other liabilities” in the consolidated balance sheet.
Provisions for discounts, rebates to customers and other adjustments are provided for in the period the related equipment rentals revenue is recorded.

Delivery and collection revenue is recognized when the delivery or collection, respectively, has occurred and the performance obligation is therefore fulfilled.

Sales of rental equipment comprises our revenue from the sale of used rental equipment, which is recognized when control of the asset transfers to the customer,
which is typically when the asset is picked up by, or delivered to, the customer and when significant risks and rewards of ownership have passed to the customer. Revenue from
the sale of rental equipment in connection with trade-in arrangements with certain manufacturers from whom we purchase new equipment is accounted for at the lower of
transaction value or fair value based on independent appraisals. If the trade-in price of a unit of equipment exceeds the fair market value of that unit, the excess is accounted for
as a reduction of the cost of the related purchase of new rental equipment.

Sales of new rental equipment, merchandise and consumables comprises our revenue from the sale of new rental equipment, parts, and supplies, which is recognized
in the same manner as the sale of used rental equipment, as well as revenue earned from equipment management and similar services for rental customers, which is recognized
as the services are provided. The types of new equipment that we sell vary by location and include a variety of tools and supplies, small equipment, safety supplies and
consumables.

Cost of Revenues
Our cost of revenues is comprised of the costs incurred in connection with the rental and sale of our products and services, including depreciation of rental equipment.

Cost of equipment rentals, excluding depreciation comprises the costs associated with the rental of our equipment, such as staff costs at our stores, including salaries
and related benefits and retirement costs; delivery and fuel costs; spare equipment costs; repair and maintenance costs; insurance costs; warranty claim costs; cost of
consumables; variable lease costs and short-term lease costs associated with renting equipment from third-parties and then re-renting that equipment to our customers; and rent
and utilities related to the local store facilities in which we operate.

Depreciation of rental equipment comprises the depreciation costs for our rental fleet. Rental equipment is recorded at cost and depreciated over the estimated useful
life of the equipment to its residual value using the straight-line method.

Cost of rental equipment sales comprises the costs associated with the sale of our used equipment, including the net book value of the rental assets sold and associated
sales costs, such as auction fees.

Cost of sales of new equipment, merchandise and consumables comprises the costs associated with the sale of new equipment, merchandise and consumables and
related services, including the cost of merchandise and new equipment.
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Selling, General and Administrative Expenses

Selling, general and administrative expenses comprise operating costs that are not directly related to our revenue generating activities. These costs primarily include
sales commissions; staff costs for management and support staff, including salaries and related benefits and retirement costs; legal and professional fees; restructuring costs
related to the Redomiciliation and U.S. Listing; bad debt charges; advertising expenses; technology licensing costs; and administrative overhead expenses.

Non-rental Depreciation and Amortization

Non-rental depreciation and amortization includes depreciation expenses related to property and equipment, including land and buildings, motor vehicles, and office
and workshop equipment, as well as amortization of intangible assets, including customer lists and contracts, and amortization of finance lease right-of-use assets.

Interest Expense, Net
Interest expense, net comprises the difference between interest receivable on funds invested and interest payable on borrowings and lease liabilities.
Other (Income) Expense, Net

Other (income) expense, net comprises gains/losses from disposals of non-rental assets, changes due to foreign currency exchanges, gains/losses from the
remeasurement of equity investments and various other miscellaneous non-operating expenses.

Provision for Income Taxes

Provision for income taxes consists of an estimate of U.S. federal and state, Canadian, U.K. and foreign income taxes based on enacted U.S. federal and state,
Canadian, U.K. and foreign tax rates, as adjusted for allowable credits, deductions, uncertain tax positions, changes in the valuation of our deferred tax assets and liabilities, and
changes in tax laws. We continue to maintain a valuation allowance related to specific net deferred tax assets where it is not more likely than not that the deferred tax assets will
be realized.
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Results of Operations

The table below summarizes our consolidated results of operations for the periods indicated.

Year Ended April 30,
(In millions) 2026 2025 2024
Revenues:
Equipment rentals $ 9,630
$ 10,320 $ 9,980
Sales of rental equipment 859
451 467
Sales of new equipment, merchandise and consumables 370
383 344
Total revenues 11,154 10,791 10,859
Cost of revenues:
Cost of equipment rentals, excluding depreciation 3,874
4,394 4,069
Depreciation of rental equipment 1,653
1,851 1,815
Cost of rental equipment sales 636
386 386
Cost of sales of new equipment, merchandise and consumables 219
233 201
Total cost of revenues 6,864 6,471 6,382
Gross profit 4,290 4,320 4,477
Selling, general and administrative expenses 1,572
1,651 1,385
Non-rental depreciation and amortization 394
458 436
Operating income 2,181 2,499 2,511
Interest expense, net 428
387 425
Other (income) expense, net 11
(income) exp o A (i
Income before provision for income taxes 1,801 2,070 2,094
Provision for income taxes 522
476 517
Net income $ 1,325 § 1,553 § 1,572

Revenues

Equipment rentals. Total equipment rentals revenue increased by $340 million, or 3%, to $10,320 million in the year ended April 30, 2026, from $9,980 million in the
year ended April 30, 2025, representing 93% and 93% of total revenues in the year ended April 30, 2026 and April 30, 2025, respectively. The increase in total equipment
rentals revenue arose due to increases in rental volume in both of our North American segments, despite the effects of hurricane response efforts which contributed $90 million
to $100 million in the year ended April 30, 2025, and did not recur in the fiscal year ended April 30, 2026. As of April 30, 2026, our dollar utilization was 55%, compared to
54% as of April 30, 2025. The average OEC of our rental fleet increased by 3% in the year ended April 30, 2026, compared to the year ended April 30, 2025. See “—XKey
Financial Metrics—Key Performance Indicators” below for a definition and further information on dollar utilization.

On a segment basis, equipment rentals revenue attributable to the North America — General Tool, North America — Specialty and United Kingdom segments
represented 58%, 34% and 8%, respectively, of total equipment rentals revenue in the year ended April 30, 2026, compared to 59%, 33% and 8%, respectively, in the year
ended April 30, 2025.

North America — General Tool. Equipment rentals revenue attributable to the North America — General Tool segment increased by $124 million, or 2%, to $6,013
million in the year ended April 30, 2026, from $5,889 million in the year ended April 30, 2025. This increase was primarily attributable to volume growth, with a 3% increase
in the average OEC, partially offset by a decrease in dollar utilization to 47% compared to 48% in the prior year, coupled with the effects of customer and product mix.

North America — Specialty. Equipment rentals revenue attributable to the North America — Specialty segment increased by $192 million, or 6%, to $3,505 million in
the year ended April 30, 2026, from $3,313 million in the year ended April 30, 2025. This increase was primarily due to volume growth, with a 3% increase in the average
OEC, coupled with an increase in dollar utilization to 75% compared to 73% in the prior year. We estimated that hurricane response efforts contributed $60 million to
$70 million to North America — Specialty equipment rentals revenue in the year ended April 30, 2025, which did not recur in the year ended April 30, 2026.
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United Kingdom. Equipment rentals revenue attributable to the United Kingdom segment increased by $24 million, or 3%, to $802 million in the year ended April 30,
2026, from $778 million in the year ended April 30, 2025. This increase was primarily due to favorable foreign exchange movements, with equipment rentals revenue in local
currency (in British pounds) 2% lower compared to the year ended April 30, 2025.

Sales of rental equipment. Total revenues from the sale of rental equipment decreased by $16 million, or 3%, to $451 million in the year ended April 30, 2026, from
$467 million in the year ended April 30, 2025, representing 4% of total revenues in each of the years ended April 30, 2026 and 2025. This decrease in sales of rental equipment
reflects a lower volume of used equipment sales compared to the year ended April 30, 2025.

On a segment basis, revenues from the sale of rental equipment attributable to the North America — General Tool, North America — Specialty and United Kingdom
segments represented 72%, 17% and 11%, respectively, of total revenues from the sale of rental equipment in the year ended April 30, 2026, compared to 72%, 17% and 11%,
respectively, in the year ended April 30, 2025.

North America — General Tool. Revenues from the sale of rental equipment attributable to the North America — General Tool segment decreased by $14 million, or 4%,
to $324 million in the year ended April 30, 2026, from $338 million in the year ended April 30, 2025.

North America — Specialty. Revenues from the sale of rental equipment attributable to the North America — Specialty segment decreased by $2 million, or 3%, to $77
million in the year ended April 30, 2026, from $79 million in the year ended April 30, 2025.

United Kingdom. Revenues from the sale of rental equipment attributable to the United Kingdom segment was $50 million in each of the years ended April 30, 2026
and 2025.

Sales of new equipment, merchandise and consumables. Total revenues from the sale of new equipment, merchandise, and consumables increased by $39 million, or
11%, to $383 million in the year ended April 30, 2026, from $344 million in the year ended April 30, 2025, representing 3% of total revenues in each of the years ended April
30, 2026 and 2025. This increase primarily arose in the North America — Specialty segment.

On a segment basis, revenues from the sale of new equipment, merchandise and consumables attributable to the North America — General Tool, North America —
Specialty and United Kingdom segments represented 44%, 35% and 21%, respectively, of total revenues from the sale of new equipment, merchandise, and consumables in the
year ended April 30, 2026, compared to 49%, 28% and 23%, respectively, in the year ended April 30, 2025.

North America — General Tool. Revenues from the sale of new equipment, merchandise and consumables attributable to the North America — General Tool segment
was $170 million in each of the years ended April 30, 2026 and 2025.

North America — Specialty. Revenues from the sale of new equipment, merchandise and consumables attributable to the North America — Specialty segment increased
by $38 million, or 40%, to $133 million in the year ended April 30, 2026, from $95 million in the year ended April 30, 2025.

United Kingdom. Revenues from the sale of new equipment, merchandise and consumables attributable to the United Kingdom segment increased by $1 million, or
1%, to $80 million in the year ended April 30, 2026, from $79 million in the year ended April 30, 2025.

Total revenues. For the reasons explained above, total revenues increased by $363 million, or 3%, to $11,154 million in the year ended April 30, 2026, from $10,791
million in the year ended April 30, 2025.

Cost of Revenues

Cost of equipment rentals, excluding depreciation. Cost of equipment rentals, excluding depreciation increased by $325 million, or 8%, to $4,394 million in the year
ended April 30, 2026, from $4,069 million in the year ended April 30, 2025. This increase was primarily due to higher costs associated with repairs and maintenance of
equipment and repositioning of rental fleet, in addition to an increase in staff costs.

Depreciation of rental equipment. Depreciation of rental equipment costs increased by $36 million, or 2%, to $1,851 million in the year ended April 30, 2026, from
$1,815 million in the year ended April 30, 2025. This increase was primarily due to a larger fleet size and the continued impact of life cycle inflation on our fleet. Depreciation
in the North America — General Tool segment (including non-rental depreciation) increased by $31 million, or 2%, to $1,415 million in the year ended April 30, 2026, from
$1,384 million in the year ended April 30, 2025. Depreciation in the North America —
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Specialty segment (including non-rental depreciation) increased by $6 million, or 1%, to $545 million in the year ended April 30, 2026, from $539 million in the year ended
April 30, 2025. Depreciation in the United Kingdom segment (including non-rental depreciation) increased by $4 million, or 2%, to $175 million in the year ended April 30,
2026, from $171 million in the year ended April 30, 2025.

Cost of rental equipment sales. Cost of rental equipment sales was $386 million in each of the years ended April 30, 2026 and 2025. In the North America — General
Tool segment, cost of rental equipment sales decreased by $7 million, or 3%, to $273 million in the year ended April 30, 2026, from $280 million in the year ended April 30,
2025. In the North America — Specialty segment, cost of rental equipment sales decreased by $2 million, or 3%, to $71 million in the year ended April 30, 2026, from $73
million in the year ended April 30, 2025. In the United Kingdom segment, cost of rental equipment sales increased to $38 million in the year ended April 30, 2026, compared
with $33 million in the year ended April 30, 2025.

Cost of sales of new equipment, merchandise and consumables. Cost of sales of new equipment, merchandise and consumables increased by $32 million, or 16%, to

$233 million in the year ended April 30, 2026, from $201 million in the year ended April 30, 2025. This primarily arose in the North America — Specialty segment, as discussed
above.

Total cost of revenues. For the reasons explained above, total cost of revenues increased by $393 million, or 6%, to $6,864 million in the year ended April 30, 2026,
from $6,471 million in the year ended April 30, 2025.

Selling, General and Administrative Expenses

Selling, general and administrative expenses increased by $266 million, or 19%, to $1,651 million in the year ended April 30, 2026, from $1,385 million in the year
ended April 30, 2025. The year-to-date increase was driven primarily by higher stock-based compensation expense, which totaled $65 million in the fiscal year ended April 30,
2026, compared to income of $9 million in the prior year. In addition, the Company incurred $134 million of non-recurring costs related to restructuring and relisting activities
during the year ended April 30, 2026, compared to $15 million in the year ended April 30, 2025.

Non-rental Depreciation and Amortization

Non-rental depreciation and amortization increased by $22 million, or 5%, to $458 million in the year ended April 30, 2026, from $436 million in the year ended April
30, 2025. This increase reflects higher depreciation expenses on our non-rental assets, including our delivery vehicle fleet and property.

Interest Expense, Net

Interest expense, net decreased by $38 million, or 9%, to $387 million in the year ended April 30, 2026, from $425 million in the year ended April 30, 2025. This
decrease was due to lower average interest rates during the year ended April 30, 2026, compared to the year ended April 30, 2025.

Other (Income) Expense, Net

Other (income) expense, net increased by $11 million, to income of $7 million in the year ended April 30, 2026, from an expense of $4 million in the year ended April
30, 2025.

Net Income

For the reasons explained above, net income decreased by $228 million, or 15%, to $1,325 million in the year ended April 30, 2026, from $1,553 million in the year
ended April 30, 2025.

Liquidity and Capital Resources
Sources and Uses of Cash

Our primary existing sources of liquidity are (i) cash generated from operations, (ii) cash generated from sales of tangible fixed assets (primarily used rental
equipment), and (iii) borrowings available under our ABL Facility.

We anticipate that our principal short-term (over the next 12 months) and long-term needs for cash relating to our operations will be to fund (i) payment of operating
expenses, (ii) purchases of rental equipment and inventory items, (iii) servicing and repayment of debt, (iv) acquisitions, (v) payment of dividends, and (vi) share repurchases.
We plan to fund such cash requirements through cash provided by operating activities and through borrowings available under our ABL Facility. However, we may also seek
additional financing through, for example, the issuance of equity, debt securities and/or other borrowings.
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As of April 30, 2026, we had cash and cash equivalents of $29 million (of which $2 million was held in Canadian dollars and $10 million in British pounds) and an
available borrowing amount of $3,302 million under our ABL Facility. We believe that our existing sources of cash, both cash provided by operating activities and available
through our ABL Facility, will be sufficient to support our liquidity and capital requirements over the next 12 months.

Cash Flows

The table below presents a summary of our cash flows for the periods indicated.

Year Ended April 30,
(In millions) 2026 2025 2024
Cash provided by (used in):
Operating activities $ 3,664
$ 3,784 $ 3,844
Investing activities (1,925) (2,318) (4,428)
Financing activities (1,851) (1,526) 755
Effect of exchange rate changes — =
Net change in cash and cash equivalents $ 8 9 — 3 )

Cash Flows from Operating Activities

Net cash inflow provided by operating activities decreased by $60 million, or 2%, to $3,784 million in the year ended April 30, 2026, from $3,844 million in the year
ended April 30, 2025, primarily due to a decrease in net income. Refer to “Results of Operations - Net Income” above for factors impacting the decrease in net income and
increase in accounts receivable.

Cash Flows from Investing Activities

Net cash outflow used in investing activities decreased by $393 million, or 17%, to $1,925 million in the year ended April 30, 2026, from $2,318 million in the year
ended April 30, 2025, primarily due to a reduction in payments for purchases of rental equipment, which were $1,842 million in the year ended April 30, 2026 compared to
$2,251 million in the year ended April 30, 2025.

Cash Flows from Financing Activities

Net cash outflow from financing activities increased by $325 million, or 21%, to $1,851 million in the year ended April 30, 2026, from $1,526 million in the year
ended April 30, 2025, primarily attributable to $1,413 million spent on share repurchases under the buyback program launched in December 2024 and consummated in the year
ended April 30, 2026. There were $342 million of comparable outflows in the year ended April 30, 2025. This is partially offset by net proceeds from debt of $39 million in the
year ended April 30, 2026, compared to net payments of debt of $523 million in the year ended April 30, 2025.

Borrowings

The following section summarizes certain material provisions of our long-term debt facilities and current obligations.

April 30,
(In millions) 2026 2025
Short-term debt and current maturities of long-term debt $ 550 $ =
Long-term debt 7,033 7,500
Total debt $ 7,583 $ 7,500

Senior notes

The Company has issued $6.2 billion principal amount in various issuances of senior notes (collectively, the “senior notes™). As of April 30, 2026, one senior note is
classified as a current liability, while the others are classified as non-current.
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First priority senior secured credit facility (ABL Facility)

The Company maintains an asset-based senior secured revolving credit facility, with commitments of $4,750 million available until November 2029. The amount
utilized as of April 30, 2026 was $1,426 million (including letters of credit totaling $5 million).

Other
The Company was in compliance with all debt covenants that were in effect as of April 30, 2026.

See Note 14, Debt to the Consolidated Financial Statements in Part II, Item 8 “Financial Statements and Supplementary Data” of this report for further details
regarding the Company’s debt.

There have been no significant changes to the Company’s policies on accounting for, valuing or managing the risk of financial instruments during the year ended April
30, 2026.

Off-Balance Sheet Arrangements
We had no material off-balance sheet arrangements as of April 30, 2026.
Critical Accounting Policies and Estimates

We prepare our consolidated financial statements in accordance with GAAP. The preparation of the consolidated financial statements in conformity with GAAP
requires management to make judgments, estimates and assumptions that affect the reported amounts in our consolidated financial statements. Our significant accounting
policies are disclosed in Note 2 to our consolidated financial statements included elsewhere in this report.

The following critical accounting policies are important to the portrayal of our financial condition, as well as our results of operations, and require some of
management’s most subjective and complex judgments. The accounting for some of these matters involves the making of estimates based on current facts, circumstances and
assumptions that, in management’s judgment, could change in a manner that would materially affect management’s future estimates with respect to such matters and,
accordingly, could cause the Company’s future reported financial condition and results of operations to differ materially from those that it is currently reporting based on
management’s current estimates.

Allowance for Credit Losses

We state accounts receivable net of allowances. The allowances for credit losses reflect the Company’s estimate of the amount of receivables that it will be unable to
collect based on historical write-off experience reflecting the level of uncollected receivables over the last year within each business, adjusted for factors that are specific to the
receivables, the industry in which the Company operates and the economic environment. Adjustments to the loss allowances are recognized in the income statement. Accounts
receivables are written off when recoverability is assessed as being remote while subsequent recoveries of amounts previously written off are credited to the income statement.

Useful Lives, Salvage Values and Impairment of Rental Equipment

Rental equipment and property and equipment are recorded at cost and depreciated over their estimated useful lives using the straight-line method. Most types of rental
equipment are depreciated to a salvage value of 10% to 15% of cost, although the range of salvage values used varies between 0% to 35%. Rental equipment is depreciated
regardless of whether it is out on rent.

The useful life of an asset is determined based on our estimate of the period over which the asset will generate revenues, and the salvage value is determined based on
our estimate of the minimum value we will realize from the asset after such period. We review such periods periodically for reasonableness, and may be required to change
these estimates based on changes in our industry or other changing circumstances. If these estimates change in the future, we may be required to recognize increased or
decreased depreciation expense for these assets.

As of April 30, 2026, we estimate that a one year increase or decrease in the useful lives of all of our rental equipment would cause our annual expenses related to
depreciation of rental equipment to decrease or increase by $202 million and $251 million, respectively, and that a one year increase or decrease in the useful lives of all of our
property and equipment would cause our annual non-rental depreciation and amortization expenses to decrease or increase by $42 million and $56 million, respectively.
Similarly, if the estimated salvage value of all of our rental equipment were to increase or decrease by one percentage point, we estimate that our annual expenses related to
depreciation of rental equipment would change by $21 million. If the expenses related to depreciation of rental equipment or to non-rental depreciation and amortization were
to increase or decrease as a result of a hypothetical change in either useful lives or, in
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the case of rental equipment, salvage values, in both cases this would typically result in a proportional increase or decrease in the gross profit we would recognize upon the
ultimate disposal of the asset.

Furthermore, at each reporting date, management further assesses whether there are events or changes in circumstances that indicate that the rental equipment’s
carrying amount may not be recoverable. Management judgment is necessary in identifying impairment indicators, including the period over which assets have not been rented,
the period any assets have been down for repair, the current market conditions and the level of return on investment generated from the assets.

Business Combinations

We have made multiple acquisitions in the past and during the periods presented in this report and may continue to make acquisitions in the future. The assets acquired
and liabilities assumed are recorded based on their respective fair values at the date of acquisition. The consideration transferred in a business combination is the fair value at
the acquisition date of the assets transferred and the liabilities assumed by the Company and includes the fair value of any contingent consideration arrangement. The estimated
range of undiscounted payment in respect of the contingent consideration was zero to $33 million, zero to $23 million and zero to $37 million as of April 30, 2026, 2025 and
2024, respectively. Long-lived assets (principally rental equipment), goodwill and other intangible assets generally represent the largest components of the acquisition assets
acquired. Rental equipment is valued utilizing either a cost or market approach, depending on the asset being valued and the availability of market data. Goodwill is calculated
as the excess of the cost of the acquired business over the net of the fair value of the assets acquired and the liabilities assumed. The intangible assets that the Company has
acquired are primarily customer relationships and non-compete agreements, which are valued based on an excess earnings or income approach based on projected cash flows
and may be amortized over the useful life if they are determined to be finite-lived intangible assets.

Determining the fair value of the assets and liabilities acquired can be judgmental in nature and can involve the use of significant estimates and assumptions. The
estimates and assumptions used in valuing acquired assets include, but are not limited to, the amount and timing of projected future cash flows, discount rates used to determine
the present value of these cash flows and the useful lives of the assets. Although the Company’s fair value estimates are based upon assumptions believed to be reasonable,
these estimates and assumptions are inherently uncertain and subject to refinement. As a result, during the measurement period of one year from the acquisition date, the
Company may record adjustments to the assets acquired and liabilities assumed with the corresponding offset to goodwill. Upon conclusion of the measurement period or final
determination of fair values of the purchase price of an acquisition, whichever comes first, any subsequent adjustments are recorded in earnings on the income statement.

As part of an acquisition, the Company will also acquire other assets and assume liabilities. These other assets and liabilities typically include, but are not limited to,
inventory, accounts receivable, accounts payable and other working capital items. Due to their short-term nature, the fair values of these other assets and liabilities generally
approximate the book values on the acquired entities” balance sheets. Acquisition-related expenses are recognized separately from the business combination and expensed as
selling, general and administrative expenses in the income statement as incurred.

Evaluation of Goodwill Impairment

We test the recoverability of goodwill on an annual basis and at interim periods when events or circumstances indicate that an impairment loss may have been
incurred. The annual analysis is conducted in the fourth quarter each year.

When conducting the goodwill impairment test, we compare the fair value of our reporting units with the carrying value. The goodwill impairment test is conducted at
the reporting unit level, which is the same as, or one level below, an operating segment for which discrete financial information is available and regularly reviewed by segment
management. If the carrying value of the reporting unit is greater than its fair value, the Company recognizes an impairment charge for the amount equal to that excess, limited
to the total amount of goodwill allocated to the reporting unit.

Prior to conducting an impairment test, we may first assess qualitative factors to determine whether it is more-likely-than-not that the fair value of a reporting unit is
less than its carrying amount as a basis for determining whether it is necessary to perform the quantitative goodwill impairment test. If a quantitative impairment test is
performed, the fair value of the reporting unit is estimated using a combination of an income approach on the present value of estimated future cash flows and a market
approach based on published earnings multiples of comparable entities with similar operations and economic characteristics as well as acquisition multiples paid in recent
transactions. As part of our income approach, we make several assumptions and estimates.

The following assumptions are significant to our income approach:

49



Table of Contents

*  Business projections: We make assumptions about levels of rental market activity, inflation and costs. These assumptions drive our budget and forecasting assumptions
for pricing, rental demand and costs within our business, and feed into our budgeting and forecasting processes, which result in projected income statements, balance
sheets and cash flow projections over a three-year horizon.

*  Long-term growth rate and terminal value: Beyond the initial three-year period of business projections, we utilize an assumed long-term growth rate for a further
seven years, representing the expected rate at which a reporting unit’s cash flow is projected to grow. At the end of the ten-year period projected by the business
projections and application of long-term growth rate, we calculate a terminal value based on relevant market multiples.

*  Discount rates: Each reporting unit’s estimated future cash flows are discounted at a rate that is consistent with a weighted-average cost of capital that is likely to be
expected by a market participant.

As part of our market approach, we estimate fair value based on multiples paid in recent acquisitions of companies by ourselves and peer-group companies.

In connection with our goodwill impairment test that was conducted during the fiscal years ended April 30, 2026, 2025 and 2024, we bypassed the optional qualitative
assessment for each reporting unit and quantitatively compared the fair values of our reporting units with their carrying values.

While we believe that our discounted cash flows are based upon reasonable and appropriate assumptions, which are weighted for their likely probability of occurrence,
about our underlying business activities, many of the factors used in assessing the fair value are outside of the control of management. Accordingly, the underlying assumptions
and estimates may change in the future, which could materially affect the estimate of the fair value of a reporting unit and, thus, the likelihood and amount of potential
impairment.

There were no indicators of goodwill impairment during the fiscal years ended April 30, 2025 and 2024. During the fiscal year ended April 30, 2026, an impairment
indicator was identified in the U.K. reporting unit as a result of the operational restructure of the United Kingdom segment. Accordingly, management undertook an interim
quantitative goodwill impairment test for the U.K. reporting unit as of October 31, 2025, followed by an annual test as of March 31, 2026. No impairment was recognized as a
result of these tests, but the fair value of the United Kingdom reporting unit was not substantially in excess of its carrying value and hence is sensitive to changes in key
assumptions, including the discount rate, terminal value, projected revenue growth, EBITDA margin, and capital expenditure requirements. Future modest adverse changes in
actual or forecasted operating results, market multiples, discount rates, capital expenditure requirements, or other market participant assumptions could result in the fair value of
the U.K. reporting unit declining below its carrying value and could require the Company to recognize a goodwill impairment charge in a future period.

Income Taxes

We account for income taxes under the asset and liability method. Under this method, deferred tax assets and liabilities are recognized based upon the estimated future
tax consequences attributable to differences between the financial statement carrying amount of existing assets and liabilities and their respective tax basis, as well as operating
loss and tax credit carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in income tax expense
(benefit) in the period the tax rates are enacted.

The Company’s deferred tax assets are reduced by a valuation allowance if, based on the weight of available evidence, it is more likely than not (a likelihood of more
than 50%) that some portion or all of the deferred tax assets will not be realized. We evaluate the realizability of deferred tax assets for each of the jurisdictions in which we
operate by assessing all positive and negative evidence. This includes historical operating results, known or planned operating developments, the period of time over which
certain temporary differences will reverse, consideration of the reversal of certain deferred tax liabilities, tax law carry back capability in the particular country, and prudent and
feasible tax planning strategies. After evaluation of these factors, if the deferred tax assets are expected to be realized within the tax carryforward period allowed for that
specific jurisdiction, we would conclude that no valuation allowance would be required. To the extent that the deferred tax assets exceed the amount that is expected to be
realized within the tax carryforward period for a particular jurisdiction, the Company establishes a valuation allowance.

