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The view from today

The recent picture Reasons to feel optimistic The structural backdrop
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Macro headwinds: Robust market conditions Investors seek shelter from Al rout in asset-
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environment

Major infrastructure spending
requirements across the
continent

Mixed momentum:
Deterioration in business
condition across Europe
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Continued market

fragmentation =

further consolidation Structural rotation underway, with the
opportunity market decisively backing durable assets

Soft financial performance:
L2Y org. revenue growth ~0.5%,
EBITDA margins down ~250bps

Encouraging signs that the market is at an inflection point

Source: Company information, Financial Times
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The long view

—O— European rental market growth rate
2022 2026
Inflation shock: Today: a €35bn
rent-vs.-buy economics industry
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I Equipment rental industry has demonstrated durable long-term compounding characteristics .

Source: ERA
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Lesson 1: Construction end-market hasn’'t been a friend to the industry

Market size €9.8bn
L20Y [/ L5Y

avg. rental 2.0% 2.2%
market growth mm
L20Y /L5Y ., 26%
construction 0.7% -
market CAGR _

€5.5bn

1.9% 2.4%
mm

€6.6bn

2.9%

0.4%

(0.9%X0.6%)

1.9%

_—
(1.8%)

€2.4bn

2.5% 3-2%

1.1% 0.7%

€4.1bn

2.7%
0.7%

0.6%

(1.2%)

€4.9bn

1.3%
I

(3.5%)

6.9%

2.0%
.

€1.4bn

3.8%
2.3%

2.6% 2.5%
.

Total Europe

€34.7bn

~€60bn

I Equipment rental sector has performed well despite the construction market, not because of it (unlike the US) I

Source: ERA, Euroconstruct, BMI, IHS Markit
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Lesson 2: The industry can quickly adapt to downturns

Capex(@ and free cash flow(?) % revenue for largest European rental players
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Crises have driven structural adaptations beyond cyclical recovery

Note: Financials on a pre-IFRS basis; financials are the median of largest European rental players

Eog Net capex, where available

b) Free cash flow defined as EBITDA - capex . -
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Lesson 3: Significant ramp-up in industry consolidation in recent years

2007 2025 Comparison: US(®) Evolution of European
: listed company landscape

Top 5 players % market turnover(©) Top 5 players % market turnover(@) [E Top 5 players % market turnover

Ada pteo. mmm) Acquired

#1 3% #1 7% #1 16%
Acquired, US

qggreko — relisting planned
#2 3% #2 5% #2 1%

BRACDOE = Acquired
#3 2% #3 4% #3 5%

#Lavendon =) Acquired
#4-5 3% #4-5 5% #4-5 ~3%

RAMIRENT =) Acquired

Total % Total 21% Total ~35% -~
: US relistin
@ O O SUNBET 9
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Continued fragmentation despite top players controlling greater market share through M&A and organic initiatives

(a) Percent of European market size

(b) Asof 2025
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Lesson 4: Industry has defended return on capital through cycles

Return on capital( for largest European rental players
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Despite an unsupportive construction end-market, the industry has managed to continue generating solid returns

Note: Financials on a pre-IFRS basis; financials are the median of largest European rental players
(a) Return on capital defined as EBITDA [ GBV of fleet

Source: Company information Celebrating 20 Years: Building the Next Era of Rentall
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Lesson 5: Specialty has emerged as a major value driver

Perceived benefits

US example
N

N\
Above-GDP [ construction End-market diversification o United
market growth Rentals
J J 36%
) ) 19%
Higher barriers to Greater customer Group ROCE
. 1 v 27% 30%
entry [ scale stickiness - up 3 pp
) ) 2017 2018 2019 2020 2021 2022 2023 2024 2025
(a)
N N
SUNBELT
Cross-selling potential Better economics
, , Y ..., S
22%
Positioning shift: rental to specialty solutions 30%| ©roup ROCE
. - up 3 pp

2017 2018 2019 2020 2021 2022 2023 2024 2025

Adapteo aggreko EWINERE (S

B specialty revenue % Return on capital®)

Given superior growth and economics, specialty penetration can increasingly drive structurally higher returns

(o) Sunbelt Rentals North America revenues only
(b) Return on capital defined as EBITDA [ GBV of fleet
Source: Company information . -
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Moving forward: Identifying the future growth vectors

