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FOREWORD

IPAF

. The International Powered Access Federation (IPAF) promotes the safe and effective use of powered access equipment
worldwide. IPAF is a non-profit member organisation that represents the interests of rental companies, manufacturers,
distributors, users and training companies. It was set up in 1983 and celebrated its 30th anniversary in 2013.

. The IPAF training programme for platform operators is certified by TUV as conforming to 1SO 18878. More than 100,000
people are trained each year through a worldwide network of over 600 IPAF-approved training centres. Successful
trainees are awarded the PAL Card (Powered Access Licence), the most widely held and recognised proof of training for
platform operators.

. Membership of IPAF is open to users of platforms, manufacturers, distributors, rental and training companies. Members
enjoy access to practical information and a growing portfolio of member services. They also have the chance to influence
the legislation and regulations that govern platform use. More information can be found at www.ipaf.org.

. IPAF has more than 1000 members.

Prepared for The International Powered Access Federation by Ducker Worldwide

Confidential © Ducker Worldwide

4



http://www.ipaf.org/

FOREWORD

Additional copies of this report can be ordered at www.ipaf.org/reports or from your nearest IPAF office. IPAF has
also published the IPAF US Powered Access Rental Market Report 2016 — details available at www.ipaf.org/reports

or from your nearest IPAF office.

UK Head Office:

IPAF, Moss End Business Village
Crooklands, Cumbria LA7 7NU, UK
+44 15395 66700

info@ipaf.org
Brazil:

IPAF-Brasil, Rua Andaluz 140
13.280-000 Vinhedo Sao Paulo, Brazil
+55 11 39588590
portugues@ipaf.org

France:

IPAF-Bale, Dufourstrasse 11
CH-4052 Bale

Suisse

Tel: +33 (0)1 30 99 16 68
france@ipaf.org
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Germany :

IPAF-Deutschland, Alter Schulhof 3
D-28717 Bremen, Germany

+49 421 6260 310
deutschland@ipaf.org

Italy:

IPAF-Italia, Via Chieti 8
[-20154 Milano (M), Italy
+39 02 319 206 50

italia@ipaf.org

Netherlands:

IPAF-Benelux, Oranjestraat 167
NL-3295 AS’s — Gravendeel,
Netherlands

+31 630421042
benelux@ipaf.org
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Additional copies of this report can be ordered at www.ipaf.org/reports or from your nearest IPAF office. IPAF has
also published the IPAF US Powered Access Rental Market Report 2016 — details available at www.ipaf.org/reports
or from your nearest IPAF office.

South East Asia:
IPAF-South East Asia,
25 Bukit Batok Crescent
The Elitist, #04-12
Singapore 658066

+65 9686 4191

sea@ipaf.org

Spain:

IPAF-lberia, Edificio Europa, 42 planta
¢/ Via de Francia s/n

Interior Zona Franca

E-11011 Cadiz, Spain

+34 677 889 049

espana@ipaf.org

Switzerland:

IPAF-Basel, Dufourstrasse 11
CH-4052 Basel, Switzerland
+41 61 227 9000
basel@ipaf.org
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UAE:

IPAF-Middle-East,

Executive Office: 06, Floor: 08
Building: 10, DIAC

Silicon Oasis

Dubai, United Arab Emirates (UAE)
+971 (0) 55 3094 333

uae@ipaf.org
uUs:

IPAF-US, 225 Placid Drive
Schenectady, NY 12303, US
+1 518 280-2486

usa@ipaf.org

Nordic and Baltic Region:
IPAF-Nordic and Baltic Region
Konvaljvagen 8 B

02260 Esbo

Finland

+358 41 500 4760
nordic@ipaf.org

Turkey:

IPAF-Turkey

Mahatma Gandhi Cad.
62/3 G.O.P.

Ankara, Turkey

+90 530 200 3211
turkey@ipaf.org
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FOREWORD f!/’

Ducker

. Ducker Worldwide, a premier consulting and research firm, is driven to help its clients achieve their most ambitious
growth goals. Custom market intelligence, strategic consulting and transaction advisory services are delivered by fully-
engaged Ducker Principals and a diverse team of global talent.

. Ducker benefits from solid industry experience and a highly international team with the ability to approach and study
global markets at a local level:

0 Product and industry expertise: experience in the AWP and equipment rental markets through several projects
covering access equipment and other types of construction machinery at all levels of the value chain including
rental as well as distribution and contracting.

O International approach applied locally: with a team of permanent native consultants working out of offices that
reach across the US, Europe and Asia, Ducker prides itself on the fact that all fieldwork is completed in the
respondent’s native language by in-house consultants and by Ducker’s internal multi-lingual call-centers.

0 Methodological expertise: on-going involvement in strategic consulting within areas such as market sizing and
segmentation, distribution structure, competitive positioning, customer satisfaction or market opportunity and
new product entry assessments for a variety of products within the global construction and transportation
industries amongst others.