We have historically considered the undistributed earnings of foreign subsidiaries to be indefinitely reinvested, and accordingly, no taxes have been provided on such
earnings. We regularly review our cash position and determination of indefinite reinvestment of foreign earnings. If it is determined that all or a portion of such foreign earnings
would be repatriated, we may be subject to additional foreign withholding taxes and U.S. state income taxes.
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We are subject to ongoing tax examinations and assessments in various jurisdictions, and accruals for tax contingencies are established based on the probable
outcomes of such examinations. We recognize benefits from tax positions only if it is more likely than not that the tax position will be sustained on examination by the taxing
authorities, based on the technical merits of the positions. The tax benefits recognized in the combined financial statements from such positions are measured as the largest
amount of tax benefit that is greater than 50% likely of being realized upon settlement. Judgment is required in evaluating tax positions and determining unrecognized tax
benefits, which could increase or decrease our effective tax rate as well as impact our operating results. We regularly re-evaluate the technical merits of our tax positions and
may recognize the benefit of a tax position in certain circumstances, including when: (1) a tax examination is completed; (2) applicable tax laws change, including through a tax
case ruling or legislative guidance; or (3) the applicable statute of limitations expires.

Segment Information

Our reportable operating segments are: (i) North America — General Tool, (ii) North America — Specialty, and (iii) the United Kingdom (see “Segment Information”
under Item 8 “Financial Statements and Supplementary Data” for further information). This division reflects the basis upon which we review the performance and allocate
resources to the business.

The Company manages debt, its lease portfolio, and taxation centrally, rather than by operating segments. Accordingly, segmental costs are stated excluding the impact
of ASC 842 lease accounting in relation to the Company’s property leases, and before interest and taxation, which are reported as central cost items. There are no material sales
between the operating segments.

Our Chief Operating Decision Maker (the “CODM?”), is the primary individual in control of resource allocation between the segments. Segment performance and
resource allocation are evaluated based on adjusted segment operating profit. The most significant allocation determinations made by the CODM using adjusted segment
operating profit relate to purchases of rental equipment. These determinations are generally made throughout the year.

In addition to segment results, we also report capital expenditure and assets by operating segment. Capital expenditure represents additions to rental equipment,
property and equipment, and includes additions through the acquisition of businesses. Operating segment assets exclude corporate assets, such as cash and cash equivalents,
corporate facilities, other intangible assets, and tax assets.

The table below presents selected financial information by reportable segment.

North America North America United
(In millions) — General Tool — Specialty Kingdom
Year ended April 30, 2026
Equipment rentals $ 6,013 $ 3,505 $ 802
Sales of rental equipment 324 77 50
Sales of new equipment, merchandise and consumables 170 133 80
Total revenues 6,507 3,715 932
Cost of rental equipment sales (273) (71) (38)
1,325 716 267
Staff costs" ( ) (716) (267)
Depreciation (1,415) (545) (175)
1,562 1,207 393
Other segment items® ( ) ¢ ) (393)
Adjusted segment operating profit $ 1,932 8 1,176 $ 59
Year ended April 30, 2025
Equipment rentals $ 5,889 $ 3313 $ 778
Sales of rental equipment 338 79 50
Sales of new equipment, merchandise and consumables 170 95 79
Total revenues 6,397 3,487 907
Cost of rental equipment sales (280) (73) (33)
1,224 677 258
Staff costs() ( ) (677 (258)
Depreciation (1,384) (539) (171)
1,416 1,060 372
Other segment items® ( ) ¢ ) ©72)
Adjusted segment operating profit $ 2,003 $ 1,138 $ 73
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North America North America United
(In millions) — General Tool — Specialty Kingdom
Year ended April 30, 2024
Equipment rentals 5826 $ 3,062 742
Sales of rental equipment 721 73 65
Sales of new equipment, merchandise and consumables 174 115 81
Total revenues 6,721 3,250 888
Cost of rental equipment sales (530) (66) (40)
1,199 696 267

Staff costs ( ) (696) (267)
Depreciation (1,259) (470) (164)

(1,339) (1,054) (364)
Other segment items®
Adjusted segment operating profit $ 2,394 $ 94 $ 53

(M Staff costs comprise salaries and related benefits and retirement costs.

@ Other segment items consist of spares, vehicle, facility and other miscellaneous costs.

Adjusted segment operating profit

North America — General Tool. In the North America — General Tool segment, equipment rentals revenue increased $124 million, or 2%, in the fiscal year ended April
30, 2026, driven primarily through volume growth with average original equipment cost increasing 3%, offset modestly by dollar utilization decreasing to 47%, from 48% in
the fiscal year ended April 30, 2025. This increase in equipment rentals revenue was offset by increases in certain variable costs of the business. Staff costs increased by $101
million, or 8%, and other variable costs such as internal rental repairs and costs to reposition our fleet to maximize utilization increased as the business worked to maximize its
fleet available to rent. Adjusted segment operating profit decreased by $161 million, or 8%, to $1,932 million in the year ended April 30, 2026, from $2,093 million in the year
ended April 30, 2025.

North America — Specialty. In the North America — Specialty segment, equipment rentals revenue increased $192 million, or 6%, in the year ended April 30, 2026,
with average original equipment cost increasing 3%, coupled with dollar utilization increasing to 75% compared to 73% in the prior year. We estimated that equipment rentals
revenue in the fiscal year ended April 30, 2025 related to the hurricane storm response was $60 million to $70 million . There were no comparable weather events in the fiscal
year ended April 30, 2026. This increase in equipment rentals was offset by increases in certain variable costs of the business. Staff costs increased by $39 million, or 6%, and
other variable costs such as internal rental repairs and costs to reposition our fleet to maximize utilization increased as the business worked to maximize its fleet available to
rent. Adjusted segment operating profit increased by $38 million, or 3%, to $1,176 million in the year ended April 30, 2026, from $1,138 million in the fiscal year ended April
30, 2025.

United Kingdom. In the United Kingdom segment, adjusted segment operating profit decreased $14 million, or 19%, to $59 million in the year ended April 30, 2026,
from $73 million in the year ended April 30, 2025. The decrease in adjusted segment operating profit arose primarily due to an increase in staff costs of 3% and an increase in
depreciation of 2%.

Please see “Results of Operations” above for a further discussion of our segment results during the periods presented.
Key Financial Metrics

We use the following key performance indicators (“KPIs”) and non-GAAP financial measures to analyze our business performance and financial position and to
develop strategic plans, which we believe provide useful information to the market to aid in understanding and evaluating our results of operations and financial position in the
same manner as our management team. Certain judgments and estimates are inherent in our process to calculate these metrics. Certain of these metrics are operating statistics
that may not be derived from our consolidated financial statements. These metrics are presented for supplemental information purposes only, should not be considered a
substitute for financial information presented in accordance with U.S. GAAP, and may differ from similarly titled metrics or measures presented by other companies. See “Non-
GAAP Financial Measures” below for our definitions of these non-GAAP financial measures, information about how and why we use these non-GAAP financial measures and
a reconciliation of each of these non-GAAP financial measures to its most directly comparable financial measure calculated in accordance with U.S. GAAP.
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The following table sets forth a summary of the key financial metrics.

Year ended April 30,

($ in millions, unless otherwise stated) 2026 2025 2024
Net income $ 1,325 $ 1,553 $ 1,572
Net income margin 12% 14 % 14 %
EBITDA® $ 4,497 $ 4,746 $ 4,569
EBITDA margin (" 40 % 44 % 42 %
Adjusted EBITDAM $ 4,677 $ 4,752 $ 4,661
Adjusted EBITDA margin” 42 % 44 % 43 %
Net cash provided by operating activities $ 3,784 $ 3,844 $ 3,664
Free cash flow(") 2,055 1,675 126
Operating income 2,181 2,499 2,511
Adjusted operating profit" 2,500 2,615 2,735
Dollar utilization

North America — General Tool 47 % 48 % 51%

North America — Specialty 75 % 73 % 74 %

United Kingdom 53% 53% 53 %
Original equipment cost

North America — General Tool $ 12,946 $ 12,523 $ 11,940

North America — Specialty 4,828 4,523 4,406

United Kingdom 1,457 1,521 1,413

M Non-GAAP financial measure. See “Non-GAAP Financial Measures” below for definitions and reconciliations to the most directly comparable U.S. GAAP measure.

Key Performance Indicators

We use the KPIs “dollar utilization” and “original equipment cost" (or “OEC”) to evaluate our business, measure our performance, identify trends and make business
decisions. These measures are not directly comparable to, and should not be considered a substitute for, financial information presented in accordance with U.S. GAAP, and
may differ from similarly titled metrics or measures presented by other companies.

Dollar utilization

We consider “dollar utilization” to be a KPI on a segment basis. Dollar utilization reflects the ratio of rental revenue earned from equipment compared with the
original cost of equipment. Dollar utilization is calculated as (i) revenue from equipment rentals in each month during the preceding twelve-month period divided by (ii)
average original equipment cost of our fleet measured during such period, in each case on a segment basis. Dollar utilization is influenced by various factors, including the
average original equipment cost of our rental fleet, the level of physical utilization of our rental fleet, customer rental rates, ancillary rental revenues, inflation, as well as
customer and product mix.

Management believes that dollar utilization provides useful information to investors and management to demonstrate how effectively we recover value from our rental
assets. Management uses dollar utilization when reviewing operating performance on a segment basis and to help inform capital allocation decisions within the business.

Original equipment cost
We consider original equipment cost to be a KPI on a segment basis. OEC reflects the original cost of our equipment on rent.

Management believes that OEC, along with dollar utilization, provide useful information to investors and management to demonstrate the utilization of our rental
equipment. Management uses OEC when reviewing operating performance on a segment basis and to help inform capital allocation decisions within the business.

Non-GAAP Financial Measures

The consolidated financial statements included elsewhere in this document have been prepared in accordance with U.S. GAAP. However, management believes that
certain non-GAAP financial measures provide additional meaningful
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financial information that may be relevant when assessing its ongoing performance. We use the non-GAAP financial measures “adjusted operating profit,” “EBITDA,”
“adjusted EBITDA,” “EBITDA margin,” “adjusted EBITDA margin,” and “free cash flow.” These financial measures are not defined or recognized under U.S. GAAP and are
presented because we believe that these measures provide both management and users of our consolidated financial statements with useful additional information when
evaluating our operating and financial performance. However, these non-GAAP financial measures should not be considered in isolation or as a substitute for the financial
information prepared and presented in accordance with U.S. GAAP. They should not be viewed as alternatives to operating income (loss), net income (loss), operating cash
flows, or other measures of financial performance or liquidity presented in accordance with U.S. GAAP. Consequently, the methodology used for their calculation may not be
consistent with that adopted by other companies and, therefore, the non-GAAP measures presented may not be comparable with those of other companies. Some of the
limitations of non-GAAP measures are that: (i) they do not reflect our cash expenditures or future requirements for capital investments or contractual commitments; (ii) they do
not reflect changes in, or cash requirements for, our working capital needs; and (iii) they do not reflect the significant interest expense or cash requirements necessary to service
interest or principal payments on our debt.

EBITDA, EBITDA margin, adjusted EBITDA, and adjusted EBITDA margin

We use the non-GAAP measures “EBITDA,” “EBITDA margin,” “adjusted EBITDA,” and “adjusted EBITDA margin” to evaluate our overall financial performance.
The composition of these measures is not addressed or prescribed by U.S. GAAP. We define EBITDA as net income before provision for income taxes, interest expense, net,
depreciation of rental equipment and non-rental depreciation and amortization. Adjusted EBITDA represents EBITDA before stock-based compensation expense, net and
restructuring costs, which in the fiscal year ended April 30, 2025 relate to costs associated with the Redomiciliation and U.S. Listing and in the year ended April 30, 2026 relate
to costs associated with the Redomiciliation and U.S. Listing and the operational restructure of the United Kingdom segment. These items are excluded from adjusted EBITDA
to allow investors to make a more meaningful comparison between our core performance over different periods of time, as well as with those of similar companies. EBITDA
margin is defined as EBITDA divided by total revenues. Adjusted EBITDA margin is defined as adjusted EBITDA divided by total revenues.

Management believes that EBITDA, EBITDA margin, adjusted EBITDA, and adjusted EBITDA margin, when viewed with the Company's results under U.S. GAAP
and the accompanying reconciliations, provide useful information about our operating performance and period-over-period growth, and provide additional information that is
useful for evaluating the operating performance of our core business without regard to potential distortions. Additionally, management believes that EBITDA and adjusted
EBITDA help investors gain an understanding of the factors and trends affecting our ongoing cash earnings, from which capital investments are made and debt is serviced.
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The table below presents a reconciliation of the non-GAAP measures EBITDA and adjusted EBITDA to net income, as well as the EBITDA margin and adjusted
EBITDA margin to net income margin, which in each case represents in management's view, the most directly comparable U.S. GAAP measure, for the periods indicated.

Year Ended April 30,
($ in millions, unless otherwise stated) 2026 2025 2024
Net income $ 1,325 §$ 1,553 $ 1,572
. . 476 517 522
Provision for income taxes
Interest expense, net 387 425 428
o . 1,851 1,815 1,653
Depreciation of rental equipment
o L 458 436 394
Non-rental depreciation and amortization
EBITDA $ 4,497 $ 4,746 $ 4,569
. 65 ) 92
Stock based compensation expense, net
Restructuring costs:)
33 4 —
Staff costs
. 82 11 —
Other restructuring costs
Adjusted EBITDA $ 4,677 $ 4,752 $ 4,661
$ 11,154 $ 10,791 $ 10,859
Total revenues
Net income margin® 12% 14% 14%
EBITDA margin 40% 44% 42%
Adjusted EBITDA margin 42% 44% 43%

(M Restructuring costs relate to staff and other costs incurred in relation to the Redomiciliation and U.S. Listing and, in the year ended April 30, 2026, the operational restructure of the United Kingdom segment.

@ Net income margin is calculated as net income divided by total revenues.

Free cash flow

We use the non-GAAP measure “free cash flow” to reflect the cash retained by the Company prior to discretionary expenditure on acquisitions and returns to
shareholders. The composition of these measures is not addressed or prescribed by U.S. GAAP. We define free cash flow as net cash provided by operating activities less net
expenditure on rental and non-rental equipment (comprising payments for purchases of equipment less disposal proceeds received in relation to sales of equipment).

Management believes that free cash flow provides useful information to management and investors as an additional liquidity measure because it measures the amount
of cash available, after net expenditures on rental and non-rental equipment, for activities such as making discretionary expenditures on acquisitions and providing returns to
shareholders.

The table below presents a reconciliation of the non-GAAP measure free cash flow to net cash provided by operating activities, which represents, in management’s
view, the most directly comparable U.S. GAAP measure, for the periods indicated.

Year Ended April 30,
(In millions) 2026 2025 2024
Net cash provided by operating activities $ 3,784 $ 3,844 § 3,664
. (1,842) (2,251) (3,759)
Payments for purchases of rental equipment
) (352) (441) (659)
Payments for non-rental property and equipment
. 424 462 832
Proceeds from sales of rental equipment
41 61 48
Proceeds from disposal of non-rental property and equipment
Free cash flow $ 2,055 $ 1,675 $ 126
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Adjusted operating profit

We use the non-GAAP measure “adjusted operating profit” to evaluate the underlying profitability of our core operations. The composition of this measure is not
addressed or prescribed by U.S. GAAP. We define adjusted operating profit as operating income after other income (expense), net, and before amortization of acquired
intangibles, stock-based compensation expense, net, and restructuring costs, which in the year ended April 30, 2026 relate to costs associated with the Redomiciliation and U.S.

Listing and the operational restructure of the United Kingdom segment.

Management believes that adjusted operating profit provides useful information to management and investors about the Company's underlying profitability without
regard to non-core items that may not be indicative of our main business activities, thus allowing for a more meaningful comparison between our core performance over

different periods of time, as well as those of other similar companies.

The table below presents a reconciliation of the non-GAAP measure adjusting operating profit to operating income, which represents, in management's view, the most

directly comparable U.S. GAAP measure, for the periods indicated.

Year Ended April 30,

(In millions) 2026 2025 2024
Operating income

$ 2,181 §$ 2,499 $ 2,511
Other income (expense), net 7 4) 11
Amortization of acquired intangibles 113 114 121
Stock based compensation expense, net 65 9) 92
Restructuring costs:(V
Staff costs 33 4 —
Impairment 19 — —
Other restructuring costs 82 11 —
Adjusted operating profit $ 2,500 $ 2,615 $ 2,735

(O]
segment.
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Item 7A. Quantitative and Qualitative Disclosures about Market Risk.
We are exposed to a variety of market risks, primarily related to changes in interest rates and foreign currencies.
Interest Rate Risk

As of April 30, 2026, we had $7,583 million of outstanding debt, of which 81% bears interest at a fixed rate and 19% bears interest at a floating rate. Since our
accounting policy requires all borrowings to be held at amortized cost, the carrying value of fixed rate debt is unaffected by changes in credit conditions in the debt markets
and, accordingly, there is no exposure to fair value interest rate risk. We are, however, exposed to interest rate risk on our floating rate debt under the ABL Facility, and
fluctuations in interest rates may affect our interest expense under the ABL Facility and any new debt arrangement.

Our ABL Facility is priced based on average availability according to a grid, varying from the applicable benchmark interest rate (SOFR for U.S. dollar, SONIA for
British pound and CORRA for Canadian dollar loans) plus 125 basis points to 137.5 basis points. As of April 30, 2026, the interest rates applicable to the floating rate debt were
the applicable benchmark interest rate plus 125 basis points. As of the same date, based on the amount of floating rate debt outstanding, the Company's pre-tax profits would
change by approximately $14 million for each percentage point change in interest rates applicable to the floating rate debt and, after tax effects, equity would change by
approximately $11 million. The amount of our floating rate debt may fluctuate as a result of changes in the amount of debt outstanding under the ABL Facility.

We periodically utilize interest rate swap agreements to manage and mitigate our exposure to changes in interest rates. However, as of April 30, 2026, we had no such
swap agreements outstanding. We may also at times hold cash and cash equivalents which earn interest at a variable rate.

Currency Risk

Although our reporting currency is the U.S. dollar, we derived 15% of our revenue for the year ended April 30, 2026 from companies that have non-U.S. dollar
currencies, primarily British pounds and Canadian dollars from our U.K. and Canadian businesses, respectively. Consequently, any change in exchange rates between the U.S.
dollar and British pound or the Canadian dollar will affect our consolidated income statement and balance sheet when our results are translated into U.S. dollars for reporting
purposes.

Our exposure to exchange rate movements on trading transactions is relatively limited. All subsidiary companies invoice revenue in their respective local currency and
generally incur expense and purchase assets in their local currency. Consequently, we do not routinely hedge either forecast foreign exchange exposures or the impact of
exchange rate movements on the translation of overseas profits into U.S. dollars.

Based on the currency mix of our profits and debt levels, interest and exchange rates as of April 30, 2026, a 1% change in the Canadian dollar and British pound to
U.S. dollar exchange rates would impact pre-tax profits on an annualized basis by $0.5 million and equity by $20.4 million. As of April 30, 2026, we had no outstanding foreign
exchange contracts.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of Sunbelt Rentals Holdings, Inc.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of Sunbelt Rentals Holdings, Inc. and its subsidiaries (the “Company”) as of April 30, 2026, and the related
consolidated statements of income, of comprehensive income, of stockholders’ equity and of cash flows for the year then ended, including the related notes (collectively
referred to as the “consolidated financial statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the
Company as of April 30, 2026, and the results of its operations and its cash flows for the year then ended in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s consolidated
financial statements based on our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit of these consolidated financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial
statements. Our audit also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the consolidated financial statements. We believe that our audit provides a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated or required to be
communicated to the audit committee and that (i) relates to accounts or disclosures that are material to the consolidated financial statements and (ii) involved our especially
challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the consolidated financial statements,
taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to
which it relates.

Tax-free Determination of the Company s Reorganization

As described in Note 6 to the consolidated financial statements, to facilitate the relisting as a U.S. parented group, the Company, along with other intermediary steps, completed
a U.K. court-sanctioned scheme and an internal spin-off (the “Reorganization”). The Reorganization replaced Ashtead Group plc with a new U.S. holdings company, Sunbelt
Rentals Holdings, Inc., and distributed the U.S. operating group from Ashtead Group plc to the Company. Management determined that the Reorganization qualifies as tax-free
under the applicable sections of the U.S. Federal and U.K. tax law. In making these determinations, management applied relevant tax law to the facts and obtained third party
legal and tax opinions related to the concluded tax treatment. If the Reorganization were later determined to fail to qualify for tax-free treatment, the Company could be subject
to significant liabilities, and there could be material adverse impacts on the Company’s business, financial condition, results of operations and cash flows in future reporting
periods.

The principal considerations for our determination that performing procedures relating to the tax-free determination of the Company’s reorganization is a critical audit matter
are (i) a high degree of auditor subjectivity and effort in performing procedures and evaluating audit evidence relating to management’s determination that the reorganization
qualifies as tax-free and (ii) the audit effort involved the use of professionals with specialized audit skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the consolidated financial statements.
These procedures included, among others, (i) testing management’s process for determining the tax-free treatment of the reorganization; (ii) evaluating the information used in
management’s determination, including the plan and execution of transaction steps in the reorganization, relevant tax law,
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and third party legal and tax opinions; and (iii) evaluating the reasonableness of management’s position that the reorganization qualifies for tax-free status. Professionals with
specialized skill and knowledge were used to assist in evaluating the transaction, third party legal and tax opinions, and certain representations from management and other
relevant evidence used by management, as well as the application of relevant tax law.

/s/ PricewaterhouseCoopers LLP

Charlotte, North Carolina
June 23, 2026

We have served as the Company’s auditor since 2026.
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Report of Independent Registered Public Accounting Firm

To the board of directors and shareholders of Ashtead Group plc
Opinion on the Financial Statements

We have audited the consolidated balance sheet of Ashtead Group plc and its subsidiaries (the “Company” and the accounting predecessor to Sunbelt Rentals Holdings, Inc.) as
of April 30, 2025, and the related consolidated statements of income, of comprehensive income, of stockholders’ equity and of cash flows for each of the two years in the period
ended April 30, 2025, including the related notes (collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated financial statements
present fairly, in all material respects, the financial position of the Company as of April 30, 2025, and the results of its operations and its cash flows for each of the two years in
the period ended April 30, 2025 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s consolidated
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits of these consolidated financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audits to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of
the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers LLP

London, United Kingdom

September 5, 2025

We served as the Company's auditor from 2022 to 2025.
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SUNBELT RENTALS HOLDINGS, INC.
CONSOLIDATED BALANCE SHEETS

April 30,
(In millions, except share data) 2026 2025
ASSETS
Cash and cash equivalents 29§ 21
Accounts receivable, net of allowance for credit losses of $105 and $102, respectively 1,669 1,481
Inventory 180 147
Prepaid expenses and other assets 354 372
Total current assets 2,232 2,021
Rental equipment, net 11,224 11,340
Property and equipment, net 2,063 2,038
Goodwill 3,476 3,348
Other intangible assets, net 338 433
Operating lease right-of-use assets 2,664 2,523
Other long-term assets 271 267
Total non-current assets 20,036 19,949
Total assets 22,268 $ 21,970
LIABILITIES AND STOCKHOLDERS’ EQUITY
Short-term debt and current maturities of long-term debt 550 $ —
Accounts payable 472 302
Accrued expenses and other liabilities 1,167 991
Operating lease liabilities 287 266
Total current liabilities 2,476 1,559
Long-term debt 7,033 7,500
Deferred taxes 2,394 2,288
Non-current portion of operating lease liabilities 2,577 2,434
Other long-term liabilities 379 390
Total non-current liabilities 12,383 12,612
Total liabilities 14,859 14,171
Commitments and contingencies (Note 18)
Stockholders’ equity:
Common stock — £0.10 ($0.18) par value, 451,354,833 and 430,708,216 shares issued and outstanding, respectively, as of
April 30, 2025 — 82
Common stock — $0.01 par value, 413,965,587 and 410,272,086 shares issued and outstanding, respectively, as of April 30,
2026 4 _
Additional paid-in capital 204 46
Retained earnings 7,646 9,103
Treasury stock at cost — 3,693,501 and 20,111,957 shares as of April 30, 2026 and April 30, 2025, respectively (259) (1,171)
Common stock held by the ESOT — 0 and 534,660 shares as of April 30, 2026 and April 30, 2025, respectively — (35)
Accumulated other comprehensive loss (186) (226)
Total stockholders’ equity 7,409 7,799
Total liabilities and stockholders’ equity 22,268 $ 21,970

See accompanying notes to the consolidated financial statements.
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SUNBELT RENTALS HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF INCOME

Year Ended April 30,
(In millions, except per share amounts) 2026 2025 2024
Revenues:
Equipment rentals 10,320 $ 9,980 9,630
Sales of rental equipment
451 467 859
Sales of new equipment, merchandise and consumables
383 344 370
Total revenues 11,154 10,791 10,859
Cost of revenues:
Cost of equipment rentals, excluding depreciation
4,394 4,069 3,874
Depreciation of rental equipment
1,851 1,815 1,653
Cost of rental equipment sales
386 386 636
Cost of sales of new equipment, merchandise and consumables
233 201 219
Total cost of revenues 6,364 6,471 6,382
Gross profit 4,290 4,320 4,477
Selling, general and administrative expenses 1,651 1,385 1,572
Non-rental depreciation and amortization
458 436 394
Operating income 2,181 2,499 2,511
Interest expense, net 387 425 428
Other (income) expense, net
) 4 (11
Income before provision for income taxes 1,801 2,070 2,094
Provision for income taxes 476 517 522
Net income 1,325  § 1,553 1,572
Basic earnings per share
g 315§ 3.56 3.60
Diluted earnings per share
315§ 3.55 3.58

See accompanying notes to the consolidated financial statements.
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SUNBELT RENTALS HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF

COMPREHENSIVE INCOME
Year Ended April 30,

(In millions) 2026 2025 2024

Net income $ 1,325 § 1,553 $ 1,572
Other comprehensive income (loss), net of tax:

Foreign currency translation adjustments) 40 54 (16)
Other comprehensive income (loss) 40 54 (16)
Total comprehensive income $ 1,365 § 1,607 $ 1,556

(M There were no material reclassifications from accumulated other comprehensive loss reflected in other comprehensive income (loss) during 2026, 2025, or 2024. There was no material tax impact related to the
foreign currency translation adjustments during the years ended April 30, 2026, 2025, or 2024.