Infrastructure renewal

Energy transition

Strategic industrial capacity build-out

Lo Next Generation EU & Recovery and
2Ol Resilience Facility

Connecting Europe Facility
(TEN-T transport)

ENTSO-E Ten-Year Network Development
Plan

German federal infrastructure programs

UK AMP8 water [ rail / energy programs

Rewards heavy equipment capability

and integrated solutions depth

i,

REPowerEU Plan (€300bn additional
renewable and grid investment)

EIB Climate Bank Roadmap
(€1tn mobilisation target by 2030)

Net Zero Industry Act
(40% domestic production targets)

Energy Performance of Buildings Directive
(deep renovation mandates)

Alternative Fuels Infrastructure
Regulation (EV charging buildout)

Rewards power, modular and
climate specialty capability

EU Chips Act
(€43bn mobilised through 2030)

European Battery Alliance
(1,000+ GWh capacity target)

Critical Raw Materials Act
(domestic processing targets)

Defence and dual-use manufacturing

(NATO 2% commitments, Zeitenwende)

Al-driven data centre expansion

Rewards scale and

major accounts coverage

I The next decade will reward different choices for rental companies .
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5 predictions for the next 10 years

Business model evolution: increasing focus on value-added, integrated solutions

%

Fleet mix evolution: investment in specialist equipment to capture market shift towards infrastructure

Customer mix evolution: mega-customers generating higher growth, driving greater concentration

Digital proposition evolution: “tech-enabled” to automated decision making

Competitive landscape evolution: largest, best-capitalised players accruing disproportionate share of value

NN N N

l Evolving to win the next decade .
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IMPORTANT NOTICE

These materials have been prepared by representatives of Deutsche Bank AG or, as the case may be, any of its affiliates (as applicable, “DB”). These materials are solely for the benefit of, and for the exclusive use of, the recipient (the “Recipient”), and
are being provided for information purposes only to assist the Recipient to evaluate the matter to which these materials relate. By accepting these materials, the Recipient shall be deemed: (i) to have agreed to use these materials, and to procure that
any person to whom it discloses these materials (as expressly permitted below) will use these materials, only for such purpose, and for no other purpose; (ii) to have agreed to be bound by the limitations set out in these materials.

These materials necessarily speak only as of their date, and any views expressed in these materials are based upon conditions as they exist, and can be evaluated, on such date and are, therefore, subject to change based upon a number of factors
and circumstances, including macroeconomic, debt and equity capital market conditions, investor attitude and demand, the condition (financial and otherwise) and business prospects of the Recipient (or any other person) and other specific issues.
Any such changes and/or events occurring after the date of these materials could materially affect the views set out in these materials. These materials are necessarily based on business, economic, financial, market and other conditions, as in effect
on, and the information made available to DB as of, their date. These materials do not purport to contain a complete description of the Recipient (or any other person) or the market(s) in which the Recipient (or such other person) operates, nor do they
provide an audited valuation of the Recipient (or such other person). The analyses contained in these materials are not, and do not purport to be, appraisals of the assets, stock or business of the Recipient (or any other person). These materials are
incomplete without reference to, and should be considered solely in conjunction with, the oral briefing provided in relation to these materials (if any).

Neither DB nor any of its affiliates has acted or is acting (and does not purport to act in any way) in a fiduciary capacity. Nothing in these materials should be construed as financial, legal, regulatory, accounting, actuarial, taxation or other specialist
advice, including, without limitation, in relation to any environmental, social and governance (“ESG") related or sustainability matters, or as constituting the giving of investment advice. These materials are not intended to provide, and must not be taken
as, the exclusive basis of any investment decision or other valuation, and should not be considered as a[n] [investment] recommendation by DB (or any of its affiliates) that the Recipient enters into any transaction.

The Recipient must make its own independent assessment and such investigation as the Recipient deems necessary to determine its interest in participating in any transaction, including, without limitation, in relation to any ESG or sustainability terms or
features of any transaction or any potential risks as to, inter alia, the overall financial, political and economic environment, risks associated with the instrument itself or risks associated with the issuer of the relevant instrument. No reliance should be
placed upon these materials in connection with any actual mandate or transaction. Any decision as to whether or not to enter into any transaction should be taken solely by the Recipient.