0 Quality charter: Ducker Worldwide works to the guidelines of the ESOMAR ethics standards.

. More information on Ducker can be found at www.ducker.com.
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FOREWORD

This report was produced by the European headquarters of Ducker Worldwide in cooperation with its US
headquarters.

Ducker Research Europe (European Headquarters)
89, route de la Reine
F-92773 Boulogne Billancourt cedex, France
www.duckereurope.com
Tel: +33 1 46 99 59 60

Audrey Courant, Associate Principal
Audrey.courant@duckereurope.com
Anne Myon, Project Manager
Anne.myon@duckereurope.com

Ducker Worldwide
1250 Maplelawn Drive
Troy, M1 48084, US
www.ducker.com
Tel: 248-530-2011

Nicole McGregor, Principal
nicolem@ducker.com
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FOREWORD - OBJECTIVES }!/.

This study assesses the MEWP (Mobile Elevating Work Platform) rental market value for Europe over an eight-
year period. A separate report is available covering the US market.

. The study covers the time period 2008-2017, with particular focus on 2015.

. Main objectives:

0 2015 MEWP rental market value and fleet size.

0 Trends and dynamics (2008-2017).

0 Operational indicators (investment, age of fleet, application).

0 In addition to the primary market value and fleet size objective, fleet mix is included to ensure that the value is
anchored in reality. Moreover, fleet information is typically more available than rental revenue. This has allowed
for cross-checks, revenue-per-unit ratios and the optimisation of secondary sources.

0 Estimated size of the 2015 MEWP rental fleet worldwide, with a breakdown by region and by machine type
(including the estimated share of vehicle mounted platforms held by rental companies owning self-propelled
fleets).

0 Update of the Chinese MEWP rental market.

. New in this report:

0  Ranking of construction and non-construction sub-sectors in the MEWP rental revenue.

0  Return on investment / Average payback period by power source (in addition to by equipment type).

0 Utilisation rates by equipment type (booms vs. scissors).

0  Preliminary estimate of the number of operators trained annually.

. The current study does not examine rental company profitability.

. All interviews were conducted in the first two months of 2015 which has allowed for primary data collection on the full
previous year, thus providing for more specifically targeted and up-to-date information than would have been available
from any statistical sources.

Prepared for The International Powered Access Federation by Ducker Worldwide
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FOREWORD — SCOPE AND DEFINITIONS

Products and Countries

. The present study focuses on powered access equipment, i.e. mobile elevating work platforms (MEWPs), also called aerial
work platforms (AWPs). It includes the full range (all sizes and types) of powered access equipment except mast climbing
work platforms and hoists.

. Included are powered access equipment: all booms, scissor lifts and vertical masts
0 Both articulated and straight telescopic booms.
0 Self-propelled as well as push-around, towable and vehicle-mounted.
. Excluded are: low-level equipment (<3m high), telescopic material handlers, forklifts, cranes, mast climbing work
platforms, hoists and equipment owned by non-rental companies.
. The European part of the study comprises the following ten countries:
0 Denmark (DK)

B Sweden B

0  Finland (F1) Norway B Fi?Flf;nd
0 France (FR) "o
O Germany (DE) by Derk
0 ltaly (IT) I
The Netherlands
0 Netherlands (NL) R
0 Norway (NO) Kl
0  Spain (ES) France =
0 Sweden (SE) - aly
0  United Kingdom (UK) Spain o

ES)
These represent 85% of the European* market in value.

* Defined as 27 EU countries + Norway +
Prepared for The International Powered Access Federation by Ducker Worldwide Switzerland + Croatia + Macedonia
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FOREWORD - SCOPE AND DEFINITIONS

Target Companies and Respondents

. The main source of information for this study is primary research through telephone interviews. Organisations
interviewed for this study include rental companies and other industry experts:

O Rental companies:

e Specialist MEWP rental companies (62% of the market): MEWPs account for more than 50% of total rental
revenue.

*  Generalist rental companies (38% of the market): MEWP rental revenue accounts for 50% or less of total
rental revenue.

e From rental companies interviewed, on average, MEWP rental revenue represents 69% of their overall
rental revenue.

O National rental associations

O Industry experts
. Secondary data was also gathered to validate major market trends identified.

. Only persons with input in machine selection or management were qualified as respondents. Recurrent respondent job

functions were Managing Director, Sales Director, Technical Director, Purchasing Manager, Fleet Manager and Operations
Manager.

. Ducker and IPAF would like to thank all industry representatives interviewed, without whose kind assistance it would not
have been possible to conduct this research.

. IPAF and Ducker would also like to thank Murray Pollok, Managing Editor of International Rental News for his
contributions and commentary on the current rental market.