See accompanying notes to the consolidated financial statements.
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Balance as of May 1, 2023

Net income

Foreign currency translation adjustments
Dividends, $1.01 per share

Stock-based compensation

Repurchase of common stock

Balance as of April 30, 2024

Net income

Foreign currency translation adjustments
Dividends, $1.25 per share

Stock-based compensation

Repurchase of common stock

Balance as of April 30, 2025

Net income

Foreign currency translation adjustments
Dividends, $1.10 per share

Cancellation of treasury shares
Cancellation of common stock
Repurchase of common stock

Issuance of common stock

Stock-based compensation

Reclassification of share-based payment from liability to equity

Sale of shares by ESOT
Balance as of April 30, 2026

SUNBELT RENTALS HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF

STOCKHOLDERS’ EQUITY

(In millions, except per share amounts)

Accumulated
Additional Common stock Other Total
Ashtead Sunbelt Rentals Paid-in Retained held by the Comprehensive Stockholders’

Share Capital Common Stock Capital Earnings Treasury Stock ESOT Loss Equity
$ 82 § = 35 % 6,937 § (741) $ 39) (264) $ 6,010
— — — 1,572 — — — 1,572
= = = — — — (16) (16)
— — — (437) — — — (437)
— — 2 12 — 25 — 39
— — — — (78) (30) — (108)
$ 82 § = 37§ 8,084 § @819 $ (44) (280) $ 7,060
— — — 1,553 — — — 1,553
— — — — — 54 54
— — — (547) — — — (547)
— — 9 13 — 94 — 116
— — — — (352) (85) — (437)
$ 82 $ — 46 $ 9,103 § 1,171) $ 35) (226) $ 7,799
— — — 1,325 — — — 1,325
— — — — — — 40 40
— — — (461) — — — (461)
(7) — 7 (2,319) 2,319 — — —
(75) — — — — — — (75)
— — — — (1,407) (19) — (1,426)
— 4 71 — — — — 75
— — 19 3) — 31 — 47
— — 61 — — — — 61
— — — 1 — 23 — 24
$ — 8 4 204§ 7,646 $ 259 $ — 3 (186) $ 7,409

See accompanying notes to the consolidated financial statements.
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SUNBELT RENTALS HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS



Year Ended April 30,

(In millions) 2026 2025 2024
Cash flows from operating activities:
Neti 1,325 § 1,553 §$ 1,572
et income
Adjustments to reconcile net income to net cash provided by operating activities:
. L 2,309 2,251 2,047
Depreciation and amortization
65 81 223
Gain on sales of rental equipment (65) &) (223)
6 17 17)
Gain on sales of non-rental equipment © a7 (
93 42 236
Deferred tax expense
310 288 262
Non-cash operating lease expense
80 9 92
Stock based compensation expense ©
64 28 84
Provision for receivable allowances
- 14 33 10
er
Changes in operating assets and liabilities, net of amounts acquired:
206 22 184
(Increase) decrease in accounts receivable (206) (184)
30 15 21
(Increase) decrease in inventory (30)
15 74 89
Decrease (increase) in prepaid expenses and other assets & =
57 2 24)
Increase (decrease) in accounts payable (
287 268 243
Decrease in operating lease liabilities (287) (268) 243)
111 59 120
Increase in accrued expenses and other liabilities
Net cash provided by operating activities 3,784 3,844 3,664
Cash flows from investing activities
. . . (206) (134) (846)
Payments for acquisition of businesses, net of cash acquired
16 — —
Proceeds from disposal of business
. (1,842) (2,251) (3,759)
Payments for purchases of rental equipment
352 441 659
Payments for purchases of non-rental property and equipment (352) 40 (659)
424 462 832
Proceeds from sales of rental equipment
41 61 48
Proceeds from sales of non-rental property and equipment
6 15 29
Payments for purchases of intangibles © (1) @9
— — 15)
Other (
1,925 2,318 4,428
Net cash used in investing activities (1,925) (2318) (4425
Cash flows from financing activities
1,496 1,309 3,616
Proceeds from debt
Payments of debt (1,457) (1,832) (2.273)
18 18 12
Repayments of principal under finance lease liabilities (1) (18 (12)
— 13 30
Payment of contingent consideration a3 G0
Dividends paid (464 (544 (436)
19 86 30)
Common stock repurchased by the ESOT (19) (86) (
24 — —
Common stock sold by the ESOT
(1,413) (342) (78)
Common stock repurchased
(1,851) (1,526) 755
Net cash (used in) provided by financing activities
Effect of exchange rate changes on cash and cash equivalents o o o
8 — 9
Net increase (decrease) in cash and cash equivalents ©)
21 21 30

Cash and cash equivalents at the beginning of year




Cash and cash equivalents at the end of period
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Year Ended April 30,
(In millions) 2026 2025 2024
Supplemental disclosure of cash flow information:
. . 368 § 416 $ 392
Cash paid for interest
332 425 246

Cash paid for income taxes, net

See accompanying notes to the consolidated financial statements.
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SUNBELT RENTALS HOLDINGS, INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(dollars in millions, except per share data and unless otherwise indicated)

1. Organization and Description of Business

Sunbelt Rentals Holdings, Inc. (including subsidiaries, the “Company” or “Sunbelt”) (NYSE: SUNB; LSE: SUNB) was formed as a Delaware corporation in February
2025. Sunbelt is an international equipment rental company with national networks in the United States (“U.S.”), Canada and the United Kingdom (“U.K.”). The Company
rents a broad range of construction, industrial, general and specialty equipment across a wide variety of applications to a wide customer base.

Effective on February 27, 2026 (the “Effective Date”), the Company implemented a new corporate structure by completing a U.K. court-sanctioned scheme of
arrangement under the U.K. Companies Act 2006 (the “Scheme”). This resulted in (i) Ashtead Group plc becoming a direct, wholly owned subsidiary of Sunbelt Rentals
Holdings Inc. and (ii) the shareholders of Ashtead Group plc at the designated record time for the Scheme no longer holding shares of Ashtead Group plc but instead holding
shares of common stock of Sunbelt Rentals Holdings, Inc.. Each Ashtead Group plc shareholder received one share of Sunbelt Rentals Holdings, Inc. common stock, par value
$0.01 per share, for each Ashtead Group plc ordinary share held immediately prior to completion of the Scheme. As a result of the Scheme, Sunbelt Rentals Holdings, Inc.
became the successor issuer to Ashtead Group plc, which was subsequently converted into a private company and renamed Ashtead Group Limited.

Prior to completion of the Scheme, Sunbelt Rentals Holdings, Inc. had no material assets, liabilities, operations, contingencies or commitments other than those related
to its formation and the Redomiciliation. The Scheme was accounted for as a transaction among entities under common control. Accordingly, the historical consolidated
financial statements of Ashtead Group plc became the historical consolidated financial statements of Sunbelt Rentals Holdings, Inc. The Redomiciliation did not result in a
change in the underlying business, operations, strategy, assets, liabilities or cash flows of the Company.

In the current period, these consolidated financial statements reflect the effects of the new corporate structure with Sunbelt Rentals Holdings, Inc. as the ultimate
parent company. For periods prior to the Effective Date, these consolidated financial statements reflect the historical results, assets, liabilities and cash flows of Ashtead Group

Limited and its subsidiaries as the accounting predecessor. “Sunbelt,” “we,” “us” and “our” for periods prior to the Effective Date refer to Ashtead Group plc and its
consolidated subsidiaries, and references for periods on or after the Effective Date refer to Sunbelt Rentals Holdings, Inc. and its consolidated subsidiaries.

2. Basis of Presentation and Significant Accounting Policies
Basis of Presentation and Principles of Consolidation

The accompanying consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the United States (“U.S.
GAAP”) and pursuant to the rules and regulations of the Securities and Exchange Commission (“SEC”). The Company’s fiscal year ends on April 30. The accompanying
consolidated financial statements include the accounts of the Company, its wholly owned subsidiaries and its partially owned subsidiaries where the Company has controlling
financial interest. All intercompany balances and transactions have been eliminated on consolidation.

Foreign Currency Translation and Transactions

The accompanying consolidated financial statements are presented in U.S. dollars. The functional currency of the Company’s subsidiaries is the currency of the
primary economic environment in which they operate. Assets and liabilities of foreign subsidiaries that have a functional currency other than U.S. dollars are translated into
U.S. dollars using exchange rates at the balance sheet date. Revenues and expenses are translated at average exchange rates effective during the year. Foreign currency
translation gains and losses are included as a component of accumulated other comprehensive loss within stockholders’ equity. Foreign currency gains and losses resulting from
transactions are included in the income statement.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the amounts reported in the
financial statements and accompanying notes. Significant items
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subject to such estimates include, but are not limited to, allowance for credit losses, depreciation of rental equipment, the recoverability of long-lived assets, useful lives and
impairment of long-lived tangible and intangible assets including goodwill, valuation of acquired intangible assets, reserves for litigation and other contingencies, and
accounting for income taxes, among others. Actual results could materially differ from those estimates.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to significant concentrations of credit risk include cash and cash equivalents and accounts receivable. The
Company maintains cash and cash equivalents with high quality financial institutions. Concentration of credit risk with respect to receivables is limited due to a large customer
base of unrelated customers. The Company manages credit risk using credit reference agencies and the maintenance of credit control functions. During the years ended April
30, 2026, 2025 and 2024, no individual customer accounted for 10% or more of total revenues and no customer represented 10% or more of total accounts receivable.

Cash and Cash Equivalents
Cash and cash equivalents comprises cash balances and highly liquid instruments with original maturities of less than, or equal to, three months.
Allowance for Credit Losses

Accounts receivable is stated net of allowances. The allowances for credit losses reflect the Company’s estimate of the amount of receivables that it will be unable to
collect based on historical write-off experience reflecting the level of uncollected receivables over the last year within each business, adjusted for factors that are specific to the
receivables, the industry in which the Company operates and the economic environment. Adjustments to the loss allowances are recognized in the income statement. Accounts
receivables are written off when recoverability is assessed as being remote while subsequent recoveries of amounts previously written off are credited to the income statement.

Inventory

Inventory consists of equipment, fuel, merchandise and spare parts. Inventory is stated at the lower of cost or market. The cost of inventory that is not ordinarily
interchangeable is valued at individual cost. The cost of other inventories is determined on a first-in, first-out basis or using a weighted average cost formula, depending on the
basis most suited to the specific type of inventory held.

Rental Equipment

Rental equipment is recorded at cost and depreciated over the estimated useful life of the equipment using the straight-line method. Cost includes rebuild costs when
the rebuild extends the asset’s useful economic life and it is probable that incremental economic benefits will accrue to the Company. Rebuild costs include the cost of
transporting the equipment to and from the rebuild supplier.

The range of estimated useful lives for rental equipment is 3 to 25 years. The estimated useful lives are derived from asset class characteristics, historical usage trends,
anticipated service period, and prevailing industry standards. However, the majority of our fleet is depreciated over 5 to 10 years. For example, mobile elevating work platforms
are depreciated over 10 years, earthmoving equipment is depreciated over 5 to 10 years, power and HVAC equipment is depreciated over 6 to 10 years and forklifts are
depreciated over 5 to 10 years. Longer useful lives are generally assigned to specialized or non-mechanical assets of a highly durable nature, consistent with their expected
service duration.

Rental equipment is depreciated to a salvage value of 10 to 15 percent of cost in respect of most types of rental equipment, although the range of residual values used
varies between zero and 35%.

Useful lives and salvage values are reviewed on an annual basis based on the factors noted above. As a result of this assessment, the Company may make periodic
adjustments to depreciation rates of rental equipment in response to changed conditions.

Costs incurred in the repair and maintenance of rental equipment are charged to the income statement as incurred.

At each reporting date, management assesses whether there are events or changes in circumstances that indicate that the rental equipment’s carrying amount may not
be recoverable. Management judgment is necessary in identifying impairment indicators, including the period over which assets have not been rented, the period any assets
have been down for repair, the current market conditions and the level of return on investment generated from the assets.
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Property and Equipment

Property and equipment are recorded at cost and depreciated over their estimated useful lives using the straight-line method. The estimated useful lives of the
Company’s property and equipment are as follows:

Buildings 50 years
Motor vehicles 4 - 14 years
Office and workshop equipment 5 years

Costs incurred in the repair and maintenance of property and equipment are charged to the income statement as incurred and are included in “Selling, general and
administrative expenses” and “Cost of rental equipment sales” in the consolidated statements of income.

Other Intangible Assets

Other intangible assets consist of brand names, customer lists and contract related intangible assets, and are amortized over their estimated useful lives using the
straight-line method. The Company evaluates the estimated remaining useful life of its other intangible assets and whether events or changes in circumstances warrant a
revision to the remaining period of amortization at each period end. The estimated useful lives of the other intangible assets are as follows:

Brand names 1 - 14 years
Customer lists 2 - 14 years
Contract related intangible assets 2 - 7 years
Internal use software 1 - 5 years

Impairment of Long-lived Assets Other than Goodwill

Long-lived assets are recorded at the lower of amortized cost or fair value. As part of an ongoing review of the valuation of long-lived assets, the Company assesses
the carrying value of such assets if facts and circumstances suggest they may be impaired. If this review indicates the carrying value of such an asset may not be recoverable, as
determined by an undiscounted cash flow analysis over the remaining useful life, the carrying value would be reduced to its estimated fair value.

Business Combinations

The Company has made multiple acquisitions during the periods presented and may continue to make acquisitions in the future. The assets acquired and liabilities
assumed are recorded based on their respective fair values at the date of acquisition. The consideration transferred in a business combination is the fair value at the acquisition
date of the assets transferred and the liabilities assumed by the Company and includes the fair value of any contingent consideration arrangement. The estimated range of
undiscounted payment in respect of the contingent consideration is zero to $33 million, zero to $23 million and zero to $37 million as of April 30, 2026, 2025 and 2024,
respectively. Long-lived assets (principally rental equipment), goodwill and other intangible assets generally represent the largest components of the acquisition assets acquired.
Rental equipment is valued utilizing either a cost or market approach, depending on the asset being valued and the availability of market data. The intangible assets that the
Company has acquired are primarily non-compete agreements and customer relationships, which are valued based on an excess earnings or income approach based on projected
cash flows and may be amortized over the useful life if they are determined to be finite-lived intangible assets. Goodwill is calculated as the excess of the cost of the acquired
business over the net of the fair value of the assets acquired and the liabilities assumed.

Determining the fair value of the assets and liabilities acquired can be judgmental in nature and can involve the use of significant estimates and assumptions. The
estimates and assumptions used in valuing acquired assets include, but are not limited to, the amount and timing of projected future cash flows, discount rates used to determine
the present value of these cash flows and the useful lives of the assets. Although the Company’s fair value estimates are based upon assumptions believed to be reasonable,
these estimates and assumptions are inherently uncertain and subject to refinement. As a result, during the measurement period of one year from the acquisition date, the
Company may record adjustments to the assets acquired and liabilities assumed with the corresponding offset to goodwill. Upon conclusion of the measurement period or final
determination of fair values of the purchase price of an acquisition, whichever comes first, any subsequent adjustments are recorded in earnings on the income statement.
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As part of an acquisition, the Company will also acquire other assets and assume liabilities. These other assets and liabilities typically include, but are not limited to,
inventory, accounts receivable, accounts payable and other working capital items. Due to their short-term nature, the fair values of these other assets and liabilities generally
approximate the book values on the acquired entities’ balance sheets. Acquisition-related expenses are recognized separately from the business combination and expensed as
selling, general and administrative expenses in the income statement as incurred.

Evaluation of Goodwill Impairment

On an annual basis and at interim periods when events or circumstances indicate that an impairment loss may have been incurred, the Company tests the recoverability
of its goodwill at the reporting unit level. The annual analysis is conducted as of March 31 each fiscal year. A reporting unit is the same as, or one level below, an operating
segment for which discrete financial information is available and regularly reviewed by segment management. However, components are aggregated as a single reporting unit if
they have similar economic characteristics. The Company has three reporting units which are the same as its operating segments. The Company compares the carrying value of
its reporting units to its fair value and if the carrying value of the reporting unit is greater than its fair value, the Company recognizes an impairment charge for the amount
equal to that excess, limited to the total amount of goodwill allocated to the reporting unit.

The Company may first assess qualitative factors to determine whether it is more-likely-than-not that the fair value of a reporting unit is less than its carrying amount
as a basis for determining whether it is necessary to perform the quantitative goodwill impairment test. If a quantitative impairment test is performed, the fair value of the
reporting unit is estimated using a combination of an income approach on the present value of estimated future cash flows and a market approach based on published earnings
multiples of comparable entities with similar operations and economic characteristics as well as acquisition multiples paid in recent transactions. The Company’s discounted
cash flows are based on management's estimates, which are weighted for their likely probability of occurrence, about the underlying business activities of the Company.

Leases — The Company as the Lessee

The Company determines if an agreement is a lease at inception. The Company’s material lease contracts are generally for real estate or vehicles, and the
determination of whether such contracts contain leases generally does not require significant estimates or judgments. The Company considers the contractual terms to determine
the lease term used to record each lease agreement. The lease terms may include options, at the Company’s sole discretion, to extend or terminate the lease that it is reasonably
certain to exercise. The Company determines the lease term used to record each lease by including the initial lease term and, in the case where there are options to extend, will
include the option to extend if it has determined that it reasonably certain that the Company would exercise those options. Most real estate leases include one or more options to
renew, with renewal periods typically of five years each.

Leases are classified as either finance or operating at inception of the lease and reassessed each time a lease is modified, with classification affecting the pattern of
expense recognition in the income statement. Operating and finance leases result in the recognition of right-of-use (“ROU”) assets and lease liabilities on the balance sheet.
ROU assets represent the Company’s right to use the leased asset for the lease term and lease liabilities represent the obligation to make lease payments. The ROU assets also
include any lease payments made and less any lease incentives received.

As the implicit rate of most of our leases is not readily determinable, the liability is calculated as the present value of the remaining minimum lease payments using the
Company’s incremental borrowing rate at the commencement of the lease. The determination of the incremental borrowing rate takes into consideration the expected term of
the lease, the currency in which the lease is denominated, and a financing spread adjustment based on the actual borrowing rate incurred by the Company. Operating lease cost
is recorded on a straight-line basis over the remaining lease term. Finance lease cost includes amortization of the ROU assets on a straight-line basis over the shorter of the lease
term or the useful life of the underlying asset and interest on the lease liabilities using the effective interest method.

Leases with a lease term of 12 months or less are not recorded on the balance sheet. Lease expense for these leases is recognized on a straight-line basis over the lease
term. The Company also leases certain equipment that it rents to its customers where the payments vary based upon the amount of time the equipment is on rent. The Company
generates sublease revenue from such leases that it refers to as “re-rent revenue” as discussed under “Equipment rental revenue” in Note 2 to the consolidated financial
statements. The initial term of these leases is 12 months or less and, therefore, no lease liability or ROU assets have been recorded. Apart from the re-rent revenue discussed in
Note 2, the Company does not generate material sublease income.
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Fair Value Measurement

Fair value measurements are categorized in one of the following three levels based on the lowest level input that is significant to the fair value measurement in its
entirety:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices in active markets for identical assets or liabilities.
Level 2 - Observable inputs other than quoted prices in active markets for identical assets or liabilities include:

a) quoted prices for similar assets or liabilities in active markets;

b) quoted prices for identical or similar assets or liabilities in inactive markets;

¢) inputs other than quoted prices that are observable for the asset or liability; and

d) inputs that are derived principally from or corroborated by observable market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for substantially the full term of the asset or liability.
Level 3 - Inputs to the valuation methodology are unobservable (i.e., supported by little or no market activity) and significant to the fair value measure.
Revenue Recognition

The Company is principally engaged in the business of renting equipment. Ancillary to the Company’s principal equipment rental business, the Company also sells
used rental equipment, new equipment and merchandise and consumables and offers certain services to support its customers. The Company’s rental transactions are accounted
for under ASC Topic 842, Leases, (“Topic 842”), while the sale of rental and new equipment, merchandise and consumables along with certain services provided to customers
are recognized under ASC Topic 606, Revenue from Contracts with Customers, (“Topic 606”). Sales and other tax amounts collected from customers and remitted to
government authorities are accounted for on a net basis and, therefore, excluded from revenue.

Lease revenues (Topic 842)

Equipment rental revenue

The Company offers a broad portfolio of equipment for rent. Equipment rental revenue includes revenue generated from renting equipment to customers and is
recognized on a straight-line basis over the length of the rental contract. These lease contracts are operating leases under Topic 842. As the rental contracts can extend across
reporting periods, the Company records unbilled rental revenues and deferred revenues at the end of reporting periods to ensure rental revenues earned is appropriately stated
for the periods presented. Receivables from unbilled rental revenue is included in “Prepaid expenses and other assets” and deferred revenue is included in “Accrued expenses
and other liabilities” in the consolidated balance sheet.

Also included in equipment rental revenue is re-rent revenue in which the Company will rent specific pieces of equipment from vendors and then re-rent that
equipment to its customers. Provisions for discounts, rebates to customers and other adjustments are provided for in the period the related revenue is recorded.

Other

Other equipment rental revenue is primarily comprised of fees for the Company’s loss damage waiver and environmental charges. Fees paid for the loss damage
waiver allow customers to limit the risk of financial loss in the event the Company’s equipment is damaged or lost. Fees for the loss damage waiver and environmental recovery
fees are recognized on a straight-line basis over the length of the rental contract.

Revenues from contracts with customers (Topic 606)

Delivery and pick-up is rental delivery and collection revenue which is recognized when the services are performed at the time of delivery or collection, respectively,
and the performance obligation is therefore fulfilled.

Other rental revenue: Other is primarily comprised of revenues associated with the consumption of fuel by our customers, erection and dismantling services provided
and other ancillary services provided in connection with the rental of equipment. The company recognizes revenue as the services are provided.
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Sales of rental equipment, new equipment, merchandise and consumables are recognized when control of the asset transfers to the customer, which is typically when
the asset is picked up by, or delivered to, the customer and when significant risks and rewards of ownership have passed to the customer. The Company routinely sells its used
rental equipment in order to manage repair and maintenance costs, as well as the composition, age and size of its fleet. The Company disposes of used equipment through a
variety of channels including retail sales to customers and other third parties, sales to wholesalers, brokered sales and auctions. Sales of rental equipment in connection with
trade-in arrangements with certain manufacturers from whom the Company purchases new equipment is accounted for at the lower of transaction value or fair value based on
independent appraisals. If the trade-in price of a unit of equipment exceeds the fair market value of that unit, the excess is accounted for as a reduction of the cost of the related
purchase of new rental equipment.

The Company also sells new equipment, parts and supplies. The types of new equipment that the Company sells vary by location and include a variety of tools and
supplies, small equipment, safety supplies and consumables. Also included in sales of new equipment, merchandise and consumables are other revenues earned from equipment
management and similar services for rental customers. The Company recognizes the other revenue as the services are provided.

Contract assets and liabilities

The Company does not have material contract assets or contract liabilities associated with customer contracts. The Company’s contracts with customers do not
generally result in material amounts billed to customers in excess of recognizable revenue. The Company did not recognize material revenue during the years ended April 30,
2026, 2025 or 2024 that was included in the contract liability balance as of the beginning of each period.

Performance obligations

Most of the Company’s revenue recognized under Topic 606 is recognized at a point-in-time, rather than over time. Accordingly, in any particular period, the Company
does not recognize a significant amount of revenue from performance obligations satisfied in previous periods, and the amounts of such revenue recognized during the years
ended April 30, 2026, 2025 and 2024 were not material. The Company also does not expect to recognize material revenue in the future related to performance obligations that
were unsatisfied as of April 30, 2026.

Payment terms

The Topic 606 revenues do not include material amounts of variable consideration. The credit periods offered to customers vary according to the credit risk profiles of,
and the invoicing conventions established in, the Company’s markets. The contractual terms on invoices issued to customers vary between North America and the U.K., in that
invoices issued in the U.K. are payable within 30-60 days whereas invoices issued in North America are payable within 30 days. The contracts do not include a significant
financing component.

Contract estimates and judgments

The revenues accounted for under Topic 606 do not require significant estimates or judgments, primarily for the following reasons:
*  The transaction price is generally fixed and stated on the Company’s contracts;

*  Asnoted above, the Company’s contracts generally do not include multiple performance obligations, and accordingly do not generally require estimates of the
standalone selling price for each performance obligation;

¢ The revenues do not include material amounts of variable consideration; and

*  Most of the Company’s revenue is recognized as of a point-in-time and the timing of the satisfaction of the applicable performance obligations is readily
determinable. As noted above, the Topic 606 revenue is generally recognized at the time of delivery to, or pick-up by, the customer.

The revenues accounted for under Topic 842 also do not require significant estimate or judgments.

Insurance

The Company is exposed to various claims, including those for which the Company provides self-insurance. Claims for which the Company self-insures include: (i)
workers compensation claims; (ii) general liability claims by third parties for injury or property damage caused by our equipment or personnel; and (iii) automobile liability
claims. These types of claims may take a substantial amount of time to resolve and, accordingly, the ultimate liability associated with a particular claim, including claims
incurred but not reported as of a period-end reporting date, may not be known for an
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extended period of time. The Company’s methodology for developing self-insurance reserves is based on management estimates and independent third-party actuarial
estimates. The estimation process considers, among other matters, the cost of known claims over time, cost inflation and incurred but not reported claims. These estimates may
change based on, among other things, changes in the Company’s claim history or receipt of additional information relevant to assessing the claims and the amount of the
recorded liability is adjusted to reflect these changes.

The related liability is recorded on a discounted basis, using the yield rate of 3-year and 5-year Treasury Rate, on a gross basis with a corresponding insurance
receivable recognized when it is virtually certain that the reimbursement will be received and the amount of the receivable can be measured reliably. The short-term and long-
term portion of the self-insurance liabilities are included in “Accrued expenses and other liabilities” and “Other long-term liabilities” in the consolidated balance sheet,
respectively. The short-term and long-term portion of the insurance receivables are included in “Prepaid expenses and other assets” and “Other long-term assets” in the
consolidated balance sheet, respectively.

Retirement Benefits Plans

Defined Contribution Plans

The Company sponsors three defined contribution plans, which consist of a U.K. stakeholder scheme, a U.S. 401(K) retirement plan, and a U.S. 409A non-qualified
deferred compensation plan. Obligations under the Company’s defined contribution plans are recognized as an expense in the consolidated income statement as incurred.

Defined Benefit Pension Plans

The Company has a U.K. defined benefit plan which was closed to new members in 2001 and closed to future accrual in October 2020. The plan is a funded defined
benefit plan with trustee-administered assets held separately from those of the Company. During the year ended April 30, 2024, the corporate trustee was appointed as sole
trustee to the plan.

The Company’s employee pension costs and obligations under the defined benefit plans are developed from actuarial valuations. Inherent in these valuations are key
assumptions, including discount rates, inflation rates, rates of increase in pensions in payment, mortality rates and other factors. The selection of assumptions is based on
historical trends and known economic and market conditions at the time of valuation, as well as independent studies of trends performed by actuaries. However, actual results
may differ substantially from the estimates that were based on the assumptions. The Company uses an April 30 measurement date for the plan. While management believes that
the assumptions used are appropriate, significant differences in actual experience or significant changes in assumptions would affect the Company’s defined benefit pension
costs and obligations.

In March 2024, the Trustees completed a buy-in transaction in relation to the Company’s defined benefit pension with the purchase of a bulk annuity policy covering
the whole of the plan membership. As such, the Company now holds an insurance policy that is designed to provide cash flows that exactly match the value and timing of the
benefits payable to the members it covers. Consequently, the Company is no longer exposed to investment, interest rate, inflation or life expectancy risk, or future funding
requirements.

The Company reflects the funded status of defined benefit pension and other postretirement benefit plans as an asset or liability. This amount is defined as the
difference between the fair value of plan assets and the benefit obligation. The Company recognizes the actuarial gains/losses as an expense in the consolidated income
statement.