These materials have been provided to the Recipient on the basis that the Recipient and its representatives, directors, officers, employees and professional advisers keep these materials (and any other information that may be provided to the
Recipient) confidential. These materials (and any such other information) may not be disclosed, in whole or in part, or summarized or otherwise reproduced, distributed or referred to, in whole or in part, without the prior written consent of DB, provided,
however, that the Recipient may disclose these materials on a confidential and non-reliance basis to (i) its legal advisers and/or (i) as required by applicable law or regulation. The information used in preparing these materials was obtained from or
through the Recipient or its representatives or from public sources (or has been used with the express consent of the Recipient). Neither DB nor any of its affiliates assumes any responsibility for the independent verification of any such information and
has relied on such information being complete and accurate in all material respects. Neither DB nor any of its affiliates makes any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or
completeness of such information, these materials (including any opinion contained in these moteriolsg, any of their contents or any of the results that can be derived from these materials. Without limiting a person'’s liability for fraud, no responsibility or
liability (whether in contract, tort or otherwise) is or will be accepted by DB or any of its affiliates or any of its or their respective directors, officers, representatives, employees, advisers or agents as to, or in relation to, these materials, their contents, the
accuracy, reliability, adequacy or completeness of the information used in preparing these materials, any of the results that can be derived from these materials or any information provided or made available in connection therewith (including any
responsibility or liability (i) in relation to the distribution of possession of these materials in any jurisdiction, (ii) for any loss or damage of any kind whatsoever arising as a result of the use or misuse of these materials), (iii) for updating or revising these
materials, or (iv) for correcting (or notifying the Recipient of) any inaccuracy in these materials or their contents (or any other written or oral information provided in connection therewith) which may become apparent), and any such responsibility or
liability is expressly disclaimed, except to the extent that such responsibility or liability cannot be excluded by law. Analyses and opinions contained in these materials may be based on assumptions that, if altered, can change the analyses or opinions
expressed. No audit of these materials has been undertaken by an independent third party.

Any statement, estimate or projection included in these materials (or upon which any of the conclusions contained in these materials are based) with respect to anticipated future performance may prove not to be correct. No representation or
warranty, express or implied, is given as to the completeness or accuracy of any forward-looking statement contained in these materials or the accuracy of any of the underlying assumptions. Nothing contained in these materials shall constitute any
representation or warranty, express or implied, as to the future performance of the Recipient (or any other person), any financial instrument, credit, currency rate or other market or economic measure. Information about past performance given in these
materials is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future performance. Neither DB nor any of its affiliates has verified the achievability of any such estimate or forecast, nor of any of the methods
underlying the preparation of any such estimate or forecast. References to comparable financial instruments, credit, currency rate or other measure and, if applicable, their past performance shall not be construed as an offer to buy or sell such
instruments, but may be deemed to relate to the financial services DB may have provided to those other clients in relation to the instrument described.

Any statement or opinion contained in these materials regarding the investment case, positioning and valuation of the Recipient (and/or any other person) is not, and should not be construed as, being prepared in accordance with legal requirements
designed to promote the independence of investment research and therefore DB will not be subject to any prohibition on dealing in any financial instrument, credit, currency rate or other market or economic measure ahead of dissemination of
investment research. Also, it is not, and should not be construed as, an indication that DB or any of its affiliates will provide favourable (or any) independent research coverage about the Recipient (and/or such other person) or publish research
containing any particular rating or price target for the share capital of the Recipient (and/or such other person). DB and its affiliates have adopted policies and guidelines designed to preserve the independence of any research analyst employed by DB
or any of its aoffiliates. DB and its affiliates have policies which prohibit any such research analyst from being compensated for his or her involvement in investment banking transactions, and which prohibit its employees (and the employees of any of its
affiliates) from offering, directly or indirectly, a favourable research rating or specific price target, or offering to change a research rating or price target, as consideration for or an inducement to obtain business or other compensation.

These materials shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to buy, any security or any business or assets, nor to enter into any agreement or contract with the Recipient, DB (or any of its affiliates) or any other
person. Any transaction will be made pursuant to separate documentation and in such case the information contained herein will be superseded in its entirety by such documentation in final form.

In accordance with Article 24(11) of the legislation known as MiFID Il (or any equivalent law or regulation applicable in the United Kingdom), ‘when an investment service is offered together with another service or product as part of a package or as a
condition for the same agreement or package, the investment firm shall inform the client whether it is possible to buy the different components separately and shall provide for a separate evidence of the costs and charges of each component'. In this
case DB and/or any of its affiliates are marketing more than one service as part of a package and shall notify the Recipient of the details required by MiFID Il in a separate communication.
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