Stock-Based Compensation

The Company operates stock-based incentive plans designed to reward and incentivize employees of the Company. Under these plans, performance stock units
(“PSUs”) and restricted stock units (“RSUs”) have been granted for the Company’s common stock.

The Company measures the cost of employee services received in exchange for an award based on the grant date fair value of the award, using a Monte Carlo
simulation for the awards with a market condition on Total Shareholder Return (“TSR”) or based on the market share price. Monte Carlo simulations incorporate subjective
assumptions, including expected volatility based on the historical volatilities of the Company and a representative peer group of publicly traded entities. Stock-based
compensation awards in which there is an option to receive cash settlement are classified as liability-classified awards. Otherwise, all awards are accounted for as equity-
classified awards. Cost of equity-classified awards are recognized using the straight-line method over the vesting period. Cost of liability-classified awards are recognized
through the consolidated income statement on the grant date and remeasured at the end of each reporting period through the date of settlement. Changes in the fair value of the
liability-classified compensation awards are recorded in the consolidated
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income statement over the vesting period of the award. Awards are forfeited if an employee leaves the Company before vesting, unless “good leaver” status is granted. The
Company recognizes forfeitures of stock-based compensation as they occur.

PSU

PSU awards are granted annually with vesting dependent on the achievement of certain market and performance conditions as well as service conditions including the
employee remaining with the Company until the end of the performance period, typically three years. Some PSU awards were granted with an additional two-year post-vesting
holding period. PSU awards are zero cost awards. While market and performance conditions relating to adjusted EPS, Rol, Leverage, Sustainability and Relative TSR were
applicable at the time the awards were granted, following the U.S. Listing, certain modifications were made to the existing stock-based compensation plans, including that all
performance conditions were deemed to have been met at 85.5% of maximum. Further details are set out in Note 20 to the consolidated financial statements. Nevertheless, the
table below sets out details of those market and performance conditions which were applicable at the time the awards were granted, with achievement calculated as defined in
the award agreement:

PSU awards issued during

the year ended April 30,
Market and performance conditions applicable to the 2026 2025 2024
Adjusted EPS 30 % 30 % 25 %
Rol 30 % 30 % 25%
Leverage N/A N/A 10 %
Sustainability 10 % 10 % N/A
Relative TSR 30 % 30 % 40 %

RS

RSUs are granted annually with vesting periods ranging from one to four years, over which they vest in equal tranches. Some awards were granted with an additional
one-year post-vesting holding period.

Employee Share Ownership Trust

Ashtead Group Limited (previously known as Ashtead Group plc) (“Ashtead”) operated the Employee Share Ownership Trust (“ESOT”) in connection with employee
share plans. Shares in Ashtead were acquired by the ESOT in the open market and were presented as common stock held by the ESOT in the consolidated balance sheet. Shares
held by the ESOT were used to satisfy share-based payments, with a transfer made from common stock held by the ESOT to retained earnings when awards were exercised.
The ESOT had waived the right to receive dividends on the shares it held. The costs of operating the ESOT were borne by Ashtead but were not significant.

Income Taxes

The Company accounts for income taxes under the asset and liability method. Under this method, deferred tax assets and liabilities are recognized based upon the
estimated future tax consequences attributable to differences between the financial statement carrying amount of existing assets and liabilities and their respective tax basis, as
well as operating loss and tax credit carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in
which those temporary differences are expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in income tax
expense (benefit) in the period the tax rates are enacted.

The Company’s deferred tax assets are reduced by a valuation allowance if, based on the weight of available evidence, it is more likely than not (a likelihood of more
than 50 percent) that some portion or all of the deferred tax assets will not be realized. The Company evaluates the realizability of deferred tax assets for each of the
jurisdictions in which they operate by assessing all positive and negative evidence. This includes historical operating results, known or planned operating developments, the
period of time over which certain temporary differences will reverse, consideration of the reversal of certain deferred tax liabilities, tax law carryback capability in the
particular country, and prudent and feasible tax planning strategies. After evaluation of these factors, if the deferred tax assets are expected to be realized within the tax
carryforward period allowed for that specific country, the Company would conclude that no valuation allowance would be required. To the extent that the deferred tax assets
exceed the amount that is expected to be realized within the tax carryforward period for a particular jurisdiction, the Company establishes a valuation allowance.
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The Company has historically considered the undistributed earnings of foreign subsidiaries to be indefinitely reinvested, and accordingly, no taxes have been provided
on such earnings. The Company regularly reviews its cash position and determination of indefinite reinvestment of foreign earnings. If it is determined that all or a portion of
such foreign earnings would be repatriated, we may be subject to additional foreign withholding taxes and U.S. federal and state income taxes.

The Company recognizes benefits from tax positions only if it is more likely than not that the tax position will be sustained on examination by the taxing authorities,
based on the technical merits of the positions. The tax benefits recognized in the combined financial statements from such positions are measured as the largest amount of tax
benefit that is greater than 50 percent likely of being realized upon settlement. Judgment is required in evaluating tax positions and determining unrecognized tax benefits. The
Company re-evaluates the technical merits of its tax positions and may recognize the benefit of a tax position in certain circumstances, including when: (1) a tax examination is
completed; (2) applicable tax laws change, including through a tax case ruling or legislative guidance; or (3) the applicable statute of limitations expires. The Company
recognizes interest and penalties associated with income taxes in income tax expense (benefit) in the statement of operations.

Earnings Per Share

Basic earnings per share is computed by dividing net income available to common stockholders by the weighted-average number of common shares outstanding.
Diluted earnings per share is computed by dividing net income available to common stockholders by the weighted-average number of common shares plus the effect of dilutive
potential common shares outstanding during the period determined using the treasury stock method.

New Accounting Pronouncements Issued but not yet adopted

Expense Disaggregation Disclosure. In November 2024, the FASB issued Accounting Standards Update No. 2024-03, “Income Statement — Reporting Comprehensive
Income — Expense Disaggregation Disclosures (Subtopic 220-40)” (“ASU 2024-03”), which improves the disclosures about a public business entity’s expenses and addresses
requests from investors for more detailed information about the types of expenses in commonly presented expense captions such as cost of sales, SG&A, and research and
development. This ASU is effective for fiscal years beginning after December 15, 2026 and early adoption is permitted. The amendments in this ASU can be applied
prospectively or retrospectively. This standard is not expected to have an impact on any amounts recognized in our financial statements, but will result in more detailed
disclosures addressing the categorization of expenses.

Credit Losses. In July 2025, the FASB issued Accounting Standards Update No. 2025-05, “Financial Instruments — Credit Losses: Measurement of Credit Losses for
Accounts Receivable and Contract Assets” (“ASU 2025-05"), which provides optional guidance relating to the estimation of expected credit losses on current accounts
receivable and current contract assets. This guidance permits entities to apply a practical expedient that assumes current conditions as of the balance sheet date do not change
for the remaining life of the asset. ASU 2025-05 is effective for annual reporting periods beginning after December 15, 2025, and interim reporting periods within those annual
reporting periods, with early adoption permitted. The guidance should be applied prospectively. The impact to the Company’s financial statements and related disclosures is not
expected to be material.

Internal Use Software. In September 2025, the FASB issued Accounting Standards Update No. 2025-06, Intangibles - Goodwill and Other - Internal-Use Software
(Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software (“ASU 2025-06""), which modernizes the accounting for internal-use software costs by
increasing the operability of the recognition guidance considering different methods of software development. This ASU is effective for fiscal years beginning after December
15,2027 and early adoption is permitted. The amendments in this ASU can be applied prospectively, retrospectively, or with a modified transition approach. The Company is
evaluating the effect of adopting this new accounting guidance.

Accounting for Government Grants. In December 2025, the FASB issued Accounting Standards Update No. 2025-10, Government Grants (Topic 832): Accounting for
Government Grants Received by Business Entities (“ASU 2025-10”) to establish authoritative guidance in U.S. GAAP for the recognition, measurement, presentation and
disclosure of government grants received by for-profit entities. The guidance is effective for fiscal years beginning after December 15, 2028, including interim periods within
those fiscal years. Early adoption is permitted as of the beginning of an annual reporting period. ASU 2025-10 should be applied utilizing a retrospective approach, or a
modified transition approach. The Company is evaluating the effect of adopting this new accounting guidance.
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3. Revenue Recognition
Nature of goods and services

In the following table, revenue is summarized by type and by the applicable accounting standard.

Year Ended April 30,
2026 2025 2024

(In millions) Topic 842 Topic 606 Total Topic 842 Topic 606 Total Topic 842 Topic 606 Total
Revenues:
Equipment rentals $ 8302 § —  $ 8302 § 8,049 § — 3 8,049 § 7,727 % —  $ 7,727
Other rental revenue:

Delivery and pick-up — 875 875 — 862 862 — 802 802

Other 343 800 1,143 338 731 1,069 334 767 1,101
Total equipment rentals 8,645 1,675 10,320 8,387 1,593 9,980 8,061 1,569 9,630
Sales of rental equipment — 451 451 467 467 — 859 859
Sales of new equipment, merchandise and
consumables — 383 383 344 344 — 370 370
Total revenues $ 8,645 § 2,509 $ 11,154  § 8,387 § 2,404 $ 10,791 $ 8,061 $ 2,798 §$ 10,859

Revenues by reportable segment are presented in Note 5 of the consolidated financial statements, using the revenue captions reflected in our consolidated statements of
income.

Allowance for Credit Losses

The roll-forward of the allowance for credit losses is shown below.

Year Ended April 30,
(In millions) 2026 2025 2024
Beginning balance $ 102§ 141 $ 107
Amounts written off or recovered 61) 67) (50)
Increase in allowance recognized 64 28 84
Ending balance $ 105 $ 102§ 141

71



Table of Contents

4. Acquisitions
The Company undertakes bolt-on acquisitions to complement its organic growth strategy.
2026 Acquisitions

During the year ended April 30, 2026, the Company completed thirteen acquisitions, consisting of seven North America - General Tool acquisitions and six North
America - Specialty acquisitions, each of which was individually immaterial. The aggregate consideration for the acquisitions was $224 million. The following table
summarizes the estimated fair values of the assets acquired and liabilities assumed. The purchase price was preliminarily allocated based on information available at the
acquisition date and is subject to change as we complete our analysis of the fair values at the date of acquisition during the measurement period, not to exceed one year as
permitted under Topic 805. No material measurement-period adjustments were recorded upon finalization of the purchase price allocations, during the fiscal year ended April
30, 2026.

(In millions) Total

Accounts receivables $ 18
Inventory 2
Rental equipment 89
Property and equipment 13
Operating lease right-of-use assets 43
Intangible assets 33
Total identifiable assets acquired 198
Accounts payable, accrued expenses and other liabilities 9)
Deferred taxes (14)
Operating lease liabilities (43)
Long-term debt (30)
Total liabilities assumed (96)
Net identifiable assets acquired 102
Goodwill 122
Net assets acquired $ 224

(" Accounts receivable had an estimated fair value of $18 million and a gross contractual value of $20 million. The difference represents the Company's best estimate of the contractual cash flows that will not be

collected.

The above table is inclusive of measurement period adjustments for acquisitions made during the year ended April 30, 2025 which resulted in no change to net assets
acquired and a $3 million decrease in goodwill.

The following table reflects the fair values and weighted average useful lives of the acquired intangible assets identified based on the purchase accounting
assessments:

(In millions) Fair value Life (years)
Customer lists $ 31

Software 1 7
Contract related 1

Total $ 33

The goodwill arising can be attributed to the key management personnel and workforce of the acquired businesses, to the benefits through advancing our market
clusters and leveraging cross-selling opportunities, and to the synergies and other benefits the Company expects to derive from the acquisitions. The synergies and other
benefits include eliminating duplicate costs, improving utilization of the acquired rental fleet, and using the Company's financial strength to invest in the acquired business and
drive improved returns through a semi-fixed cost base and the application of the Company's proprietary software to optimize revenue opportunities. Goodwill of $62 million is
expected to be deductible for income tax purposes.
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Due to the post-acquisition integration of acquired businesses, including the transfer of rental equipment between locations, investment in rental fleet, consolidation of
certain operations, and shared servicing of customers across locations, the Company determined it is impracticable to separately quantify the acquirees' revenue and earnings
since their respective acquisition dates. The revenue and net income of these acquisitions from May 1, 2025 to their date of acquisition was not material.

2025 Acquisitions

During the year ended April 30, 2025, the Company completed five acquisitions, consisting of four North America - General Tool acquisitions and one in the United
Kingdom, each of which was individually immaterial. The aggregate consideration for the acquisitions was $141 million. The following table summarizes the estimated fair
values of the assets acquired and liabilities assumed. The purchase price was preliminarily allocated based on information available at the acquisition date and adjusted during
the measurement period, not to exceed one year as permitted under Topic 805, as we completed our analysis of the fair values. No material measurement-period adjustments
were recorded upon finalization of the purchase price allocations, during the fiscal year ended April 30, 2025.

(In millions) Total
Accounts receivables (V $ 7
Rental equipment 56
Property and equipment 3
Operating lease right-of-use assets 29
Intangible assets 25
Total identifiable assets acquired 120
Accounts payable, accrued expenses and other liabilities 3)
Operating lease liabilities (29)
Total liabilities assumed 32)
Net identifiable assets acquired 38
Goodwill 55
Net assets acquired $ 141

(' Accounts receivable had an estimated fair value of $7 million and a gross contractual value of $7 million. The difference represents the Company's best estimate of the contractual cash flows that will not be collected.

The above table is inclusive of measurement period adjustments for acquisitions made during the year ended April 30, 2024 which resulted in no change to net assets
acquired and a $5 million increase in goodwill.

The following table reflects the fair values and weighted average useful lives of the acquired intangible assets identified based on the purchase accounting
assessments:

(In millions) Fair value Life (years)
Customer lists $ 25 15

The goodwill arising can be attributed to the key management personnel and workforce of the acquired businesses, the benefits through advancing the clusters and
leveraging cross-selling opportunities, and to the synergies and other benefits the Company expects to derive from the acquisitions. The synergies and other benefits include
elimination of duplicate costs, improving utilization of the acquired rental fleet, using the Company’s financial strength to invest in the acquired business and drive improved
returns through a semi-fixed cost base and the application of the Company’s proprietary software to optimize revenue opportunities. Goodwill of $46 million is expected to be
deductible for income tax purposes.

Due to the post-acquisition integration of acquired businesses, including the transfer of rental equipment between locations, investment in rental fleet, consolidation of
certain operations, and shared servicing of customers across locations, the Company determined it is impracticable to separately quantify the acquirees' revenue and earnings
since their respective acquisition dates. The revenue and net income of these acquisitions from May 1, 2024 to their date of acquisition was not material.

79



Table of Contents

5. Segment Information

The Company operates with the following three reportable and operating segments: North America — General Tool, North America — Specialty and U.K., which are
consistent with how the Company's chief operating decision maker (“CODM”) assesses performance and allocates resources. The operating segments are determined primarily
based on the nature of the products and services and the management structure of the Company. The Company's CODM has been identified as its chief executive officer.

¢ North America — General Tool: the North America — General Tool segment includes the rental of general construction and industrial equipment, such as mobile
elevating platforms, forklifts, earth moving equipment and general tool and light equipment. The segment operates predominantly across the U.S. and Canada.

¢ North America — Specialty: the North America — Specialty segment focus on products with comparatively low rental penetration including Power & HVAC, Scaffold,
Pump, Film & TV and Climate Control. The Specialty products and services are often a natural add-on to the General Tool products and services. The segment
operates across the U.S. and Canada.

¢ U.K.: the U.K. segment operates predominantly in the U.K. and rents a broad range of construction, industrial, general and specialty equipment.

The Company manages debt, its lease portfolio and taxation centrally, rather than by operating segments. Accordingly, segmental costs are stated excluding the impact
of ASC 842 lease accounting in relation to the Company's property leases. Furthermore, segment results are stated before interest and taxation which are reported as central
Company items. This is consistent with the way the CODM reviews the business.

Segment performance and resource allocation are evaluated by the CODM using adjusted segment operating profit. The CODM is the primary individual in control of
resource allocation. The most significant allocation determinations made by the CODM using the adjusted segment operating profit relates to purchases of rental equipment,
and these determinations are generally made as part of the annual budgeting process, with regular financial and operational performance reviews occurring throughout the year
that can result in allocation changes (for example, if a specific segment outperforms its plan, that could result in a reallocation of resources between segments or an increase in
the total allocated resources).

There are no material sales between the reportable segments. Capital expenditure represents additions to rental equipment, property and equipment, and includes
additions through the acquisition of businesses. Segment assets exclude corporate assets, such as cash and cash equivalents, corporate facilities, goodwill, other intangible
assets, and tax assets.
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The following table sets forth financial information by segment for the years ended April 30, 2026, 2025 and 2024:

North America
(In millions) General Tool Specialty United Kingdom
Year ended April 30, 2026
Equipment rentals 6,013 $ 3,505 $ 802 $ 10,320
Sales of rental equipment 324 77 50 451
Sales of new equipment, merchandise and consumables 170 133 80 383
Total revenues 6,507 3,715 932 11,154
Cost of rental equipment sales (273) (71) (38) (382)
Staff costs" (1,325) (716) (267) (2,308)
Depreciation (1,415) (545) (175) (2,135)
Other segment items® (1,562) (1,207) (393) (3,162)
Adjusted segment operating profit 1,932 1,176 59 3,167
Reconciliation of Adjusted Segment Operating Profit to income before
provision for income taxes:
Central costs® (866)
Interest expense, net (387)
Amortization of acquired intangibles (113)
Income before provision for income taxes $ 1,801
Capital expenditures 1,579 718 $ 158 § 2,455
Segment assets 10,141 3,813 $ 1,131  $ 15,085
Corporate 7,183
Total assets $ 22,268
Year ended April 30, 2025
Equipment rentals 5,889 3313 $ 778 $ 9,980
Sales of rental equipment 338 79 50 467
Sales of new equipment, merchandise and consumables 170 95 79 344
Total revenues 6,397 3,487 907 10,791
Cost of rental equipment sales (280) (73) (33) (386)
Staff costs) (1,224) 677) (258) (2,159)
Depreciation (1,384) (539) 171 (2,094)
Other segment items® (1,416) (1,060) (372) (2,848)
Adjusted segment operating profit 2,093 1,138 73 3,304
Reconciliation of Adjusted Segment Operating Profit to income before
provision for income taxes:
Central costs® (695)
Interest expense, net (425)
Amortization of acquired intangibles (114)
Income before provision for income taxes $ 2,070
Capital expenditures 1,736 $ 537 $ 187 $ 2,460
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North America

(In millions) General Tool Specialty United Kingdom Total

Segment assets $ 10,083 $ 3,623 $ 1,198 $ 14,904
Corporate 7,066
Total assets $ 21,970

Year ended April 30, 2024

Equipment rentals $ 5,826 $ 3,062 $ 742 $ 9,630
Sales of rental equipment 721 73 65 859
Sales of new equipment, merchandise and consumables 174 115 81 370
Total revenues 6,721 3,250 888 10,859
Cost of rental equipment sales (530) (66) (40) (636)
Staff costs") (1,199) (696) (267) (2,162)
Depreciation (1,259) (470) (164) (1,893)
Other segment items® (1,339) (1,054) (364) (2,757)
Adjusted segment operating profit 2,394 964 53 3,411

Reconciliation of Adjusted Segment Operating Profit to income before
provision for income taxes:

Central costs® (768)
Interest expense, net (428)
Amortization of acquired intangibles (121)
Income before provision for income taxes $ 2,094
Capital expenditures $ 3,219 $ 1,180 $ 266 $ 4,665

(M Staff costs comprise of salaries, related benefits and retirement costs.

@ Other segment items comprise of spares, vehicle, facility and other miscellaneous costs.

®  Central costs comprise of corporate costs incurred to run the business as a whole including costs associated with the Company’s support functions, technology expenditure and the accounting adjustment to reflect

ASC 842 lease accounting in relation to the Company’s property leases, as well as other items not allocated to segments, including other (income) expense, net. This also includes non-recurring costs related to the
operational restructure of the United Kingdom segment and the Redomiciliation.
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The Company’s operations are located in the United States, Canada and the United Kingdom. Revenue by geographic region is allocated to individual countries based
on the location of stores. The following table presents geographic area information for the years ended April 30, 2026, 2025 and 2024:

(In millions) United States Canada United Kingdom Total

Year ended April 30, 2026

Equipment rentals $ 8,837 § 681 $ 802 $ 10,320
Sales of rental equipment 371 30 50 451
Sales of new equipment, merchandise and consumables 270 33 80 383
Total revenues $ 9,478 $ 744 $ 932 § 11,154
Rental equipment, net $ 9,711 § 758 $ 755 $ 11,224
Property and equipment, net $ 1,724 $ 181 $ 158 $ 2,063
Operating lease right-of-use assets 2,280 282 102 2,664

Year ended April 30, 2025

Equipment rentals $ 8,587 $ 615 § 778 $ 9,980
Sales of rental equipment 384 33 50 467
Sales of new equipment, merchandise and consumables 233 32 79 344
Total revenues $ 9,204 $ 680 $ 9207 $ 10,791
Rental equipment, net $ 9,759 $ 765 $ 816 $ 11,340
Property and equipment, net $ 1,688 $ 169 $ 181 $ 2,038
Operating lease right-of-use assets 2,138 278 107 2,523

Year ended April 30, 2024

Equipment rentals $ 8,321 $ 567 $ 742 $ 9,630
Sales of rental equipment 742 52 65 859
Sales of new equipment, merchandise and consumables 244 45 81 370
Total revenues $ 9,307 $ 664 $ 888 § 10,859

6. Income Taxes

In the period ended April 30, 2026, the Company became a tax resident in the United States. As such, the categories in connection with certain disclosure requirements
have changed and are therefore reflected separately from prior years.

The components of income before provision (benefit) for income taxes for the period ended April 30, 2026, is as follows:

Year Ended April 30,
(In millions) 2026
United States $ 1,769
Foreign 32
Total pre-tax income $ 1,801
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The components of income before provision (benefit) for income taxes for the periods ended April 30, 2025, and April 30, 2024, were as follows:

Year Ended April 30,

(In millions) 2025 2024
United Kingdom $ 5) $ 31
Foreign

United States 2,018 2,106

Other 57 19
Total pre-tax income $ 2,070 $ 2,094
The components of the provision (benefit) for income taxes for the period ended April 30, 2026, is as follows:

Year Ended April 30,

(In millions) 2026
Current
U.S. - Federal $ 279
U.S. - State and local 75
Foreign 29
Total current $ 383
Deferred
U.S. - Federal $ 84
U.S. - State and local 15
Foreign (6)
Total deferred 93
Total provision (benefit) for income taxes $ 476

The components of the provision (benefit) for income taxes for the periods ended April 30, 2025, and April 30, 2024, were as follows:

Year Ended April 30,
(In millions) 2025 2024
Current
United Kingdom $ ©6) $ 2
Foreign
U.S. - Federal 410 195
U.S. - State and local 69 80
Other 2 9
Total current $ 475 $ 286
Deferred
United Kingdom $ 12 3 (7)
Foreign
U.S. - Federal 1 232
U.S. - State and local 16 14
Other 13 3)
Total deferred 42 236
Total provision (benefit) for income taxes $ 517 $ 522
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For the period ended April 30, 2026, the Company was a tax resident in the U.S. Therefore, the Company utilized the U.S. statutory rate within the following
reconciliation of the provision (benefit) for income taxes.

Year Ended April 30,

(In millions) 2026

Computed tax at statutory rate $ 378 21 %
State and local income taxes, net of federal benefit 75 4 %
Foreign tax effects 16 1 %
Tax credits 1) — %
Nondeductible or nontaxable items 10 — %
Changes in unrecognized tax benefits 2) — %
Effective tax rate $ 476 26 %

State and local taxes in Florida, California, New York, Virginia, Illinois, Georgia, and Tennessee make up the majority (greater than 50%) of the tax effect in the state
and local tax category.

For the periods ended April 30, 2025, and April 30, 2024, the Company was a tax resident in the U.K. Therefore, the Company utilized the U.K. statutory rate within
the following reconciliation of the provision (benefit) income taxes:

Year Ended April 30,
(In millions) 2025 2024
Computed tax at statutory rate $ 517 25 % $ 523 25 %
Foreign tax effects
United States
Statutory tax rate difference 81) )% (84) A%
State and local tax 70 3% 77 4 %
Other 4 — % 1 — %
Other foreign jurisdictions 1 — % 2 — %
Nondeductible or nontaxable items 6 1 % 3 — %
Effective tax rate $ 517 25% $ 522 25 %

There are no effects of changes in tax law or rates enacted in the periods, effects of cross-border tax laws, tax credits, changes in valuation allowances or changes in
unrecognized tax benefits which are material for separate disclosure.

Income tax paid (refunded) for the period ended April 30, 2026, is as follows:

Year Ended April 30,

(In millions) 2026
U.S. - Federal $ 233
U.S. - State and local (V 73
Foreign

Canada 30

Other 4)
Total income taxes paid $ 332

(M Income taxes paid to state jurisdictions are individually immaterial.
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Income tax paid (refunded) in periods ended April 30, 2025, and April 30, 2024, were as follows:

Year Ended April 30,
(In millions) 2025 2024
United Kingdom $ “41) 3 1
Foreign
U.S. - Federal 397 149
U.S.- State and local 63 89
Other 6 7
Total income taxes paid $ 425 % 246
The components of deferred income tax assets (liabilities) are as follows:
April 30,
(In millions) 2026 2025
Deferred tax assets:
Lease liabilities $ 738 $ 696
Accruals and reserves 196 172
Net operating loss and credit carryforwards 29 28
Capital loss carryforwards 15 15
Interest carryforwards — 1
Other deferred tax assets 5 —
Gross deferred tax assets 983 912
Valuation allowances (24) (18)
Total net deferred tax assets 959 894
Deferred tax liabilities:
Property and equipment (2,502) (2,400)
Right of use assets (680) (644)
Intangibles (152) (131)
Other deferred tax liabilities (19) (7)
Gross deferred tax liabilities (3,353) (3,182)
Net deferred tax liabilities $ 2,394) $ (2,288)

As of April 30, 2026, the Company has gross net operating loss carryforwards (“NOLs”) of $9 million related to U.S. federal jurisdictions that may be carried forward
indefinitely. In addition, the Company had $297 million of gross NOL carryforwards related to U.S. state jurisdictions that may be carried forwarded indefinitely, as well as
$128 million of gross NOL carryforwards related to U.S. state jurisdictions that will expire between 2038 and 2041. The Company also had $32 million of gross NOL
carryforwards related to the U.K. jurisdictions that may be carried forward indefinitely.

A valuation allowance has been provided where it is more likely than not that the deferred tax assets related to those operating loss carryforwards or gross temporary
differences will not be realized. The following table presents the changes in the carrying amount of the valuation allowance for each of the three years in the period ended April
30, 2026:

Year Ended April 30,
(In millions) 2026 2025 2024
Balance at beginning of year $ 18 $ 13§ 27
Increase (decrease) in valuation allowance $ 6 $ 4 S (14)
Foreign exchange — 1 —
Balance at end of year $ 24 $ 18 8 13

We file income tax returns in the United States, Canada, and the United Kingdom and are subject to audits until the respective statutes of limitation expire. The tax
years that remain subject to examination as of April 30, 2026, are 2023-2025 for the United States, 2025 for the United Kingdom and 2022-2024 for Canada. The Company has
ongoing U.S.
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state and local audits for tax years 2018-2025; however, we do not expect any material assessment to arise from these audits.
The following table provides a reconciliation of the total amounts of unrecognized tax benefits, which may impact effective tax rate if recognized:
Year Ended April 30,

(In millions) 2026 2025 2024
Balance at beginning of year $ 5 S 5§ 5

Gross increases related to prior period positions — — _
Gross decreases related to prior period positions — — _
Gross decreases related to expiration of statute of limitations 2) — —
Foreign exchange — — _

Balance at end of year $ 3 8 5% 5

The Company recognizes benefits from tax positions only if it is more likely than not that the tax position will be sustained on examination by the taxing authorities,
based on the technical merits of the positions. The tax benefits recognized in the consolidated financial statements from such positions are measured as the largest amount of tax
benefit that is greater than 50 percent likely of being realized upon settlement.

The Company recognizes interest and penalties in the income tax provision in the consolidated statements of income. As part of the unrecognized tax benefits balance
for the years ended April 30, 2026, 2025 and 2024, the Company had accrued interest and penalties of $1 million. For the years ended April 30, 2026, 2025 and 2024, there was
no movement reported in income tax expense related to interest and penalties.

The Company considers the undistributed earnings of our foreign subsidiaries to be indefinitely reinvested. If it is determined that all or a portion of such foreign
earnings are no longer indefinitely reinvested, the Company may be subject to federal, state, or withholding taxes on these undistributed earnings. As of April 30, 2026,
unremitted earnings of foreign subsidiaries were $2,167 million. Determination of the amount of unrecognized deferred tax liability on these unremitted earnings is not
practicable.

On July 4, 2025, new tax legislation (the “Act”) was enacted in the United States. The Act, among other things, permanently reinstated 100 percent bonus depreciation,
permanently reinstated the EBITDA approach for calculating the business interest limitation, permanently reinstated the immediate expensing of certain U.S. domestic research
and experimental expenditures, and made modifications to the international tax framework. The legislation has had no material impact on our effective rate; however, it has
decreased our U.S. income tax liability and increased our deferred tax liability. We will continue to evaluate the full impact of the legislation as additional guidance becomes
available.

To facilitate the relisting as a U.S. parented group, the Company, along with other intermediary steps, completed a U.K. court-sanctioned scheme and an internal spin-
off (the “Reorganization”.) The Reorganization replaced Ashtead Group plc (“Former Parent”) with a new U.S. holdings company, Sunbelt Rentals Holdings, Inc (“Sunbelt”),
and distributed the U.S. operating group from Former Parent to Sunbelt. The Company determined that the Reorganization qualifies as tax-free under the applicable sections of
the U.S. Federal and U K. tax law. In making these determinations, management applied relevant tax law to the facts and obtained third party legal and tax opinions related to
the concluded tax treatment. If the Reorganization were later determined to fail to qualify for tax-free treatment, the Company could be subject to significant liabilities, and
there could be material adverse impacts on the Company’s business, financial condition, results of operations and cash flows in future reporting periods.

7. Inventory

Inventory consists of the following:

April 30,
(In millions) 2026 2025
Raw materials, consumables and spares
$ 92 75
Goods for resale
88 72
Inventory $ 180 $ 147
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8. Prepaid Expenses and Other Current Assets

Prepaid Expenses and Other Current Assets consist of the following:

April 30,
(In millions) 2026 2025
$ 88 § 164
Prepayments
Accrued income a4 12
122 85
Other ¥
$ 354 $ 372
Other current assets
(M “Other” is comprised of self-insurance assets, current tax receivable and various sundry receivable amounts, which are individually immaterial.
9. Rental Equipment, Net
Rental equipment consists of the following:
April 30,
(In millions) 2026 2025
Rental equipment $ 19,231 §$ 18,567
Less: accumulated depreciation (8,007) (7,227)
Rental equipment, net $ 11,224  § 11,340

Amounts due but unpaid for purchases of rental equipment was $387 million and $225 million as of April 30, 2026 and 2025, respectively. These balances are included
in “Accounts payable” and “Accrued expenses and other liabilities” in the consolidated balance sheet. Amounts receivable but unpaid for sales of rental equipment was $122
million and $99 million as of April 30, 2026 and 2025, respectively. These balances are included in “Accounts receivable, net of allowance for credit losses.”

10. Property and Equipment, net

Property, plant and equipment, net consists of the following:

April 30,

(In millions) 2026 2025

Land and buildings $ 1,367 $ 1,252
Motor vehicles 1,613 1,541
Office and workshop equipment 594 548
Property and equipment $ 3574 $ 3,341
Less: accumulated depreciation (1,511) (1,303)
Property and equipment, net $ 2,063 $ 2,038

Depreciation expense was $323 million, $301 million and $258 million for the years ended April 30, 2026, 2025 and 2024, respectively, and is included in “Non-rental
depreciation and amortization” in the Company’s consolidated statements of income.

88



Table of Contents

11. Goodwill and Other Intangible Assets

The following table presents the changes in the carrying amount of goodwill for each of the two years in the period ended April 30, 2026:

North America
General Tool Specialty United Kingdom Total
(In millions)
Year ended May 1, 2024
$ 1,981 $ 1,044 $ 255 § 3,280
Goodwill related to acquisitions 46 1 6 53
Foreign currency translation 2) (1) 18 15
Balance at April 30, 2025
2,025 1,044 279 3,348
Goodwill related to acquisitions 57 65 — 122
Goodwill written off related to sale of business unit — — (6) (6)
Foreign currency translation 4 4 4 12
Balance at April 30, 2026
$ 2,080 $ 1,113 § 277§ 3,476

As part of the Company's annual goodwill impairment assessment completed, the Company evaluated the recoverability of goodwill for each of its reporting units. The
fair value of each reporting unit was estimated using an income approach based on the present value of projected future cash flows. The terminal value utilized within the
discounted cash flow model incorporated market-based assumptions, including terminal value multiples derived from comparable companies and market transactions.

There were no indicators of goodwill impairment during the fiscal years ended April 30, 2025 and 2024. During the fiscal year ended April 30, 2026, an impairment
indicator was identified in the U.K. reporting unit as a result of the operational restructure of the United Kingdom segment. Accordingly, management undertook an interim
quantitative goodwill impairment test for the U.K. reporting unit as of October 31, 2025, followed by an annual test as of March 31, 2026. No impairment was recognized as a
result of these tests, but the fair value of the United Kingdom reporting unit was not substantially in excess of its carrying value and hence is sensitive to changes in key
assumptions, including the discount rate, terminal value, projected revenue growth, EBITDA margin, and capital expenditure requirements. Future modest adverse changes in
actual or forecasted operating results, market multiples, discount rates, capital expenditure requirements, or other market participant assumptions could result in the fair value of
the U.K. reporting unit declining below its carrying value and could require the Company to recognize a goodwill impairment charge in a future period.

While we believe that our discounted cash flows are based upon reasonable and appropriate assumptions, which are weighted for their likely probability of occurrence,
about our underlying business activities, many of the factors used in assessing the fair value are outside of the control of management. Accordingly, the underlying assumptions
and estimates may change in the future, which could materially affect the estimate of the fair value of a reporting unit and, thus, the likelihood and amount of potential

impairment.

Other intangible assets were comprised of the following:

April 30, 2026
Gross Carrying Accumulated
(In millions) Amount Amortization Net Amount
Customer lists $ 1,198 (885) $ 313
Contract related 125 (119) 6
Internal use software 110 91) 19
Brand names 30 (30) —
Total $ 1,463 1,125) $ 338
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April 30, 2025
Gross Carrying Accumulated
(In millions) Amount Amortization Net Amount
Customer lists $ 1,161 $ (772) $ 389
Contract related 124 (115) 9
Internal use software 104 (69) 35
Brand names 30 (30) —
Total $ 1,419 $ 986) $ 433

Amortization expense on other intangible assets was $135 million, $135 million and $136 million for the years ended April 30, 2026, 2025 and 2024, respectively.

As of April 30, 2026, estimated amortization expense for other intangible assets for each of the next five years and thereafter was as follows:

Total
Year-ending April 30, (in millions)
2027 $ 109
2028 64
2029 46
2030 38
2031 30
Thereafter 51
Total $ 338
12. Accrued Expenses and Other Liabilities
Accrued expenses and other liabilities consist of the following:
April 30,
(In millions) 2026 2025
Accrued compensation and benefit costs $ 290 $ 298
Customer rebates 108 101
Deferred revenues 99 75
Accrued interest 70 72
Accrued capital expenditures 121 61
Operating expenses and other" 479 384
Accrued expenses and other liabilities $ 1,167 $ 991

(1) “Operating expenses and other liabilities” is comprised of finance lease liabilities and various accounts payable accruals pertaining to professional fees, utilities and administrative expenses, which are individually

immaterial.
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13. Insurance Provisions

As of April 30, 2026, estimated payments for insurance provisions for each of the next five years and thereafter was as follows:

Year-ending April 30, (in millions)

2027 $ 65

2028 44

2029 30

2030 19

2031 11

Thereafter 24

Total 193

Less amount representing interest (24)
Insurance provisions $ 169

As of April 30, 2026, $65 million was recognized in “Accrued expenses and other liabilities” and $104 million was recognized in “Other long-term liabilities.”
14. Debt

Debt, net of unamortized original issue premiums and unamortized debt issuance costs, consists of the following:

April 30,
(In millions) 2026 2025
First priority senior secured bank debt $ 1,421 $ 1,346
1.500% senior notes, due August 2026

550 549
4.375% senior notes, due August 2027

598 598
4.000% senior notes, due May 2028

598 597
4.250% senior notes, due November 2029

597 596
2.450% senior notes, due August 2031

746 745
5.500% senior notes, due August 2032

741 740
5.550% senior notes, due May 2033

745 744
5.950% senior notes, due October 2033

745 744
5.800% senior notes, due April 2034

842 841
Total debt $ 7,583 $ 7,500
Less: short-term portion" (550) —
Total long-term debt $ 7,033 § 7,500

M Short-term portion includes outstanding amounts under 1.500% senior notes, due August 2026.
First priority senior secured credit facility

As of April 30, 2026, $4,750 million was committed by the senior lenders under the asset-based senior secured revolving credit facility (“ABL Facility”) until
November 2029. The amount utilized was $1,426 million (including letters of credit totaling $5 million). The ABL Facility is secured by a first priority security interest in
substantially all of the assets of the Company and its material U.S., U.K. and Canadian subsidiaries, subject to customary exceptions. Pricing for the $4,750 million revolving
credit facility is based on average availability according to a grid, varying from the applicable interest rate plus 125 basis points to 137.5 basis points. The applicable interest
rate is based on Secured Overnight Financing Rate (“SOFR”) for U.S. dollar loans, Canadian Overnight Repo Rate Average (“CORRA”) for Canadian dollar loans and Sterling
Overnight Interbank Average (“SONIA”) for sterling loans. The borrowing rate was the applicable interest rate plus 125 basis points and the weighted average interest rate was
4.718% and 5.242% as of April 30, 2026 and 2025, respectively.

The only financial performance covenant under the ABL Facility is a fixed charge ratio (comprising last 12-month (“LTM”) earnings before interest, taxes,
depreciation, and amortization (“EBITDA”) before exceptional items less LTM
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net capital expenditure paid in cash over the sum of scheduled debt repayments plus cash interest, cash tax payments and dividends paid in the last 12 months) which must be
equal to or greater than 1.0 times.

This covenant does not, however, apply when excess availability (the difference between the borrowing base and facility utilization, taking into account borrowing
base amounts in excess of the revolving commitments, subject to certain limitations) exceeds $475 million. Excess availability under the ABL Facility for covenant purposes
was $3,540 million and $3,616 million as of April 30, 2026 and 2025, respectively, meaning that the covenant was not measured for the periods presented and is unlikely to be
measured in forthcoming quarters.

Senior notes

The senior notes are guaranteed by the Company and substantially all of the Company's material direct and indirect subsidiaries, other than Ashtead Capital, Inc., the
issuer (“Ashtead Capital”). The senior notes and the related guarantees rank senior in right of payment with all of the existing and future debt that is subordinated in right of
payment to the senior notes and the guarantees and rank equally in right of payment with all of the existing and future debt that is not subordinated in right of payment to the
senior notes and the guarantees. The senior notes are effectively subordinated to existing and future secured debt, including the ABL Facility, to the extent of the value of the
collateral securing such debt, and structurally subordinated to all of the liabilities of the subsidiaries that do not guarantee the senior notes. The indentures governing the senior
notes contains certain covenants including limitations on the creation of liens to secure debt, the entrance into sales and lease back transactions, and the sale of all or
substantially all of its properties and assets or the merger and consolidation with or into another company. The covenants are subject to important exceptions and qualifications.
Upon the occurrence of certain events constituting a change of control or change of control triggering event, as defined in the applicable indenture, the Company is required to
offer to purchase the notes at a purchase price equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to, but not including, the repurchase date. The
embedded prepayment options included within the senior notes are either closely related to the host debt contract or immaterial, and are not accounted for separately.

As of April 30, 2026, the Company had nine series of senior notes outstanding as follows.

$550 million 1.500% senior notes due 2026. On August 12, 2021, Ashtead Capital issued $550 million principal amount of 1.500% Senior Notes which are due August
12, 2026. Interest on the notes is payable on February 12 and August 12 of each year, beginning on February 12, 2022. The Company may redeem the notes, in whole or in part,
at any time prior to July 12, 2026 (one month prior to the maturity date), at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus the
applicable make-whole premium, plus accrued and unpaid interest, if any, to but excluding the date of redemption. In addition, at any time on or after July 12, 2026, the
Company may redeem the notes, in whole or in part, at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest,
if any, to the date of redemption on the principal amount of the notes to be redeemed.

$600 million 4.375% senior notes due 2027. On August 9, 2017, Ashtead Capital issued $600 million principal amount of 4.375% Senior Notes which are due August
15,2027. Interest on the notes is payable on February 15 and August 15 of each year, beginning on February 15, 2018. The Company may redeem the notes, in whole or in part,
at any time prior to the maturity date at a redemption price of 100% plus accrued and unpaid interest, if any, to, but not including, the date of redemption. Ashtead Capital may
also redeem the notes at a redemption price of 100% of the principal amount thereof outstanding, plus accrued and unpaid interest, if any, to the date of redemption.

$600 million 4.000% senior notes due 2028. On November 4, 2019, Ashtead Capital issued $600 million principal amount of 4.000% Senior Notes which are due May
1, 2028. Interest on the notes is payable on May 1 and November 1 of each year, beginning on May 1, 2020. The Company may redeem the notes, in whole or in part, at any
time prior to the maturity date by paying the applicable redemption price plus accrued and unpaid interest, if any, to the date of redemption.

$600 million 4.250% senior notes due 2029. On November 4, 2019, Ashtead Capital issued $600 million principal amount of 4.250% Senior Notes which are due
November 1, 2029. Interest on the notes is payable on May 1 and November 1 of each year, beginning on May 1, 2020. The Company may redeem the notes, in whole or in
part, at any time prior to the maturity date by paying the applicable redemption price plus accrued and unpaid interest, if any, to the date of redemption.

8750 million 2.450% senior notes due 2031. On August 12, 2021, Ashtead Capital issued $750 million principal amount of 2.450% Senior Notes which are due August
12,203 1. Interest on the notes is payable on February 12 and August 12 of each year, beginning on February 12, 2022. Ashtead Capital may redeem the notes, in whole or in
part, at any time prior to May 12, 2031 (three months prior to the maturity date), at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus
the applicable make-whole premium, plus accrued and unpaid interest, if any, to

92



Table of Contents

but excluding the date of redemption. In addition, at any time on or after May 12, 2031, Ashtead Capital may redeem the notes, in whole or in part, at a redemption price equal
to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest, if any, to the date of redemption on the principal amount of the notes to be
redeemed.

8750 million 5.500% senior notes due 2032. On August 11, 2022, Ashtead Capital issued $750 million principal amount of 5.500% Senior Notes which are due August
12, 2032. Interest on the notes is payable on February 11 and August 11 of each year, beginning on February 11, 2023. Ashtead Capital may redeem the Notes, in whole or in
part, at any time prior to May 11, 2032 (three months prior to the maturity date), at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus
the applicable make-whole premium, plus accrued and unpaid interest, if any, to but excluding the date of redemption. In addition, at any time on or after May 11, 2032,
Ashtead Capital may redeem the notes, in whole or in part, at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid
interest, if any, to the date of redemption on the principal amount of the notes to be redeemed.

8750 million 5.550% senior notes due 2033. On January 30, 2023, Ashtead Capital issued $750 million principal amount of 5.550% Senior Notes which are due May
30, 2033. Interest on the notes is payable on May 30 and November 30 of each year, beginning on May 30, 2023. Ashtead Capital may redeem the notes, in whole or in part, at
any time prior to February 28, 2033 (three months prior to the maturity date), at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus the
applicable make-whole premium, plus accrued and unpaid interest, if any, to but excluding the date of redemption. In addition, at any time on or after February 28, 2033,
Ashtead Capital may redeem the notes, in whole or in part, at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid
interest, if any, to the date of redemption on the principal amount of the notes to be redeemed.

8750 million 5.950% senior notes due 2033. On July 27, 2023, Ashtead Capital issued $750 million principal amount of 5.950% Senior Notes which are due October
15, 2033. Interest on the notes is payable on April 15 and October 15 of each year, beginning on October 15, 2023. Ashtead Capital may redeem the notes, in whole or in part,
at any time prior to July 15, 2033 (three months prior to the maturity date), at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus the
applicable make-whole premium, plus accrued and unpaid interest, if any, to but excluding the date of redemption. In addition, at any time on or after July 15, 2033, Ashtead
Capital may redeem the notes, in whole or in part, at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest, if
any, to the date of redemption on the principal amount of the notes to be redeemed.

$850 million 5.800% senior notes due 2034. On January 29, 2024, Ashtead Capital issued $850 million principal amount of 5.800% Senior Notes which are due April
15, 2034. Interest on the notes is payable on April 15 and October 15 of each year, beginning on October 15, 2024. Ashtead Capital may redeem the notes, in whole or in part,
at any time prior to January 15, 2034 (three months prior to the maturity date), at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus the
applicable make-whole premium, plus accrued and unpaid interest, if any, to but excluding the date of redemption. In addition, at any time on or after January 15, 2034,
Ashtead Capital may redeem the notes, in whole or in part, at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid
interest, if any, to the date of redemption on the principal amount of the notes to be redeemed.

Maturities

Debt maturities (exclusive of unamortized original issue premiums and unamortized debt costs) for each of the next five years and thereafter as of April 30, 2026 (in
millions):

For the year-ending April 30,

2027 $ 550
2028 598
2029 598
2030 2,018
2031 —
Thereafter 3,819
Total debt $ 7,583
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15. Leases

The Company leases a significant portion of the store locations, and also leases other premises used for purposes such as district and regional offices and support office
centers. The finance lease obligations consist of vehicles and building leases.

The tables below present financial information associated with the lease balances and related expenses for the years ended April 30, 2026 and 2025.

April 30,
(In millions) Classification 2026 2025
Assets
Operating lease assets Operating lease right-of-use assets $ 2,664 $ 2,523
Finance lease assets Property and equipment, net:
Non-rental vehicles 46 52
Property 150 142
Less: accumulated amortization (49) (40)
Total lease assets $ 2,811 $ 2,677
Liabilities
Current
Operating Operating lease liabilities $ 287 $ 266
Finance Accrued expenses and other liabilities 24 7
Long-term
Operating Non-current portion of operating lease liabilities 2,577 2,434
Finance Other long-term liabilities 147 169
Total lease liabilities $ 3,035 $ 2,876
Year Ended April 30,
(In millions) Classification 2026 2025 2024
Operating lease cost () Cost of equipment rentals, excluding depreciation ~ $ 326 § 300 $ 277
Selling, general and administrative expenses 12 14 12
Finance lease cost
Amortization of ROU assets Non-rental depreciation and amortization 13 14 12
Interest on lease liabilities Interest expense, net 7 9 7
Sublease income Cost of equipment rentals, excluding depreciation (18) (12) (12)
Net lease cost $ 340 $ 325 § 296

M Includes variable lease costs of $28 million, $25 million and $25 million for the years ended April 30, 2026, 2025 and 2024, respectively, and short term lease costs of $2 million, $1 million and $2 million for the
years ended April 30, 2026, 2025 and 2024, respectively.
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April 30,
Lease term and discount rate 2026 2025
Weighted-average remaining lease term (years)
Operating leases 15 15
Finance leases 21 21
Weighted-average discount rate
Operating leases 529 % 521 %
Finance leases 448 % 4.12 %
Year Ended April 30,
(In millions) 2026 2025 2024
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from operating leases
$ 287 § 268 243
Operating cash flows from finance leases . . .
Financing cash flows from finance leases
18 18 12
Lease assets obtained in exchange for new operating lease liabilities
268 227 385
Lease assets obtained in exchange for new finance lease liabilities 10 17 »
Maturity of lease liabilities as of April 30, 2026 Operating Finance
(in millions) leases leases
2027
$ 298 20
2028
294 19
2029
290 15
2030
287 10
2031
277 9
Thereafter
2,867 191
Total 4,313 264
Less amount representing interest (1,449) 93)
Present value of lease liabilities 2,864 171

16. Retirement Benefits Plans

Defined contribution plans

The Company contributes to defined contribution plans substantially covering all qualifying employees.

$52 million, $48 million, and $47 million was recorded in the consolidated statements of income related to contributions payable to these plans by the Company at
rates specified in the rules of the plans for the fiscal years ended April 30, 2026, 2025 and 2024, respectively. The expenses associated with these contributions was recorded in
“Selling, general and administrative expenses” on the consolidated statements of income.
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Defined benefit plan

The following table provides a reconciliation of benefit obligations and plan assets of the Company’s defined benefit pension plan:

April 30,
(In millions) 2026 2025
Changes in projected benefit obligations
Benefit obligations at beginning of year $ 8 85
Interest cost 5 4
Benefits paid 5) 4)
Actuarial gain 2) 7)
Foreign exchange movement — 5
Benefit obligations at end of year $ 81 $ 83
Changes in fair value of plan assets
. . $ 82
Fair value of plan assets at beginning of year $ 84
Interest income 5 4
Loss on plan assets 2) 7)
Benefits paid (5) “
Foreign exchange movement 1 5
Fair value of plan assets at end of year $ 81 §$ 82
Funded status $ — § )
April 30,
(In millions) 2026 2025
Amounts recognized in balance sheet
Other long-term liabilities $ — 3 (N
Net amount recognized $ — 3 a
Year Ended April 30,
Weighted-average assumptions used to determine projected benefit obligations 2026 2025 2024
Discount rate 6.2 % 5.6 % 52%
Inflation assumption
RPI 32% 2.9 % 32%
CPI 2.7 % 23% 2.7 %
Rate of pension increase in payment 3.0 % 2.8% 3.0%
Expected return on plan assets 6.2 % 5.6% 52%
The following table sets forth the net periodic pension cost (benefit):
Year Ended April 30,
(In millions) 2026 2025 2024
Components of net periodic pension cost (benefit)
Interest cost $ 5% 4 8 4
Expected return on plan assets ) 4) “
Net amortization of actuarial net loss — — 22
Net periodic pension cost $ — 3 — 3 22

The discount rate used is the yield at the balance sheet date on AA-rated corporate bonds. The calculation is performed by a qualified actuary using the projected unit
credit method.
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The plan’s assets are invested in the following asset classes along with their fair value hierarchy:

Year Ended April 30,
(In millions) 2026 2025
Asset category
Insurance policies Level 2 81 82
Total $ 81 $ 82
The following table presents estimated future benefit payments (in millions):
Year-ending April 30,
2027
$ 5
2028
5
2029
6
2030
6
2031
6
Thereafter
32
Total $ 60

17. Fair Value Measurements

The carrying amounts reported in the consolidated balance sheets for cash, accounts receivable, accounts payable and accrued expenses and other liabilities
approximate fair value due to the immediate to short-term maturity of these financial instruments. The fair values of the first priority senior secured credit facility and finance
leases approximated their book values as of April 30, 2026 and 2025. The estimated fair values of the Company's senior notes and contingent consideration were as follows:

April 30, 2026
Carrying Fair
(In millions) Amount Value
Liabilities
. 6,162 6,165
Senior notes Level 2
. . . 27 27
Contingent consideration Level 3
April 30, 2025
Carrying Fair
(In millions) Amount Value
Liabilities
Senior notes 6,154 6,018
Level 1
Contingent consideration Level 3 18 18

The senior notes are carried at amortized cost and the contingent consideration and equity investments are carried at fair value in the consolidated balance sheets.

Contingent consideration relates to recent acquisitions and is based on the post-acquisition performance of the acquired businesses. The consideration is expected to be
paid out over the next seven years and is reassessed at each reporting date. Contingent consideration is a Level 3 financial liability. Future anticipated payments in respect of
contingent consideration are initially recorded at fair value which is the present value of the expected cash outflows of the obligations. The obligations are dependent upon the
future financial performance of the businesses acquired. The fair value is estimated based on internal financial projections prepared in relation to the acquisition with the
contingent consideration
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discounted to present value using a discount rate in line with the Company’s cost of debt. Details of the movement in the fair value during the year are as follows:

April 30,

(In millions) 2026 2025
Beginning balance $ 18 $ 31
Acquired businesses 16 4
Settled — (13)
Released (®) ©))
Amortization of discount 1 1
Ending balance $ 27§ 18

Equity investments without a readily observable fair value of $32 million as of April 30, 2026 and 2025 are included in “Other long-term assets” in the consolidated
balance sheets. The investments are assessed for impairment when events or changes in circumstances indicate that the carrying amounts may not be recoverable, and measured
at cost minus impairment, if any, plus or minus changes resulting from observable price changes in orderly transactions for an identical or similar investment of the same issuer,
and as such classified within Level 3 of the fair value hierarchy. During the year ended April 30, 2026 and 2025, no impairment losses were recognized. There was no activity
related to such investments during the year ended April 30, 2026.

Details of the movement in the fair value during the year are as follows:

April 30,
(In millions) 2026 2025
Beginning balance $ 32 9 57
Loss for the year — 25)
Ending balance $ 32 9 32

18. Commitments and Contingencies

The Company is subject to a number of claims and proceedings that generally arise in the ordinary conduct of the business. These matters include, but are not limited
to, general liability claims (including personal injury, product liability, and property and automobile claims), indemnification and guarantee obligations, employee injuries and
employment-related claims, self-insurance obligations and contract and real estate matters. The Company believes that any liabilities ultimately resulting from these ordinary
course claims and proceedings will not, individually or in the aggregate, have a material adverse effect on the consolidated financial position, results of operations or cash
flows.

We have certain deductible limits under our workers’ compensation and liability insurance policies for which reserves are established based on the discounted
estimated costs of known and anticipated claims. We have entered into standby letter of credit agreements relating to workers’ compensation, auto, and general liability self-
insurance. As of April 30, 2026, we had contingent liabilities under these outstanding letters of credit of approximately $105 million, including an amount of $5 million issued
under the Company's ABL Facility as disclosed in Note 14.

Capital commitments

As of April 30, 2026, capital commitments in respect of purchase of rental and other equipment totaled $1.2 billion, all of which has been ordered. There were no other
material capital commitments at the year end.
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19. Stockholders' Equity

The following table presents a summary of the Company’s share activity:

Year Ended April 30,

2026 2025

Common stock, £0.10 ($0.18) par value:
Balance at beginning of year 451,354,833 451,354,833

Cancellation of treasury stock
(37,390,748) —

Cancellation of common stock
(413,964,085) —

Balance at end of year

— 451,354,833
Common stock, $0.01 par value:
Balance at beginning of year
Issue of common stock
413,963,685 —
Settlement of stock-based compensation
1,902 —
Bal. t f
alance at end of year 413,965,587 .
Treasury stock:
Balance at beginning of year
20,111,957 14,056,026
Repurchase of common stock
20,972,292 6,055,931
Cancellation of treasury stock
(37,390,748) —
Bal. t end of
e 3,693,501 20,111,957
Common stock held by the ESOT:
Balance at beginning of year
534,660 853,869
Settlement of stock-based compensation
(175,178) (319,209)
Sale of shares by ESOT
(359,482) —
Balance at end of year . 534,660

Common Stock

Effective February 27, 2026, Ashtead completed a reorganization pursuant to a U.K. court-sanctioned scheme of arrangement, which resulted in the establishment of
Sunbelt Rentals Holdings, Inc. as the new U.S. holding company.

Ashtead’s common stock of £0.10 ($0.18) par value ceased trading on the London Stock Exchange and was subsequently cancelled. Common stock of $0.01 par value
was issued to shareholders by Sunbelt Rentals Holdings, Inc. in exchange for the Ashtead cancelled stock.

The total number of shares of capital stock which the Company has authority to issue is 2,500,000,000 shares of common stock and 25,000,000 shares of preferred
stock, par value $0.01 per share. No preferred stock has been issued as at April 30, 2026.

Treasury Stock
On February 26, 2026, the Company cancelled all Ashtead Group plc ordinary shares held in treasury in connection with its U.S. listing and the Scheme.

On March 2, 2026, the Company commenced a new share repurchase program of shares of Sunbelt Rentals Holdings, Inc. common stock up to $1.5 billion, which was
previously announced on December 9, 2025. At April 30, 2026, the Company had made $259 million repurchases and these shares are reflected as treasury stock.

Employee Share Ownership Trust (‘ESOT”)

The ESOT was previously established in connection with the Company’s long-term incentive plans. During fiscal 2026, the Company commenced the termination of
the ESOT with all outstanding shares sold.
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20. Stock-Based Compensation
Following the U.S. Listing, the following modifications were made to the existing stock-based compensation plans, effective March 2, 2026:

+  all performance conditions were deemed to have been met at 85.5% of maximum; and
» all awards will be settled net of any tax arising at the time of vesting.

These modifications impact all liability-classified awards and those PSU equity-classified awards granted under the Ashtead Plan.

In accordance with ASC 718, Compensation — Stock Compensation, all liability-classified awards were fair valued on the modification date and subsequently
reclassified to equity-classified awards.

All existing equity-classified awards impacted were also fair valued on the modification date and an incremental compensation cost recognized from the date of
modification to the end of the relevant service period. The total incremental compensation cost recognized in the year ended April 30, 2026 was $15 million, with $59 million
reclassified to equity.

Liability-classified awards

A summary of the transactions within the Company's liability-classified long-term incentive awards is as follows:

Shares
Outstanding as of April 30, 2025 1,646,417
Granted (V) 753,877
Exercised (413,737)
Expired/lapsed (321,171)
Impact of modification (168,276)
Reclassification from liability-classified awards ? (1,497,110)

Outstanding and exercisable as of April 30, 2026 =

(M All awards granted under the Ashtead Plan.

@ 32,287 awards reclassified to equity in January 2026 relating to participants that chose to defer in accordance with their 409A plan. These awards are reclassified to equity six months after the performance and
service conditions were met if they have not been exercised. The remaining 1,464,823 awards were reclassified upon modification of the scheme on March 2, 2026.

The total fair value of the stock-based compensation awards related to liability-classified long-term incentive awards that vested was $23 million, $98 million and $33
million during the years ended April 30, 2026, 2025 and 2024, respectively.

As of April 30, 2026, there were no liability-classified awards under the long-term incentive plans. As of April 30, 2025, $14 million was recognized as a long-term
liability for the liability-classified awards under the long-term incentive plans in the “Other long-term liabilities” and $17 million was recognized as a short-term liability for the
liability-classified awards under the long-term incentive plans in the “Accrued expenses and other liabilities” on the consolidated balance sheet.

100



Table of Contents

Equity-classified awards

A summary of the transactions within the Company's equity-classified long-term incentive awards is as follows:

Weighted-Average

Shares Fair Value
Outstanding as of April 30, 2025 543,686 $ 60.97 @
Granted @ 857,533 69.86
Exercised (51,971) 33.96
Expired/lapsed (150,006) 51.72
Impact of modification (55,903) 60.73
Reclassification from liability-classified awards ) 1,497,110 73.35
Outstanding and exercisable as of April 30, 2026 2,640,449 § 71.94

(M We have revised the weighted-average fair value of awards outstanding as of April 30, 2025 from $44.41 to $60.97 to correct the amount previously disclosed in our Registration Statement on Form 10. This revision
does not affect the Company's consolidated balance sheets, statement of income, or statement of cash flows, and is limited to the disclosures above.

@ 199,852 awards granted under the Ashtead Plan and 657,681 awards granted under the 2026 Plan.

32,287 awards reclassified from liability-classified awards in January 2026 relating to participants that chose to defer to accordance with their 409A plan. These awards are reclassified to equity six months after the
performance and service conditions were met if they have not been exercised. The remaining 1,464,823 awards were reclassified upon modification of the scheme on March 2, 2026.

The total fair value of the stock-based compensation awards that vested was $5 million, $8 million and $6 million during the years ended April 30, 2026, 2025 and
2024, respectively.

As of April 30, 2026, there was $95 million of total unrecognized compensation cost related to the equity-classified awards expected to be recognized over a weighted-
average period of one year. The weighted average remaining contractual term of the equity-classified share options outstanding as of April 30, 2026 was eight years.

Stock-based compensation expense

The expenses and associated income tax benefits recognized are as follows:

Year Ended April 30,
(In millions) 2026 2025 2024
Liability-classified awards
Compensation expense (credit) $ 41 8 14) $ 87
Impact of modification 15 — —
Income tax (benefit) expense (13) 2 (23)
Total $ 43 3 a2) s 64
Equity-classified awards
Compensation expense (credit) $ 24§ 583 5
Income tax benefit (6) — _
Total $ 18 S 593 5

The Company’s stock-based compensation expense is included in “Selling, general and administrative expenses” in the Company’s consolidated statements of income.
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Assumptions

The following assumptions were used in the Monte Carlo simulation model for the long-term incentive awards:

Year Ended April 30,
2026 2025 2024
Expected volatility 32.20% 32.80% - 32.82% 32.43% - 32.44%
Risk-free interest rate 3.83% - 3.84% 3.79% - 3.82% 4.40% - 4.83%
Expected term 3.00 1.00 - 2.00 1.00 - 2.00
Dividend yield 0.00% 0.00% 0.00%

On March 2, 2026, all existing plans were modified. At this date, the fair value of the equity-classified awards was $73.79 per share.
21. Earnings per Share

The following table sets forth the computation of basic and diluted earnings per share:

Year Ended April 30,
(In millions, except per share amounts) 2026 2025 2024
Numerator:
Net income $ 1,325 $§ 1,553 §$ 1,572
Denominator:
Denominator for basic earnings per share—weighted-average common shares 420,382,197 435,873,592 436,988,043
Effect of dilutive securities:
Employee share options and share plan awards 624,871 1,078,328 2,349,673
Denominator for diluted earnings per share—weighted-average common shares 421,007,068 436,951,920 439,337,716
Basic earnings per share $ 315§ 356 $ 3.60
Diluted earnings per share $ 315§ 355§ 3.58

22. Restructuring

In connection with our Sunbelt 4.0 strategic priorities for the U.K. segment, we initiated an operational restructuring during the second quarter of fiscal year 2026. The
restructuring activities include the consolidation of certain regional operations, actions to enhance cost efficiency, and steps to exit non-core assets. As part of this plan, we
completed the sale of our U.K. Hoist business in October 2025 for proceeds of $16 million. In total, these activities have resulted in the recognition of $44 million of
non-recurring costs in the income statement in fiscal year 2026, with no further significant cost expected in fiscal year 2027.
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The table below presents the components of restructuring expense.

Year Ended April 30,
(In millions) 2026
Classification Expense Type
Cost of equipment rentals, excluding depreciation Employee related cost $ 8
Fixed asset related cost 4
Depreciation of rental equipment Fixed asset related cost 14
Cost of rental equipment sales Fixed asset related cost 4
Cost of sales of new equipment, merchandise and consumables Fixed asset related cost 1
Selling, general and administrative expense Miscellaneous cost including professional fees 1
Non-rental depreciation and amortization Facility related cost 5
Other (income) expense, net Loss on disposal 7
Total restructuring cost $ 44

Restructuring costs that result in liabilities are primarily related to employee-related costs and other exit costs. The table below presents the components of the
restructuring liabilities.

(In millions) Employee Related Cost Other Résg:tucturing Total Restructuring Cost
Liability balance as of April 30, 2025 $ — — 3 =
Net charges to earnings 8 1 9
Cash paid %) — ©)
Liability balance as of April 30, 2026 $ 3 S 1 8 4

The accruals related to the restructuring costs have been presented in “Accrued expenses and other liabilities” in the Company's consolidated balance sheets.
23. Subsequent Events

Subsequent to the balance sheet date, the Company completed the acquisition of two businesses in North America. The total purchase price for these acquisitions was
$683 million (including acquired debt). The initial accounting for these acquisitions is incomplete due to the proximity to the period end.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure.
None.

Item 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Company maintains disclosure controls and procedures (as that term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) that are designed to
ensure that information required to be disclosed in the Company’s reports under the Exchange Act is recorded, processed, summarized and reported within the time periods
specified in the SEC’s rules and forms, and that such information is accumulated and communicated to management, including the Company’s Chief Executive Officer and
Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.

The Company’s management carried out an evaluation, under the supervision and with the participation of our Chief Executive Officer and Chief Financial Officer, of
the effectiveness of our disclosure controls and procedures, as defined in Rules 13a—15(e) and 15d—15(e) under the Exchange Act, as of April 30, 2026. Based on the evaluation,
our Chief Executive Officer and Chief Financial Officer have concluded that the Company’s disclosure controls and procedures were effective as of April 30, 2026.

Remediation of the Previously Identified Material Weakness in Internal Control over Financial Reporting

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting such that there is a reasonable possibility that a
material misstatement of the Company’s annual or interim financial statements will not be prevented or detected on a timely basis.

As previously reported in its Registration Statement on Form 10, as well as in its Quarterly Report on Form 10-Q for the quarter ended January 31, 2026, the Company
identified a material weakness in its internal control over financial reporting, as it did not design and maintain effective controls to assess the classification of debt between
current and noncurrent liabilities.

Following the identification of the material weakness and during the quarter ended April 30, 2026, management completed the design and implementation of control
activities related to the assessment of the classification of debt between current and noncurrent liabilities, including reviewing the current and noncurrent debt balance sheet
classification for each debt instrument to evaluate whether amounts due within twelve months of the balance sheet date have been appropriately classified as short-term debt or
current maturities of long-term debt.

Management completed its testing of the newly designed and implemented control activities and determined that, as of April 30, 2026, the newly designed and
implemented control activities have operated effectively for a sufficient period of time to conclude the material weakness has been remediated.

Management’s Annual Report on Internal Control over Financial Reporting

This Form 10-K does not include a report of management’s assessment regarding internal control over financial reporting or an attestation report of the Company’s
independent registered public accounting firm due to a transition period established by rules of the SEC for newly public companies.

Changes in Internal Control over Financial Reporting

As described in the “Remediation of the Previously Identified Material Weakness in Internal Control over Financial Reporting” section above, there were changes in
our internal control over financial reporting during the quarter ended April 30, 2026 that materially affected, or are reasonably likely to materially affect, our internal control
over financial reporting.

Item 9B. Other Information.
Insider Trading Arrangements

During the quarter ended April 30, 2026, none of our directors or officers (as defined in Rule 16a-1(f) under the Exchange Act) adopted, modified or terminated a Rule
10b5-1 trading arrangement or a non-Rule 10b5-1 trading arrangement (as such terms are defined in Item 408 of Regulation S-K).
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Certain of our officers or directors have made, and may from time to time make, elections to have shares withheld or sold to cover tax withholding obligations that
arise upon the settlement of awards granted under our equity incentive plan, which may be designed to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the
Exchange Act or constitute non-Rule 10b5-1 trading arrangements.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

Not applicable.
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PART III
Item 10. Directors, Executive Officers and Corporate Governance.

The information required by this Item is incorporated by reference to the applicable information in our Proxy Statement related to the 2026 Annual Meeting of
Stockholders, which is expected to be filed with the SEC within 120 days after the end of the fiscal year covered by this report (the “2026 Proxy Statement”).

Item 11. Executive Compensation.
The information required by this Item is incorporated by reference to the applicable information in the 2026 Proxy Statement.
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.
The information required by this Item is incorporated by reference to the applicable information in the 2026 Proxy Statement.
Item 13. Certain Relationships and Related Transactions, and Director Independence.
The information required by this Item is incorporated by reference to the applicable information in the 2026 Proxy Statement.
Item 14. Principal Accountant Fees and Services
Our independent registered public accounting firm is PricewaterhouseCoopers LLP, Charlotte, North Carolina, Auditor Firm ID: 238.

The information required by this Item is incorporated by reference to the applicable information in the 2026 Proxy Statement.
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PART IV

Item 15. Exhibits and Financial Statement Schedules.

()

(b)

Exhibit Number

3.1

32
4.1%
4.2

10.1

10.2

10.3

10.4#
10.5#
10.6#
10.7#
10.8#

10.9#

10.10#

10.11#

The following documents are filed as part of this Annual Report on Form 10-K:

Financial Statements: The financial statements are filed as part of this Annual Report on Form 10-K under “Item 8. Financial Statements and
Supplementary Data.”

Financial Statement Schedules: The financial statement schedules are omitted because they are either not applicable or the information required is
presented in the financial statements and notes thereto under “Item 8. Financial Statements and Supplementary Data.”

Exhibits. The following are filed, furnished or incorporated by reference as exhibits hereto:

Description

Amended and Restated Certificate of Incorporation of Sunbelt Rentals Holdings, Inc. (incorporated by reference to Exhibit 3.1 to the
Registration Statement on Form 10, initially filed with the SEC on January 27, 2026 (the “Form 10”)).

Description of Sunbelt Rentals Holdings, Inc.’s Securities.

2026 Senior Notes and 2031 Senior Notes Indenture, dated August 12, 2021, by and among Ashtead Capital, Inc., as issuer, Ashtead and certain
of its direct and indirect subsidiaries, as guarantors, BNY Mellon Corporate Trustee Services Limited, as trustee, The Bank of New York
Mellon, London Branch, as paying agent and The Bank of New York Mellon SA/NV, Dublin Branch, as registrar and transfer agent

Fourteenth Amendment to Loan and Security Agreement, dated May 15, 2024, by and among certain direct and indirect subsidiaries of Ashtead,
as borrowers or guarantors, Ashtead, as borrower representative and guarantor, the lenders party thereto and Bank of America, N.A., as

Fifteenth Amendment to Loan and Security Agreement, dated November 13, 2024, by and among certain direct and indirect subsidiaries of
Ashtead, as borrowers or guarantors, Ashtead, as borrower representative and guarantor, the lenders party thereto and Bank of America, N.A., as

Sixteenth Amendment to Loan and Security Agreement, dated December 24, 2025, by and among certain direct and indirect subsidiaries of
Ashtead, as borrowers or guarantors, Ashtead, as borrower representative and guarantor, the lenders party thereto and Bank of America, N.A., as

Ashtead Group plc 2017 Deferred Bonus Plan (incorporated by reference to Exhibit 10.5 to the Form 10).
The Executive Non-Qualified Excess Plan of Sunbelt Rentals, Inc. (Plan Document) (incorporated by reference to Exhibit 10.6 to the Form 10).

The Executive Non-Qualified Excess Plan of Sunbelt Rentals, Inc. (Adoption Agreement)_(incorporated by reference to Exhibit 10.7 to the
Form 10).

Amended and Restated Employment Agreement, dated as of January 19, 2026, by and among_Sunbelt Rentals Holdings, Inc., Sunbelt Rentals,

Amended and Restated Employment Agreement, dated as of January 12, 2026, by and among_Sunbelt Rentals Holdings, Inc., Sunbelt Rentals,
Inc. and Alex Pease (incorporated by reference to Exhibit 10.16 to the Form 10).

Employment Agreement, dated as of April 1, 2018, by and between Ashtead Group plc and Michael Pratt (incorporated by reference to Exhibit
10.10 to the Form 10).
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Description

Retirement Letter Agreement, dated as of May 28, 2025, by and between Ashtead Group plc and Michael Pratt (incorporated by, reference to
Exhibit 10.11 to the Form 10).

Amended and Restated Employment Agreement, dated as of January 16, 2026, by and among _Sunbelt Rentals Holdings, Inc., Sunbelt Rentals,
Inc. and John Washburn (incorporated by reference to Exhibit 10.17 to the Form 10).

Employment Agreement, dated as of May 29, 2018, by and between Sunbelt Rentals, Inc. and Rod Samples (incorporated by reference to
Exhibit 10.13 to the Form 10).

Amended and Restated Employment Agreement, dated as of January 14, 2026, by and among _Sunbelt Rentals Holdings, Inc., Sunbelt Rentals,
Inc. and Brad Lull (incorporated by reference to Exhibit 10.18 to the Form 10).

Sunbelt Rentals Holdings, Inc. 2026 Omnibus Equity Incentive Plan (incorporated by, reference to Exhibit 10.19 to the Form 10).

Form of Restricted Stock Unit Award Agreement under the Sunbelt Rentals Holdings, Inc. 2026 Omnibus Equity Incentive Plan (incorporated
by, reference to Exhibit 99.2 to the Registration Statement on Form S-8, filed with the SEC on March 2, 2026).

Form of Restricted Stock Unit Award Agreement (Non-Employee Directors) under the Sunbelt Rentals Holdings, Inc. 2026 Omnibus Equity.
Incentive Plan (incorporated by, reference to Exhibit 99.3 to the Registration Statement on Form S-8, filed with the SEC on March 2, 2026).

Form of Performance Stock Unit Award Agreement under the Sunbelt Rentals Holdings, Inc. 2026 Omnibus Equity Incentive Plan (incorporated
by, reference to Exhibit 99.4 to the Registration Statement on Form S-8, filed with the SEC on March 2, 2026).

Sunbelt Rentals Holdings, Inc. Non-Employee Director Compensation Policy (incorporated by reference to Exhibit 10.21 to the Form 10).

Form of Indemnification Agreement between Sunbelt Rentals and each of its directors and executive officers (incorporated by reference to
Exhibit 10.22 to the Form 10).

to the Form 8-K, filed with the SEC on March 2, 2026).

Sunbelt Rentals Holdings, Inc. Securities Trading Policy.
Subsidiaries of Sunbelt Rentals Holdings, Inc.

Consent of PricewaterhouseCoopers LLP, United States.

Consent of PricewaterhouseCoopers LLP, United Kingdom.

Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Sunbelt Rentals Holdings, Inc. Executive Compensation Clawback Policy.

Interactive Data Files pursuant to Rule 405 of Regulation S-T formatted in Inline Extensible Business Reporting Language (“Inline XBRL”).
Cover Page Interactive Data File (formatted in Inline XBRL and contained in Exhibit 101.1).

# Indicates management contract, compensatory plan or arrangement.

Item 16. Form 10-K Summary.

Not Applicable.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized, on June 23, 2026.

Sunbelt Rentals Holdings, Inc.

By:_/s/ Brendan Horgan
Name: Brendan Horgan
Title: Chief Executive Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the
capacities indicated on June 23, 2026:

Name Title

Chief Executive Officer and Director
By: /S/ Brendan Horgan

(Principal Executive Officer)

By: /S/ Alex Pease Chief Financial Officer
Alex Pease (Principal Financial Officer)

By: /S/ Barbara Clark Senior Vice President and Chief Accounting Officer
Barbara Clark (Principal Accounting Officer)

By: /S/ Paul A. Walker Director (Chair)

Paul A. Walker

By: /S/ Nando Cesarone Director

Nando Cesarone

By: /S/ Angus Cockburn Director

Angus Cockburn

By: /S/ Jill Easterbrook Director
Jill Easterbrook
By: /S/ Renata Ribeiro Director

Renata Ribeiro

By: /S/ James Singleton Director

James Singleton

By:  /S/Roy Twite Director

Roy Twite
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Exhibit 4.1

DESCRIPTION OF THE REGISTRANT’S SECURITIES
REGISTERED PURSUANT TO SECTION 12 OF THE
SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

General

LTI LT3
>

Sunbelt Rentals Holdings, Inc., (which we sometimes refer to as “we,” “us,” “our” or the “Company”) has one class of securities registered pursuant to Section 12 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”): our Common Stock (as defined below).

The following description summarizes certain important terms of our capital stock. Because it is only a summary, it does not contain all of the information that may be
important to you. For a complete description of the matters set forth in this section, you should refer to our amended and restated certificate of incorporation (the “Certificate of
Incorporation”) and our amended and restated bylaws (the “Bylaws” and, together with our Certificate of Incorporation, the “Organizational Documents”), which are included
as exhibits to our Annual Report on Form 10-K, and to the applicable provisions of Delaware law.

Authorized Capitalization

The total amount of our authorized capitalized stock consists of (i) 2,500,000,000 shares of common stock, par value $0.01 per share (“Common Stock™”) and (ii)
25,000,000 shares of preferred stock, par value $0.01 per share (“Preferred Stock™). As of April 30, 2026, we have 410,272,086 shares of Common Stock outstanding and no
shares of Preferred Stock outstanding.

Common Stock

Voting Rights. Each holder of Common Stock is entitled to one (1) vote in person or by proxy for each share of Common Stock held of record by such holder. The
holders of shares of Common Stock do not have cumulative voting rights. Except as otherwise required in our Certificate of Incorporation or by applicable law, the holders of
Common Stock will vote together as a single class on all matters on which stockholders are generally entitled to vote.

Dividend Rights. Subject to the rights of the holders of any outstanding series of Preferred Stock or any class or series of stock having a preference over or the right to
participate with Common Stock with respect to the payment of dividends, and subject to any other provisions of our Certificate of Incorporation and applicable law, holders of
Common Stock are entitled to receive such dividends and other distributions in cash, securities or other property of the Company when, as and if declared thereon by our board
of directors (the “Board”) from time to time out of assets of the Company legally available therefor.

Rights upon Liquidation. In the event of any liquidation, dissolution or winding up, whether voluntary or involuntary, holders of shares of Common Stock shall be
entitled to receive equally on a per share basis the remaining assets and funds of the Company available for distribution to stockholders after payment of all debts and other
liabilities and subject to the rights of any holders of any outstanding series of Preferred Stock or any class or series of stock having a preference over or the right to participate
with the Common Stock that may at the time be outstanding.

Preferred Stock

The Board is expressly authorized, without any action or vote by the Company’s stockholders (except as may otherwise be provided by the terms of any class or series of
Preferred Stock then outstanding), subject to limitations prescribed by law, to provide, by resolution or resolutions, for the issuance of shares of Preferred Stock in one or more
series, and with respect to each series, to establish the number of shares to be included in each such series, and to fix the voting powers (if any), designations, powers,
preferences, and relative, participating, optional or other rights, if any, of the shares of each such series, and any qualifications, limitations or restrictions thereof. The powers
(including voting powers), preferences, and relative, participating, optional and other special rights of each series of



Preferred Stock and the qualifications, limitations or restrictions thereof, if any, may differ from those of any and all other series at any time outstanding. The issuance of
Preferred Stock could have the effect of decreasing the trading price of Common Stock, restricting dividends on the capital stock of the Company, diluting the voting power of
Common Stock, impairing the liquidation rights of the capital stock of the Company, or delaying or preventing a change in control of the Company.

Dividends

The Board has discretion over whether and when to distribute dividends, subject to the Organizational Documents and certain requirements of Delaware law. If we decide
to pay dividends, the form, frequency and amount will depend upon our future operations and earnings, capital requirements and surplus, general financial condition,
contractual restrictions and other factors that the Board may deem relevant.

Annual Stockholder Meetings

The Bylaws provide that the annual meeting of stockholders for the election of directors and for the transaction of such other business as may properly come before the
meeting in accordance with the Bylaws will be held at such date, time and place, if any, as will be determined by the Board and stated in the notice of the meeting. To the extent
permitted under applicable law, the meeting can be held in whole or in part by means of remote communication.

Election and Removal of Directors; Vacancies

We have an unclassified board and members of the Board will stand for election each year. To be elected, director candidates must receive the affirmative vote of the
holders of a majority of votes cast at the meeting for the election of directors at which a quorum is present, except that in the case of a contested election, the election will be
determined by a plurality of the votes of the shares present in person or represented by proxy at the meeting and entitled to vote on the election of directors.

Subject to the rights of the holders of any series of Preferred Stock then outstanding, directors of the Company may be removed from office at any time with or without
cause by the affirmative vote of the holders representing a majority of the voting power of the then outstanding shares of the Company’s stock entitled to vote generally in the
election of directors, at a meeting of stockholders called for that purpose. Subject to the rights of the holders of any series of Preferred Stock then outstanding, the Board has the
power to determine from time to time the number of directors constituting the Board by resolution, but the number of directors shall be no less than two and no more than 15.
Newly created directorships resulting from any increase in the authorized number of directors and vacancies on the Board resulting from the death, resignation, disqualification
or removal of a director (or any other cause) will only be filled by the affirmative vote of a majority of the directors then in office or by a sole remaining director, even though
less than a quorum of the Board, and any director appointed in this manner will hold office until the first annual meeting of stockholders held after such director’s appointment
for the purpose of electing directors and, unless the number of directors is reduced effective at such annual meeting of stockholders in accordance with the provisions of the
Organizational Documents, until such director’s successor will have been elected and qualified or until his or her earlier death, resignation, disqualification or removal.

Quorum

Unless otherwise required by law or the Organizational Documents, at each meeting of stockholders, a majority in voting power of the outstanding shares of the
Company’s stock entitled to vote at the meeting, present in person or represented by proxy, will constitute a quorum for the transaction of business. The chair of the meeting
will have the power to recess, reschedule, postpone or adjourn meetings of stockholders for any (or no) reason from time to time and, if a quorum will not be present or
represented by proxy at any meeting of the stockholders, the stockholders present in person or represented by proxy will also have the power, by the affirmative vote of a
majority in voting power present and entitled to vote thereon, to adjourn the meeting from time to time, in the manner provided in the Bylaws, until a quorum will be present or
represented by proxy.



Authorized but Unissued Capital Stock

Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements of the New York Stock Exchange (the
“NYSE”), which apply so long as the Common Stock remains listed on the NYSE, require stockholder approval of certain issuances equal to or exceeding 20% of the then
outstanding voting power or then outstanding number of shares of Common Stock. Additional shares that may be issued in the future may be used for a variety of corporate
purposes, including future public offerings, to raise additional capital or to facilitate acquisitions.

One of the effects of the existence of unissued and unreserved Common Stock may be to enable the Board to issue shares to persons friendly to current management
without offering pre-emptive rights to existing stockholders, which issuance could render more difficult or discourage an attempt to obtain control of the Company by means of
a merger, tender offer, proxy contest or otherwise and thereby protect the continuity of management and possibly deprive stockholders of opportunities to sell their shares of
Common Stock at prices higher than prevailing market prices.

Special Meetings

Unless otherwise required by law or by the Organizational Documents, special meetings of stockholders, for any purpose or purposes, may be called by (i) the Chair of
the Board or the Chief Executive Officer, (ii) the Corporate Secretary within 10 calendar days after receipt of a written request of a majority of the Board to call a special
meeting of stockholders, or (iii) the Corporate Secretary after receipt of one or more valid written requests to call a special meeting of stockholders from stockholders of record
(a “Special Meeting Request”) who collectively Own (as defined in the Bylaws), in the aggregate, at least 25% of the voting power of the outstanding shares of the Company’s
stock then entitled to vote on the matter to be brought before the proposed special meeting, in each case, subject to the requirements and limitations set forth in the Bylaws. The
Bylaws limit business transacted at a special meeting of stockholders to only such business brought before the meeting pursuant to the Company’s notice of meeting and the
purpose stated by the person calling the special meeting or, in the case of a stockholder-requested special meeting, the purpose stated in the Special Meeting Request, provided
that the Board is not prohibited from submitting matters to the stockholders at any special meeting. These provisions may have the effect of deferring, delaying or discouraging
hostile takeovers or changes in control or management of the Company.

Stockholder Action by Written Consent

Pursuant to Section 228 of the Delaware General Corporation Law (the “DGCL”), any action required to be taken at any annual or special meeting of stockholders may
be taken without a meeting, without prior notice and without a vote, if a consent or consents in writing, setting forth the action so taken, is signed by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares of a corporation’s stock
entitled to vote thereon were present and voted, unless the corporation’s certificate of incorporation provides otherwise. Our Certificate of Incorporation provides that any
action required or permitted to be taken by stockholders may be taken only at a duly called annual or special meeting of stockholders, and the power of stockholders to act by
consent without a meeting is specifically denied; however, any action required or permitted to be taken solely by the holders of Preferred Stock may be taken without a meeting
to the extent so provided in the resolutions creating such series of Preferred Stock.

Amendments to the Organizational Documents

The DGCL governs the procedures under which a Delaware corporation may amend its certificate of incorporation. Subject to certain exceptions, the DGCL generally
requires any amendment of the certificate of incorporation to be approved by (a) the board of directors of the corporation and (b) the holders of a majority of the then
outstanding shares of capital stock of the corporation, unless the certificate of incorporation requires a higher vote. If the capital stock of a corporation is classified into different
classes, certain amendments to the certificate of incorporation of a Delaware corporation also require a separate class vote. Furthermore, Delaware corporations are also
permitted to amend their certificate of incorporation without a stockholder vote to change the name of the



corporation and to effect certain types of forward stock splits and associated increases in the authorized number of shares. Our Certificate of Incorporation provides that any
provisions therein may be amended, altered or repealed in the manner prescribed by the DGCL.

The Organizational Documents provide that the Bylaws may be amended, altered or repealed from time to time by either (i) the Board or (ii) the affirmative vote of
holders of a majority of the voting power of the then outstanding shares of the Company’s stock entitled to vote thereon, which vote will be in addition to any vote of the
holders of any class or series of capital stock of the Company required by our Certificate of Incorporation (including any certificate of designation relating to any series of
Preferred Stock).

Limitations on Liability and Indemnification of Officers and Directors

The DGCL authorizes corporations to limit or eliminate the personal liability of directors and certain officers to corporations and their stockholders for monetary damages
for breaches of their respective fiduciary duties, subject to certain exceptions. Under the Organizational Documents, to the fullest extent permitted by the DGCL, a director or
officer of the Company will not be personally liable to the Company or any of its stockholders for monetary damages for any breach of fiduciary duty as a director or officer.
Currently, the DGCL does not permit exculpation of: (i) a director or officer for breach of the director’s or officer’s duty of loyalty to the Company or its stockholders; (ii) a
director or officer for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law; (iii) a director for unlawful payment of
dividends or unlawful stock repurchases or redemptions, as provided under Section 174 of the DGCL; (iv) a director or officer for any transaction from which the director or
officer derived an improper personal benefit; or (v) an officer in any action by or in the right of the Company. Under the Organizational Documents, the Company is required to
indemnify each of its directors and certain of its officers, to the fullest extent permitted by the DGCL, subject to certain exceptions.

Exclusive Jurisdiction of Certain Actions

Our Certificate of Incorporation requires, unless the Company consents in writing to the selection of an alternative forum, that the Court of Chancery of the State of
Delaware (or, if and only if the Court of Chancery lacks subject matter jurisdiction, any state court located within the State of Delaware or, if and only if all such state courts
lack subject matter jurisdiction, the federal district court for the District of Delaware) and any appellate court therefrom will, to the fullest extent permitted by law, be the sole
and exclusive forum for: (i) any derivative action or proceeding brought on behalf of the Company; (ii) any action asserting a claim of breach of a duty (including any fiduciary
duty) by, or other wrongdoing by, any current or former director, officer, employee, agent or stockholder of the Company to the Company or its stockholders; (iii) any action
asserting a claim against the Company or any current or former director, officer, employee, agent or stockholder of the Company arising out of or relating to any provision of
the DGCL, our Certificate of Incorporation or Bylaws; (iv) any action to interpret, apply, enforce or determine the validity of our Certificate of Incorporation or Bylaws; (v) any
action asserting a claim against the Company or any current or former director, officer, employee, agent or stockholder of the Company governed by the internal affairs
doctrine; (vi) any action asserting an “internal corporate claim” as that term is defined in Section 115 of the DGCL; or (vii) any action as to which the DGCL confers
jurisdiction on the Court of Chancery. This exclusive forum provision may not apply to suits brought to enforce a duty or liability vested in the exclusive jurisdiction of a court
or forum other than the Court of Chancery, such as those created by the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction. In addition,
our Certificate of Incorporation provides that, unless the Company consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the federal
district courts of the United States will be the sole and exclusive forum for the resolution of any complaint asserting a cause of action under the Securities Act of 1933, as
amended, against the Company or any director, officer, employee or agent of the Company.

Anti-Takeover Provisions

Provisions in the Organizational Documents may discourage, delay or prevent a merger, acquisition or other change in control of the Company that certain stockholders
may consider favorable, including transactions in which stockholders might otherwise receive a premium for their stock. These provisions could also limit the price that



investors might be willing to pay in the future for Common Stock, thereby depressing the market price of Common Stock. In addition, these provisions may frustrate or prevent
any attempts by stockholders of the Company to replace or remove its current management by making it more difficult for stockholders to replace members of the Board.
Among other things, these provisions:

« provide the Board with the right to issue one or more series of Preferred Stock and to determine the price and other terms of such Preferred Stock, including preferences
and voting rights, without stockholder approval;

« authorize a number of shares of Common Stock that are not yet issued, which would allow the Board to issue stock to persons friendly to current management without
offering pre-emptive rights to existing stockholders;

* permit the Board to amend the Bylaws, which may allow the Board to take additional actions to prevent an unsolicited takeover and inhibit the ability of an acquirer to
amend the Bylaws to facilitate an unsolicited takeover attempt;

+  prohibit stockholders from taking action by written consent;

» only permit stockholders who collectively own stock representing, in the aggregate, at least 25% of the voting power of the then outstanding shares to call a special
meeting;

* do not permit cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;

« provide the Board with the sole authority to determine the number of directors of the Board and to fill vacancies on the Board (whether resulting from an increase in the
authorized number of directors or otherwise); and

« establish advance notice and other requirements for nominations of candidates for election to the Board or for proposing matters that can be acted on by stockholders at
annual or special meetings of stockholders.

Section 203 of the DGCL

As a Delaware corporation, the Company is subject to provisions of Delaware law, including Section 203 of the DGCL. Section 203 of the DGCL provides (in general)
that, unless certain conditions have been met, the Company may not engage in a business combination with an interested stockholder (generally defined as a stockholder,
together with his or her affiliates or associates, who owns more than 15% of the Company’s voting stock) for a period of three years after the time of the transaction in which
the person became an interested stockholder. The prohibition on business combinations with interested stockholders does not apply in some cases, including if: (1) the Board,
prior to the time of the transaction in which the stockholder became an interested stockholder, approves the business combination or the transaction in which the stockholder
becomes an interested stockholder; (2) upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of the Company’s voting stock (excluding stock owned by certain persons) outstanding at the time the transaction commenced; or (3) at or after the time at
which the person became an interested stockholder, the Board and the holders of at least two-thirds of the outstanding voting stock not owned by the interested stockholder
approve, at an annual or special meeting of stockholders, and not by written consent, the business combination. Any provision of the Organizational Documents or Delaware
law that has the effect of delaying or deterring a change in control could limit the opportunity for the Company’s stockholders to receive a premium for their Common Stock
and affect the price that some investors are willing to pay for the Common Stock.

Transfer Agent and Registrar

The transfer agent and registrar for our Common Stock is Computershare Trust Company, N.A.



EXHIBIT 19.1

SUNBELT RENTALS HOLDINGS, INC.

SECURITIES TRADING POLICY

1. Introduction

This Securities Trading Policy (the “Policy’) describes the standards of Sunbelt Rentals Holdings, Inc. (together with any subsidiaries, the “Company”) with respect to the
trading, or facilitation of trading, in the Company’s securities while in possession of confidential information. The Company and regulators take insider trading very seriously,
and violations of insider trading laws, rules and regulations (collectively, “insider trading laws™) can result in serious criminal, civil and professional consequences. This Policy
has been designed to promote compliance with insider trading laws.

We expect you to understand and follow this Policy. Complying with all applicable laws is your responsibility. If you have any questions about this Policy, you should
contact the General Counsel or the Company Secretary.

The Company may amend this Policy at any time, for any reason, subject to applicable laws, rules and regulations.

2. Key Concepts and Definitions

What is “insider trading”? Insider trading occurs when any person purchases, sells or otherwise trades a security, or facilitates the purchase, sale or trading of a security, while
aware of material nonpublic information. Insider trading includes “tipping,” or the disclosure of material nonpublic information to another person who then trades securities on
the basis of that disclosed information. Insider trading can entail trades of securities of the Company or any other companies about which you possess material non-public
information, whether directly or indirectly, including transactions made by money managers on your behalf or by or on behalf of your family members (including spouses,
children, step-children, parents, step-parents, grandchildren, grandparents, siblings and in-laws) who live with you or reside in your household (“Family Members™).

What does “material” mean? Information about the Company is material if (i) a reasonable investor would consider it important in making an investment decision to trade the
Company’s securities, (ii) it could be viewed by a reasonable investor as having significantly altered the total mix of information available in the marketplace concerning the
Company, or (iii) it is likely to have a significant impact on the market price of the Company’s securities. This information could be positive or negative, and there is no bright
line standard for determining materiality, which is instead based on an assessment of all of the facts and circumstances.

While it is not possible to define all categories of material information, information concerning any of the following matters could be material:
»  Financial performance and results, key metrics, financial condition, earnings pre-announcements, guidance, projections or forecasts, particularly if inconsistent with
the Company’s guidance or the expectations of the investment community;
*  Restatements of financial results, or material impairments, write-offs, increases in reserves or restructurings;
*  Unusual gains or losses in major operations;
*  Changes in independent auditors, or notification that the Company may no longer rely on an audit report;
*  Major changes in accounting methods or policies;

*  Business plans or budgets;



*  Creation of significant financial obligations, or any significant default under or acceleration of any financial obligation;
* Impending bankruptcy or financial liquidity problems;

« Significant developments involving business relationships, including execution, modification or termination of significant agreements or orders with customers,
suppliers, distributors, manufacturers or other business partners;

«  Significant information relating to the Company’s products or services, such as new products or services, major modifications or performance issues, defects or recalls,
significant pricing changes or other announcements of a significant nature;

»  Significant developments in research and development or relating to intellectual property;
» Significant legal or regulatory developments, whether positive or negative, actual or threatened, including litigation and government investigations;

*  Major events involving securities of the Company, including calls of securities for redemption, adoption of stock repurchase programs, option repricings, stock splits,
changes in dividend policies, recapitalizations, modification to the rights of security holders or notices of delisting;

« Significant corporate events, even if preliminary in nature, such as a pending or proposed merger, joint venture or tender offer, a proxy fight, a significant investment,
the acquisition or disposition of a significant business or asset, or a change in control of the Company;

*  Public or private offerings of the Company’s securities;

*  Major personnel changes, such as changes in senior management or the board of directors or material reductions in the workforce;
»  Significant data breaches or other cybersecurity risks, incidents or vulnerabilities;

*  Changes in the Company’s debt ratings;

*  Updates regarding any prior material disclosure that has materially changed; and

»  The existence of a special blackout period.

When in doubt about whether particular nonpublic information is material, you should either (i) consult the General Counsel or the Company Secretary before making any
decision to disclose such information or to trade in (or recommend others trade in) securities to which that information relates or (ii) assume that the information is material.

What does it mean to be “nonpublic”? Information is nonpublic if it is not available to the general public. Even if information is widely known throughout the Company, it
may still be nonpublic.

*  We consider information about the Company to be public only once it has been widely disseminated in a manner that provides broad, non-exclusionary distribution of
the information to investors and the public generally, such as through press releases, widely circulated media outlets, filings with the Securities and Exchange
Commission (the “SEC”), webcasts of publicly announced investor conferences or posts on the Company’s website. The Company’s policy is that nonpublic
information becomes public only after two full trading days have passed after it has been disseminated (counting the day of release as the first trading day only if the
information is issued before the market opens).

As with questions of materiality, if you are unsure whether information is considered public, you should consult with the General Counsel or the Company Secretary.

What are “securities”? Securities include stocks (common and preferred), debt securities (including bonds, notes and debentures), options, restricted stock units, warrants and
other convertible securities, as well as derivative



instruments. The definition of securities also includes securities in which you have any beneficial or other interest, or over which you exercise investment control, including:

*  Securities held in joint accounts or accounts of persons or entities controlled directly or indirectly by you;

*  Securities for which you act as trustee, executor or custodian; and

*  Any other securities over which you exercise any direct or indirect control.
What is “tipping”? Tipping occurs when you (as a “tipper”) share material nonpublic information with another person or entity (commonly referred to as a “tippee”), who then
trades on the basis of that information.

*  Tipping may include conversations at social or business gatherings. It does not matter if you share the material nonpublic information inadvertently.

*  Tippees may not do anything with material nonpublic information that the tipper is prohibited from doing, including disclosing the material nonpublic information or

trading on the basis thereof.

« Tippers can be subject to the same penalties and sanctions as the tippees, and the SEC has imposed large penalties, even when the tipper did not profit from the
transaction.

What is a “trade,” “trading” or a “transaction”? Trade/transaction includes a purchase, sale, loan, donation, gift or any other transfer or disposition of securities or any offer
to engage in any of the transactions above, including entering into a contract to effect any such transaction. Any other arrangement that generates gains or losses based on
changes in the prices of securities also constitutes a trade/transaction, including derivative securities (for example, exchange-traded put or call options, swaps, caps and collars),
hedging and pledging transactions, short sales and certain arrangements regarding participation in benefit plans.

3. To Whom Does This Policy Apply?

This Policy applies to the following people, whether located inside or outside of the United States (collectively referred to as “you” or “your” throughout this Policy):

Applicable Sections !
R UL LEELLEEL L EE T -
¢  Sections 1—6, 8— 10

*  Employees (including executive officers and temporary
workers)

e Directors

*  Family Members of the above



*  “Section 16 Reporting Persons,” which consist of members | *  All sections
of the Company’s Directors and its executive officers who

are subject to the reporting requirements of Section 16 of

the Securities Exchange Act of 1934, as amended (the

“Exchange Act”)

“Company Management and
Directors”

*  Family Members of the above

“Restricted Persons” *  Company Management and Directors *  All sections

General Counsel or the Company Secretary

*  Family Members of the above

¢ Company Management and Directors *  All sections

*  Certain other individuals designated and notified by the
General Counsel or the Company Secretary

*  Certain other individuals designated and notified by the :
*  Family Members of the above ;

You are responsible for ensuring that any trades of securities by your Family Members comply with this Policy.
Although this Policy does not apply to the Company, the Company, in accordance with this Policy, will not engage in transactions in Company securities while aware of
material nonpublic information relating to the Company or its securities (other than in respect of pre-approved and 10b5-1 compliant Trading Plans, such as share buyback

programs).

What happens if I leave the Company? Even if you leave the Company or your service relationship has terminated, you must follow this Policy as long as you continue to
possess material nonpublic information. That means that you still may not trade in Company securities until that information becomes public or is no longer material.

If you are subject to a blackout period (as defined in Section 4(c)) under this Policy at the time you leave the Company, you must follow the applicable trading restrictions until
at least the end of the relevant blackout period following your departure or the information otherwise becomes public or is no longer material.



4. General Policy

This Policy prohibits you from trading in the Company’s securities or “tipping,” either directly or indirectly, others who may trade in the Company’s securities while aware of
material nonpublic information about the Company.

a. Trading on Material Nonpublic Information

Except as otherwise permitted in this Policy, you are prohibited from engaging in any transaction involving the Company’s securities during any period commencing on the
date you become aware of material nonpublic information concerning the Company and ending on the date the information is no longer material or no longer deemed
nonpublic.

b. Tipping Others of Material Nonpublic Information

You are also prohibited from disclosing or tipping, either directly or indirectly, material nonpublic information to any other person (including your Family Members) on the
basis of which such other person may trade in Company securities. You are also prohibited from, directly or indirectly, while in possession of material nonpublic information
about the Company, making any recommendations concerning, or expressing opinions about, trading in Company securities.

c. Blackout Periods

*  Trading during blackout periods: There are certain periods of time that we collectively call “blackout periods” when Restricted Persons (defined in Section 3)
are prohibited from trading in Company securities regardless of whether they are in possession of material nonpublic information.

o Quarterly Blackout Periods. Each Quarterly Blackout Period (i) begins at the close of trading on the New York Stock Exchange (“NYSE”) on the
fifteenth calendar day of the third month of each fiscal quarter and (ii) ends at the close of trading on the NYSE on the second full trading day following
the date the Company publicly discloses its earnings results for the applicable quarter (a “Quarterly Blackout Period”). If the fifteenth calendar day falls
on a weekend or U.S. federal holiday, the Quarterly Blackout Period will begin after the close of trading on the immediately preceding business day.

o Special Blackout Periods. From time to time, an event may occur that is potentially material to investors, but known by a select few, in which case the
Company may subject these individuals to a “Special Blackout Period.” You will be notified separately if you are subject to a Special Blackout Period.
During a Special Blackout Period, you may not trade in Company securities until you have been notified by the General Counsel or Company Secretary
that the Special Blackout Period has been lifted.

o Notwithstanding the above, blackout periods do not prohibit trading in Company securities pursuant to a Rule 10b5-1 Trading Plan (as defined in Section
8).

o Brokers are prohibited from making trades or fulfilling limit orders during a blackout period.

5. Are There any Prohibited Transactions?

The following activities are prohibited, regardless of whether you possess material nonpublic information.

»  Short selling. A short sale involves selling a security that the seller does not own, or if owned, has not yet been delivered (known as a “short sale against the
box”), which involves the borrowing of securities from the seller’s broker for the account of the seller, and delivery of the borrowed securities to the buying
broker. At some point in the future, the short seller is obligated to purchase securities to



make good or cover the short position. Section 16(c) of the Exchange Act absolutely prohibits Section 16 Reporting Persons from making short sales of the
Company’s equity securities.

* Trading in derivative securities. Trading in Company-based derivative securities where the price depends on the price of Company stock, such as puts and calls,
with respect to Company securities (other than stock options, restricted stock units and other equity-based compensatory awards the Company issues to you).

* Engaging in hedging transactions. Transacting to hedge or offset any decrease in the market value of equity securities you hold in the Company, either (i)
directly or indirectly, or (ii) that the Company granted to you as part of your compensation, including purchasing financial instruments, such as prepaid variable
forward contracts, equity swaps, collars and exchange funds.

*  Pledging transactions. Pledging Company securities as collateral for any loan or as part of any other pledging transaction.

* Holding Company stock in margin accounts. Accepting a loan in cash for which the account containing Company stock is held as collateral that may be sold
without your consent by a broker if you fail to meet a margin call.

* Standing and limit orders. Giving advance directions to your stockbroker or banker to sell stock when it hits a certain price or on a certain date. Standing and
limit orders (except standing and limit orders under approved Rule 10b5-1 Plans; as described in Section 8) create heightened risks for insider trading violations
similar to the use of margin accounts because there is no control over the timing of purchases or sales. Based on the standing instructions, a broker could execute a
transaction when you are in possession of material nonpublic information The Company therefore discourages placing standing or limit orders on Company
Securities and prohibits Restricted Persons and Pre-Approval Persons from doing so. If an employee subject to this Policy determines that they must use a
standing order or limit order, the order should be limited to a period generally no more than five trading days and should otherwise comply with the restrictions
and procedures of this Policy.

*  Partnership Distribution. Distribute our securities to limited partners, general partners or stockholders of any entity in a blackout period, unless those limited
partners, general partners or stockholders have agreed to hold the securities until the next open trading period.

* Transactions in Company Debt Securities. The Company believes that it is inappropriate for you to be a creditor of the Company due to actual or perceived
conflicts of interest that may arise in connection therewith. Therefore, transactions in Company debt securities, whether or not those securities are convertible into
Company common stock, are prohibited by this Policy.

* Trading on a Short-Term Basis. Any of the Company’s securities purchased on the open market by a Section 16 Reporting Person must be held for a minimum
of six (6) months and are subject to short-swing profit liability under the provisions. Rule 10b5-1 Plans do not exempt individuals from complying with Section 16
short-swing profit rules or liability.

6. What Doesn t This Policy Apply To?

The Policy does not apply to the following (except as noted below):

»  Exercise of options; certain transactions involving equity awards. This Policy does not apply to (i) the exercise of stock options or other equity awards granted
pursuant to the Company’s equity compensation plans that do not involve a broker-assisted cashless exercise or similar sale transaction, (ii) the surrender of shares
directly to the Company in payment of the exercise price or in satisfaction of tax withholding obligations in a manner permitted by the applicable equity award
agreement or (iii) vesting or settlement of equity-based awards, that, in each case, do not involve a discretionary market sale of Company securities (e.g., a broker-
assisted cashless exercise or similar sale transaction). This Policy also does not apply to any non-discretionary market sales (including broker-assisted sales) of the
Company’s securities in satisfaction of tax withholding obligations arising from any Company



equity award (other than from the exercise of stock options or similar awards) and occurring automatically pursuant to and in compliance with a non-discretionary
“sell-to-cover” policy or similar arrangement approved by the Company as then in effect.

o Exercises of options that involve a broker-assisted cashless exercise or similar sale transactions are subject to this Policy.

e Purchases from an employee stock purchase plan. This Policy does not apply to purchases of stock under any employee stock purchase plan adopted by the
Company (“ESPP”) in accordance with the terms of such ESPP. The Policy does apply, however, to elections to enroll in the ESPP, any subsequent changes to
such elections, and subsequent sales of Company securities purchased pursuant to the ESPP.

e 401(k) plan. To the extent the Company permits Company securities to be purchased as an investment alternative in 401(k) plans, this Policy does not restrict
purchases of Company stock in any such 401(k) plan made at the direction of the plan administrator for purposes of making matching contributions of stock
resulting from your periodic contributions to the plan based on your payroll contribution election; provided, however, that the trading restrictions under this Policy
do apply to elections you make under the 401(k) plan to (a) increase or decrease the percentage of your contributions that will be allocated to a Company stock
fund, (b) move balances into or out of a Company stock fund, (c) borrow money against your 401(k) plan account if the loan will result in liquidation of some or
all of your Company stock fund balance and (d) prepay a plan loan if the pre-payment will result in the allocation of loan proceeds to a Company stock fund.

* Dividend reinvestment plan. This Policy does not apply to purchases of Company securities under any dividend reinvestment plan adopted by the Company
resulting from your reinvestment of dividends paid on Company securities. This Policy does apply, however, to voluntary purchases of Company securities
resulting from additional contributions you choose to make to any such dividend reinvestment plan, and to your election to participate in the plan or increase your
level of participation in the plan. This Policy also applies to your sale of any Company securities purchased pursuant to the plan.

* Bona fide gifts. This Policy does not restrict your ability to make a bona fide gift in an open window. This means you may not make bona fide gifts during
blackout periods. Any gifts of Company securities by Pre-approval Persons require the prior approval of the General Counsel or Company Secretary.

*  Transfers between accounts of the same owner. This Policy does not apply to transactions that involve merely a change in the form in which you own securities
(e.g., the transfer of shares to an inter vivos trust of which you are the sole beneficiary during your lifetime).

o Transfers between accounts by Pre-approval Persons require the prior approval of the General Counsel or Company Secretary.

¢ Changes due to stock splits or dividends. This Policy does not apply to changes in the number of Company securities you hold due to a stock split or a stock
dividend that applies equally to all securities of a class, or similar transactions.

*  Mutual funds. This Policy does not apply to transactions in mutual funds that are invested in Company securities.

7. Who Needs Pre-Clearance and How to Get It?

Whose transactions need pre-clearance? The Company has determined that Pre-approval Persons (defined in Section 3) must obtain pre-approval to trade in the Company’s
securities, even in the absence of a blackout period.

Each Pre-approval Person should contact the General Counsel or Company Secretary prior to commencing any transaction in the Company’s securities. The General Counsel or
Company Secretary is not required to grant a pre-



clearance request. The Company’s pre-clearance of any particular transaction does not constitute legal advice and does not insulate any Pre-approval Person from liability under
insider trading laws.
Even after a Pre-approval Person’s transaction is approved for pre-clearance, they may not transact in Company securities if:
*  The transaction occurs during a blackout period, or
*  They become aware of material nonpublic information before the transaction is executed.
How do you get pre-clearance? Pre-approval Persons must submit a written pre-clearance request to the General Counsel or Company Secretary at least two (but not more

than five) business days prior to the proposed transaction date. The Company’s Chief Executive Officer, Chief Financial Officer, or their designee, must approve any
transactions by the General Counsel or the Company Secretary.

How long do I have to complete a pre-cleared transaction? Pre-cleared transactions must be executed, if at all, within two business days of pre-clearance approval (the “Pre-
clearance Window”). Once the Pre-clearance Window expires, Pre-approval Persons must submit a new pre-clearance request for any unused portion of the pre-clearance. You

have no obligation to trade if you do receive pre-clearance.

A Pre-approval Person may submit as many pre-clearance requests as they would like when there is no blackout period and such Pre-approval Person does not have material
nonpublic information.

8. What Is a Rule 10b5-1 Plan and Who Should Use One?

A “Rule 10b5-1 Plan” is a written trading plan adopted in advance of any transactions in Company securities in accordance with Rule 10b5-1 under the Exchange Act (“Rule
10b5-17). Rule 10b5-1 Plans reduce the risk of trading on the basis of material nonpublic information. For individuals who want to trade in the Company’s securities but may
frequently be in possession of material nonpublic information, a 10b5-1 Plan may be utilized to continue trading in the Company’s securities while in possession of material
nonpublic information or during a blackout period.

Who can enter into a Rule 10b5-1 Plan? The Company permits certain insiders, as determined by the General Counsel or the Corporate Secretary, to enter into a Rule 10b5-1
Plan, subject to the requirements described below.

What are the requirements for a Rule 10b5-1 Plan? A Rule 10b5-1 Plan must meet the following minimum requirements:

*  Pre-Approval. Each Rule 10b5-1 Plan (and any modifications to, or termination of, a Rule 10b5-1 Plan) must be pre-approved by the General Counsel or
Company Secretary. Approval by the General Counsel or Company Secretary of a Rule 10b5-1 Plan is not a determination by the Company that any specific Rule
10b5-1 Plan is sufficient to satisfy the requirements of Rule 10b5-1.

* Timing and modifications. You can only adopt or modify a Rule 10b5-1 Plan when (a) you are not aware of any material nonpublic information and (b) there is
not a blackout period in effect.

*  Duration. A Rule 10b5-1 Plan must have a minimum term length of one year from adoption. If your Rule 10b5-1 Plan terminates according to its terms prior to
one year, then you may adopt a new Rule 10b5-1 Plan subject to satisfaction of the “cooling-off” period defined below and the other requirements described in
this Policy.

*  “Cooling off” periods. You cannot immediately trade after entering or modifying a Rule 10b5-1 Plan. The SEC requires there to be a “cooling off” period
between adoption or modification of a plan and trading, and the length of the cooling off period is mandated by SEC rules. The length of the “cooling off” period
depends on who you are:



o For all Section 16 Reporting Persons, the first trade under the Rule 10b5-1 Plan may not occur until after the later of (a) 90 days after the adoption, or
modification, of the Rule 10b5-1 Plan or (b) two business days following disclosure in Form 10-K or 10-Q of the Company’s financial results for the
fiscal quarter in which the Rule 10b5-1 Plan was adopted or modified (but not to exceed 120 days after adoption or modification of the Rule 10b5-1
Plan).

o For all others, the first trade under the Rule 10b5-1 Plan may not occur until 30-days following the Rule 10b5-1 Plan adoption or modification.
o For the avoidance of doubt, these cooling-off periods do not apply to a Company adopted Rule 10b5-1 Plan.
*  No overlapping plans. You may not adopt more than one Rule 10b5-1 Plan at a time, except in the following circumstances:

o You may enter into multiple contracts with separate brokers to execute trades on your behalf and consider such contracts one Rule 10b5-1 Plan, provided
that such contracts, taken together as a whole, satisfy the requirements of Rule 10b5-1.

o You may simultaneously maintain two Rule 10b5-1 Plans, so long as the later-commencing Rule 10b5-1 Plan is not authorized to begin trading until after
all trades under the first Rule 10b5-1 Plan are completed or expire based on the terms of the first Rule 10b5-1 Plan.

o Non-discretionary arrangements that authorize an agent to sell only enough shares as are necessary to satisfy tax withholding obligations arising
exclusively from the vesting and settlement of Company equity awards (such as restricted stock units) will not be considered “overlapping” plans for this

purpose.

*  Single-trade Rule 10b5-1 Plans. Rule 10b5-1 Plans designed to effect an open-market purchase or sale of the total amount of securities as a single transaction are
permitted, but you may only have one such single-trade Rule 10b5-1 Plan over the course of a 12-month period.

*  Good faith. If you adopt or modify a Rule 10b5-1 Plan, you must do so in good faith and not as part of a plan or scheme to evade the prohibitions of Rule 10b5-1,
and you must act in good faith at all times in connection with such plan. The Rule 10b5-1 Plan must include a representation certifying that, at the time of
adoption or modification of a Rule 10b5-1 Plan, the individual (i) is not aware of material nonpublic information about the issuer or its securities and (ii) is
adopting the contract, instruction or plan in good faith and not as part of a plan or scheme to evade the prohibitions of Rule 10b5-1.

*  Reporting. All Section 16 Reporting Persons must report on their Forms 4 or 5 in connection with any trades, as applicable, that their Rule 10b5-1 Plan was
adopted to satisfy Rule 10b5-1(c). The Company reserves the right to publicly disclose, announce, or respond to inquiries from the media regarding the adoption,
modification, or termination of a Rule 10b5-1 Plan.

*  Trades outside Rule 10b5-1 Plans. If you adopt a Rule 10b5-1 Plan, it is not illegal to trade outside that plan, but any trades made outside of that plan will not get
the safe harbor protection provided by Rule 10b5-1. Securities that are designated as securities to be sold under a Rule 10b5-1 Plan cannot be sold in outside-the-
plan transactions.

9. Consequences of Insider Trading

Trading on the basis of material nonpublic information is a crime. If found guilty of trading on the basis of material nonpublic information, you could go to prison for up to
20 years, in addition to paying criminal fines of up to $5 million and civil fines. In addition, you must pay back up to three times the amount of any profits you gained or losses
you avoided through your illegal trades.

Law enforcement takes insider trading very seriously. The SEC and FINRA actively investigate insider trading and routinely look at trading activity leading up to a
significant change in the price of a security. The Company will



cooperate with law enforcement in any investigations of insider trading. Even the appearance of illegal insider trading can lead to government investigations or lawsuits that are
time-consuming, expensive, and can lead to criminal and civil liability.

The Company has zero tolerance for violations of this Policy:
* If you violate this Policy, you may be terminated. You may also be subject to other disciplinary action by the Company, including ineligibility for future equity or
incentive programs and stop-orders to prevent future attempted trades. The Company has full discretion to determine whether you violated this Policy.
* Ignorance of this Policy does not excuse insider trading.

*  The size of a transaction does not matter. It is illegal to trade on the basis of material nonpublic information even if you only trade a single share or do not earn a single
dollar.

*  Cases have been successfully prosecuted for individuals trading through foreign accounts or trading by family members and friends.
« It is no excuse that you didn’t “use” the information when you made the trade.

»  Financial emergencies, hardship, and other personal circumstances are not excuses to commit insider trading. A court will not give you a shorter prison sentence even
if you committed insider trading to avoid such hardships.

10. How to Ask for Help or Speak Up About Issues

When in doubt, ask for help! We encourage you to ask for help in navigating insider trading laws and this Policy. You can always reach out to the General Counsel or
Company Secretary if you have questions or for help complying with this Policy.

What if you know of an issue or violation of this Policy? If you know or suspect that someone is violating this Policy or breaking insider trading laws, you should speak up

and report it to the General Counsel or Company Secretary. Consult our Whistleblower Policy for information about how to report in good faith any known or suspected
violations. More broadly, nothing in this Policy changes your right to speak up and report wrongdoing you see or engage in any other protected activity.

11. Compliance with UK Securities Laws

Because the Company maintains a secondary listing on the London Stock Exchange, compliance with applicable UK securities laws is also required. See Appendix A for
additional details.

Adopted: March 2026



APPENDIX A: UK ANNEX

Transactions in Company Securities are also subject to the UK Market Abuse Regulation (assimilated Regulation (EU) 596/2014 as it forms part of domestic UK law by virtue
of the European Union (Withdrawal) Act 2018) (UK MAR).

The prohibition on insider trading under UK MAR is similar to that under U.S. law, but has slightly different definitions and requirements. For completeness, this Appendix sets
forth guidelines to promote compliance with UK MAR. All Covered Persons are required to comply with UK MAR.

1. Definitions Specific to this Appendix.

Dealing means, in respect of any person, the conducting of any transaction on their own account or for the account of a third party, directly or indirectly, relating to Company
Securities. The concept of dealing under UK MAR is very broad. For example, as well as buying or selling securities, it also includes exercising options under any of the
Company’s share plans and entering into any derivative contract that relates to Company Securities.

Inside Information is a term under UK law that is similar to, but not the same as, material nonpublic information. It means information of a precise nature which: (i) is not
generally available; (ii) relates directly or indirectly to the Company or the Company Securities; and (iii) would, if generally available, be likely to have a significant effect on
the price of the Company’s securities or related investments.

Information is “precise” if it: (a) indicates circumstances that exist or may reasonably be expected to come into existence, or an event has occurred or may reasonably be
expected to occur; and (b) is specific enough to enable a conclusion to be drawn as to the possible effect of those circumstances or that event on the price of the Company’s
securities or related investments.

Information would be likely to have a “significant effect on price” if and only if it is information of that kind that a reasonable investor would be likely to use as part of the
basis of their investment decisions.

Person(s) Discharging Managerial Responsibilities (PDMR) means a natural or legal person who is either: (a) a member of the Board of Directors; or (b) a senior executive
who is not a member of the Board of Directors but who has regular access to Inside Information relating directly or indirectly to the Company and the power to make
managerial decisions affecting the future developments and business prospects of the Company, and for the purposes of this Policy includes: (i) all members of the Company’s
Board of Directors; and (ii) all of the Company’s Section 16 Filers.

Person Closely Associated (PCA) means, in relation to a given individual, any of: (i) a spouse or civil partner; (ii) a dependent child, being a child or stepchild under the age
18 years who is unmarried and does not have a civil partner; (iii) a relative who has shared the same household as the individual for at least one year on the date of the relevant
trading; and (iv) a legal person (e.g., a corporate entity), trust or partnership, (a) the managerial responsibilities of which are discharged by the individual or by a person referred
to in items (i), (ii) or (iii) of this definition; or which is directly or indirectly controlled by the individual or by a person referred to in items (i), (ii) or (iii) of this definition; (b)
which is set up for the benefit of the individual or a person referred to in items (i), (ii) or (iii) of this definition; or (c) the economic interests of which are substantially
equivalent to those of the individual or a person referred to in items (i), (ii) or (iii) of this definition.

2. Inside Information.
All Covered Persons (whether or not a PDMR or PCA) who are in possession of Inside Information must not:

a) deal in Company Securities;



b) recommend, encourage, or induce somebody else to do the same; and/or
c) disclose the Inside Information (except where required to do so as a part of their employment or duties).

3.  Pre-Clearance & Reporting Requirements for PDMRs and PCAs.

Any and all Dealing by a PDMR and/or their PCAs are subject to the requirements for pre-clearance and reporting of transactions in Company Securities by Covered Persons as
described in the Securities Trading Policy.

4. PCA Notifications.

PDMRs must inform their PCAs in writing of their obligations under this Policy and keep a copy of that notification. When first designated as a PDMR, the Company
Secretary’s office will provide each PDMR with a letter to be used for this purpose.

PDMRs must also update the Company Secretary’s office of the identity of their PCAs (including any changes to that list) on an annual basis.



Name of Subsidiary*

ABS Title, LLC

Aries Building Systems, LLC

Ashtead Capital, Inc.

Ashtead Group Limited

Ashtead Holdings Limited

Ashtead Holdings, LLC

Ashtead US Holdings, Inc.

CL Title, LLC

Class Leasing, LLC

Pride Corporation

Reliant Asset Management, LLC
Schoolhouse Manufacturing, LLC
Sunbelt Rentals (Ireland) Limited
Sunbelt Rentals GmbH

Sunbelt Rentals Industrial Services LLC
Sunbelt Rentals Limited

Sunbelt Rentals of Canada Inc.

Sunbelt Rentals of the Bahamas, Inc.
Sunbelt Rentals of the Virgin Islands, LLC
Sunbelt Rentals Scaffold Services, Inc.

Sunbelt Rentals Scaffold Services, LLC

Subsidiaries of Sunbelt Rentals Holdings, Inc.

Jurisdiction of Incorporation or Organization

Exhibit 21.1

Delaware

Texas

Delaware
United Kingdom
United Kingdom
Delaware
Delaware
Delaware
California

New York
Delaware
Delaware
Ireland
Germany
Delaware
United Kingdom
Canada
Bahamas

U.S. Virgin Islands
North Carolina

Louisiana



Sunbelt Rentals, Inc. North Carolina

Waco Modular Manufacturing, LLC Delaware

William F. White International Inc. Canada

*  Pursuant to Item 601(b)(21)(ii) of Regulation S-K, certain subsidiaries have been omitted because, when considered in the aggregate, they do not constitute a significant

subsidiary (as defined in Rule 1-02(w) of Regulation S-X).



EXHIBIT 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (No. 333-293931) of Sunbelt Rentals Holdings, Inc. of our report dated June 23,
2026 relating to the financial statements, which appears in this Form 10-K.

/s/ PricewaterhouseCoopers LLP
Charlotte, North Carolina
June 23, 2026



EXHIBIT 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (No. 333-293931) of Sunbelt Rental Holdings, Inc. of our report dated
September 5, 2025 relating to the consolidated financial statements of Ashtead Group plc, which appears in this Form 10-K.

/s/PricewaterhouseCoopers LLP
London, United Kingdom
June 23, 2026



Exhibit 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

3rendan Horgan, certify that:
[ have reviewed this annual report on Form 10-K of Sunbelt Rentals Holdings, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information

relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable

assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s

fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the
audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.



Date: June 23, 2026 /s/ Brendan Horgan

Brendan Horgan
Chief Executive Officer



Exhibit 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

\lex Pease, certify that:
[ have reviewed this annual report on Form 10-K of Sunbelt Rentals Holdings, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information

relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable

assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s

fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the
audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.



Date: June 23, 2026 /s/ Alex Pease

Alex Pease
Chief Financial Officer



Exhibit 32.1

CERTIFICATION PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002

I, Brendan Horgan, Chief Executive Officer of Sunbelt Rentals Holdings, Inc. (the “Company”), certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906
of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

1. The Company’s Annual Report on Form 10-K for the fiscal year ended April 30, 2026 (the “Annual Report”) fully complies with the requirements of Section 13(a) or
15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Annual Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: June 23, 2026

/s/ Brendan Horgan
Brendan Horgan
Chief Executive Officer



Exhibit 32.2

CERTIFICATION PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002

I, Alex Pease, Chief Financial Officer of Sunbelt Rentals Holdings, Inc. (the “Company”), certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

1. The Company’s Annual Report on Form 10-K for the fiscal year ended April 30, 2026 (the “Annual Report”) fully complies with the requirements of Section 13(a) or
15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Annual Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: June 23, 2026
[s/ Alex Pease

Alex Pease
Chief Financial Officer



EXHIBIT 97.1

SUNBELT RENTALS HOLDINGS, INC.
EXECUTIVE COMPENSATION CLAWBACK POLICY

1. Purpose. The purpose of this Policy is to set forth the circumstances under which Executive Officers of the Company will be required to repay or return
certain Excess Awarded Compensation to members of the Company Group. The Board of Directors has adopted this Policy in accordance with the Clawback Rule and the
Listing Rule and it is intended to comply with, and shall be interpreted to be consistent with, each of the foregoing.

2. Definitions. As used in this Policy, the following words and phrases have the meanings specified below:

(a) “Accounting Restatement” means an accounting restatement due to the material noncompliance of the Company with any financial reporting
requirement under applicable securities laws, including (i) any required accounting restatement to correct an error in previously issued financial statements of the Company that
is material to the previously issued financial statements of the Company, or (ii) that corrects an error that is not material to previously issued financial statements of the
Company, but would result in a material misstatement if the error were corrected in the current period or left uncorrected in the current period.

(b) “Board” means the Board of Directors of the Company.

(c) “Clawback Rule” means Section 10D of the Exchange Act and the rules and regulations promulgated thereunder, each as may be amended from time
to time.

(d) “Commission” means the U.S. Securities and Exchange Commission.

(e) “Committee” means the Compensation Committee of the Board, or if so designated by the Board, any other committee of the Board (or group of

Board members) consisting entirely of independent directors, in which case references herein to the Committee shall be deemed to be references to such committee of the
Board.

® “Company” means Sunbelt Rentals Holdings, Inc., a Delaware corporation.
(2) “Company Group” means the Company, together with each of its direct and indirect parents and subsidiaries.
(h) “Covered Executive Officer” means, with respect to any Incentive-Based Compensation, each current and former Executive Officer who serves, or

served, as an Executive Officer at any time during the performance period in respect of which such Incentive-Based Compensation is Received by such Executive Officer.

(6] “Covered Period” means, with respect to any Accounting Restatement, the three (3) completed Fiscal Years of the Company immediately preceding
the Restatement Date and any Transition Period of less than nine (9) months within or immediately following those three (3) completed Fiscal Years.

(§)] “Effective Date” means the date of effectiveness of the Company’s Form 10 registration statement.

(k) “Excess Awarded Compensation” means, with respect to a Covered Executive Officer, the amount of Incentive-Based Compensation Received by
the Covered Executive Officer (after the Covered Executive Officer became an Executive Officer) during a Covered Period that exceeds the amount of Incentive-Based
Compensation that the Covered Executive Officer would have Received had it been determined based on the Accounting Restatement, and computed without regard to any
taxes paid by the Covered Executive; provided that, for Incentive-Based Compensation that is based on or otherwise derived from the Company’s stock price or total
shareholder return where the amount of Excess Awarded Compensation is not subject to mathematical recalculation directly from information in the applicable Accounting
Restatement, the amount that would have been Received



shall be determined by the Committee based on a reasonable estimate of the effect of the Accounting Restatement on the stock price or total shareholder return, as applicable,
upon which the Incentive-Based Compensation was Received (in which case, the Company shall maintain documentation of such determination of that reasonable estimate and
provide such documentation to the Exchange). Notwithstanding the foregoing, compensation amounts shall only be considered “Excess Awarded Compensation” for purposes
of the Policy if such compensation is Received (i) while the Company has a class of securities listed on a national securities exchange or a national securities association and
(ii) on or after October 2, 2023.

(0] “Exchange” means the New York Stock Exchange.
(m) “Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.
(n) “Executive Officer” means the Company’s president, principal financial officer, principal accounting officer (or if there is no such accounting

officer, the controller), any vice-president of the Company in charge of a principal business unit, division, or function (such as sales, administration, or finance), any other
officer who performs a policy-making function, or any other person who performs similar policymaking functions for the Company, including any employee or service provider
of the Company who is subject to Section 16 of the Exchange Act. Individuals who serve in such roles or perform such functions for the Company’s parent(s) or subsidiaries
shall be deemed executive officers of the Company if they perform such policy making functions for the Company.

(o) “Financial Reporting Measure” means (i) any measure that is determined and presented in accordance with the accounting principles used in
preparing the Company’s financial statements, and any other measure that is derived wholly or in part from such measure, (ii) the Company’s stock price and (iii) the
Company’s total shareholder return (in each case, regardless of whether such measure is presented within the Company’s financial statements or included in a filing with the
Commission).

(p) “Fiscal Year” means the Company’s fiscal year; provided that a Transition Period between the last day of the Company’s previous fiscal year end
and the first day of its new fiscal year that comprises a period of nine (9) to twelve (12) months will be deemed a completed fiscal year.

Q) “Incentive-Based Compensation” means any compensation (whether cash or equity-based) that is granted, earned, or vested based wholly or in part
upon the attainment of a Financial Reporting Measure, and may include, but shall not be limited to, performance bonuses, commissions, or long-term incentive awards such as
stock options, stock appreciation rights, restricted stock, restricted stock units, performance shares, performance stock units or other equity-based awards, whether or not
granted under the Company’s equity incentive plans. For the avoidance of doubt, Incentive-Based Compensation does not include any compensation to the extent that it is
(i) granted, earned, or vested exclusively upon completion of a specified employment period, without any performance condition (even if such compensation is in the form of
equity-based awards), (ii) discretionary, or (iii) based on subjective goals or goals that do not constitute Financial Reporting Measures

(1) “Listing Rule” means Section 303A.14 of the New York Stock Exchange Listed Company Manual, as such section may be amended from time to
time.

(s) “Policy” means this Sunbelt Rentals Holdings, Inc. Executive Compensation Clawback Policy, as may be amended from time to time.

() “Received’” means, with respect to Incentive-Based Compensation, the date of deemed receipt, and for purposes of the foregoing, Incentive-Based

Compensation shall be deemed Received in the Fiscal Year during which the applicable Financial Reporting Measure is attained, even if payment or grant of the Incentive-
Based Compensation occurs after the end of that period.

(v) “Restatement Date” means the earlier to occur of (i) the date that the Board, a committee of the Board, or an officer or officers of the Company
authorized to take such action if Board action is not required,



concludes, or reasonably should have concluded, that the Company is required to prepare an Accounting Restatement or (ii) the date a court, regulator, or other legally
authorized body directs the Company to prepare an Accounting Restatement.

) “Transition Period” means any transition period that results from a change in the Company’s Fiscal Year within or immediately following the
three (3) completed Fiscal Years immediately preceding the Restatement Date.

3. Administration. This Policy shall be administered by the Committee. The Committee has full authority to interpret, construe and enforce this Policy and to
make all determinations necessary, appropriate, or advisable for the administration of this Policy. Any determinations made by the Committee shall be final, conclusive and
binding on all interested parties and need not be uniform with respect to each individual covered by this Policy. Any members of the Committee, and any other members of the
Board who assist in the administration of this Policy, shall not be personally liable for any action, determination or interpretation made with respect to this Policy and shall be
fully indemnified by the Company to the fullest extent under applicable law and Company policy with respect to any such action, determination or interpretation. The foregoing
sentence shall not limit any other rights to indemnification of the members of the Board under applicable law or Company policy.

4. Recovery of Excess Awarded Compensation.

(a) Recovery of Excess Awarded Compensation. In the event of an Accounting Restatement, the Committee shall reasonably promptly determine the
amount of any Excess Awarded Compensation for each Covered Executive Officer in connection with such Accounting Restatement and shall promptly thereafter provide each
Covered Executive Officer with a written notice identifying the amount of Excess Awarded Compensation and a demand for repayment or return, as applicable.

(b) Forms of Recovery. The Committee shall determine, in its sole discretion, and in a manner that effectuates the purpose of the Clawback Rule and the
Listing Rule, the method(s) for recovering any Excess Awarded Compensation hereunder in accordance with Section 4(a) above, which may include: (i) requiring cash
reimbursement; (ii) seeking recovery or forfeiture of any gain realized on the vesting, exercise, settlement, sale, transfer or other disposition of any equity-based awards;
(iii) offsetting the amount to be recouped from any compensation otherwise owed by the Company to the applicable Covered Executive Officer; (iv) cancelling outstanding
vested or unvested equity awards; or (v) taking any other remedial and recovery action permitted by law, as determined by the Committee. Any reduction, cancellation or
forfeiture of any compensation shall be done in compliance with Section 409A of the Internal Revenue Code of 1986, as amended. For the avoidance of doubt, except as set
forth in Section 4(e) below, in no event may the Company Group accept an amount that is less than the amount of Excess Awarded Compensation in satisfaction of a Covered
Executive Officer’s obligations hereunder. The recovery of Excess Awarded Compensation under this Policy will not give rise to any Covered Executive’s right to voluntarily
terminate employment for “good reason,” or due to a “constructive termination” (or any similar term of like effect) under any plan, program or policy of or agreement with the
any member of the Company Group.

(c) Covered Executive Olfficer’s Failure to Repay. If a Covered Executive Officer fails to repay all Excess Awarded Compensation to the Company
Group when due (as determined in accordance with Section 4(b) above), the Company shall, or shall cause one or more other members of the Company Group to, take all
actions reasonable and appropriate to recover such Excess Awarded Compensation from the applicable Covered Executive Officer (including suing for repayment and/or
enforcing such Covered Executive Officer’s obligation to make payment through the reduction or cancellation of outstanding and future compensation). The applicable Covered
Executive Officer shall be required to reimburse the Company Group for any and all expenses reasonably incurred (including legal fees) by the Company Group in recovering
such Excess Awarded Compensation in accordance with the immediately preceding sentence.

(d) No Indemnification. No member of the Company Group shall be permitted to indemnify any Covered Executive Officer against (i) the loss of any
Excess Awarded Compensation that is repaid, returned or recovered pursuant to the terms of this Policy, or (ii) any claims relating to the Company’s enforcement of its rights



under this Policy (including, for the avoidance of doubt, any advancement of costs related to such enforcement). Further, no member of the Company Group shall enter into any
agreement that exempts any Incentive-Based Compensation from the application of this Policy or that waives the Company’s right to recovery of any Excess Awarded
Compensation and this Policy shall supersede any such agreement (whether entered into before, on or after the Effective Date).

(e) Exceptions to Recovery. Notwithstanding anything herein to the contrary, the Company shall not be required to take the actions contemplated by
Section 4(b) above if the following conditions are met and the Committee determines that recovery would be impracticable:

(i) The direct expenses paid to a third party to assist in enforcing the Policy against a Covered Executive Officer would exceed the amount to
be recovered, after the Company has made a reasonable attempt to recover the applicable Excess Awarded Compensation, and the Committee has documented such attempt(s)
and provided such documentation to the Exchange;

(i) Recovery would violate the home country law of the Company, where that law was adopted prior to November 28, 2022, provided that,
before determining that it would be impracticable to recover any amount of Excess Awarded Compensation based on violation of home country law, the Company has obtained
an opinion of home country counsel, acceptable to the Exchange, that recovery would result in such a violation and a copy of the opinion is provided to the Exchange; or

(iii) Recovery would likely cause an otherwise tax-qualified retirement plan, under which benefits are broadly available to employees of the
Company Group, to fail to meet the requirements of 26 U.S.C. 401(a)(13), and the regulations thereunder, or 26 U.S.C. 411(a), and the regulations thereunder.

5. Amendment; Termination. The Board may amend this Policy from time to time in its discretion and shall amend this Policy as it deems necessary, including
as and when it determines that it is legally required by any federal securities laws (including the Clawback Rule), Commission rule or the Listing Rule. The Board may
terminate this Policy at any time in its discretion. Notwithstanding anything in this Section 5 to the contrary, no amendment or termination of this Policy shall be effective if
such amendment or termination would (after taking into account any actions taken by the Company contemporaneously with such amendment or termination) cause the
Company to violate any United States securities laws (including the Clawback Rule), Commission rule or the Listing Rule. This Policy automatically shall terminate upon a
“Change in Control” (as defined in the Company’s 2026 Omnibus Equity Incentive Plan (or any successor thereto)), which results in the Company’s securities no longer being
traded on an established securities exchange.

6. Inducement of Executive Officers. The Committee may require that any employment agreement, equity award agreement, or any other agreement entered
into on or after the Effective Date shall, as a condition to the grant of any benefit thereunder, require an Executive Officer to agree to abide by the terms of this Policy.

7. Filing Requirements. The Company shall file all disclosures with respect to this Policy in accordance with the requirements of the U.S. federal securities
laws, including disclosures required by Commission filings.

8. Non-Exclusivity. Any right of recoupment under this Policy is in addition to, and not in lieu of, any other remedies or rights of recoupment that may be
available to the Company Group under applicable law, regulation or rule or pursuant to the terms of any similar policy in any employment agreement, equity award agreement,
or similar agreement and any other legal remedies available to the Company Group; provided, however, that any amounts recouped under any other policy that are subject to
clawback under this Policy shall be considered recovered by the Company Group for purposes of this Policy and vice versa.

9. Effective Date. This Policy shall be effective as of the Effective Date.



10. Successors. This Policy shall be binding and enforceable against all Covered Executive Officers and their beneficiaries, heirs, executors, administrators or
other legal representatives.

11. Governing Law; Venue. This Policy and all rights and obligations hereunder are governed by and construed in accordance with the internal laws of the State
of Delaware, excluding any choice of law rules or principles that may direct the application of the laws of another jurisdiction. All actions arising out of or relating to this
Policy shall be heard and determined exclusively in the Court of Chancery of the State of Delaware or, if such court declines to exercise jurisdiction or if subject matter
jurisdiction over the matter that is the subject of any such legal action or proceeding is vested exclusively in the U.S. federal courts, the U.S. District Court for the District of
Delaware.
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