Prepared for The International Powered Access Federation by Ducker Worldwide
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FOREWORD — SCOPE AND DEFINITIONS

Definitions

. MEWP rental revenue:

0 Includes for example: machine rental rates, machine repair, support (e.g. fuel services), transportation/delivery,
training, insurance, operator charges.

0 Used equipment sales are excluded from the MEWP rental revenues reported.

. Specialists vs. Generalists:
0  For specialists: MEWPs account for more than 50% of total rental revenue.
0 Generalists: MEWPs account for 50% or less of total rental revenue.

. Cross-Hire:
O Rental by one rental company from another rental company (excluded from final results).

. Utilisation rate:
0 Physical number of machines out on hire as percentage of total number in fleet at any given time.

. Retention period:
0 Average time during which rental companies typically keep their powered access equipment.

. Rental rate:
0 Corresponds more to net prices than list prices. Directly linked to the rental revenue.
0 The euro amount that the customer agrees to pay for possession and use of a machine.

Prepared for The International Powered Access Federation by Ducker Worldwide
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FOREWORD — SCOPE AND DEFINITIONS

Definitions

. Exchange rates:
0 The currency exchange rates used for countries outside the Euro Zone are as below (average annual 2015 exchange
rates). The same rate has been used throughout the time period in order to eliminate variation in growth rates due
to exchange rates rather than to the actual MEWP rental market.

Currency | Converter to

Unit Euro
Denmark DKK 0,134
Norway NOK 0,134
Sweden SEK 0,107

Currency | Converter to
Unit Euro
UK £ 1,377

Currency | Converter to
Unit Euro
us USD 0,900

Prepared for The International Powered Access Federation by Ducker Worldwide

13
Confidential © Ducker Worldwide



EXECUTIVE SUMMARY

IPAF Powered Access Rental Market Report 2016 - Europe

The International Powered Access Federation
www.ipaf.org/reports ( )

DUCKER WORLDWIDE

Confidential © Ducker Worldwide 14



EXECUTIVE SUMMARY - EUROPE

Macro-economic indicators are showing positive growth for the forthcoming years with increasing GDP per capita
and lowering unemployment rate. Construction outlooks are also relatively optimistic in all construction sub-
segments.

Europe - GDP per Capita
CAGR (2015-2017): 1.54%

9,5%
9,3%
9,0% 8,9%
8,6%
33,1 )
32,2 32,4 32,3 32,6 8,4% 8,3%

2011 2012 2013 2014 2015e 2016f 2017f

Europe- Unemployment Rate

2011 2012f 2013 2014 2015e 2016f 2017f

Thousand Euro at 2015 prices. 10 countries under Source: International Monetary Fund, World
study. Source: Ducker Worldwide for IPAF based on Economic Outlook Database, October 2015

Euroconstruct 2015 Europe - Construction Data

910 890 872 331 888 917 237
CAGR (2015-2017)
534 577 519 526 535 553 566 - Residential construction: 2.88%
- Non-res. constr. : 2.45%
376 363 352 355 354 364 371 - Total construction: 3.13%

263 250 241 242 250 256 266

Residential construction

2011 2012 2013 2014 2015e 2016f 2017f —— Non-residential construction
Soures | Ducker Worldwide for IPAF - Total construction
Construction put in place in billion Euros ——— Civil engineering
Prepared for The International Powered Access Federation by Ducker Worldwide based on Euroconstruct 2015
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EXECUTIVE SUMMARY — EUROPE

The MEWP rental revenue development in Europe has been proven to be highly positively correlated to the
construction sector activity. On the contrary, unemployment is negatively correlated.

Development of construction indicators . For evaluating the relationship between rental
in Europe revenue and several economic and industry
10% indicators, a correlation analysis (PEARSON
correlation) was conducted, which compares
5% ~ variances and standard deviations among variables.
0% — = . To show the relationship in a more accessible way,
5o, 2008 2009 2040 2011 2012 2013 2014 2015 2016 2017 the growth rates were plotted next to each other for
10% the construction sector.
( . The connection between revenue and
-15% unemployment is shown in real values and per year
Residential construction =fl=Total construction level.

Rental Revenue
Sourcs | Duckher Waorkdhaide for IPAF
Effect of unemployment on rental revenue

in Europe
. The difference among European MEWP markets was 1%
also seen in the correlation results as the L 10%

relationship of the indicators was quite L 8o
heterogeneous among the European countries. L 6%
. However, residential construction and L 4%

unemployment development showed the highest L 29
overall correlation across the ten European markets L 0%

under study. 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Rental Revenue  =#=Unemployment Rate

Source ;| Ducker Workbaide for IPAF

Prepared for The International Powered Access Federation by Ducker Worldwide

1
Confidential © Ducker Worldwide 6



%

=

EXECUTIVE SUMMARY — EUROPE

MEWP Rental Market Situation at End 2015

. The European mobile elevating work platform (MEWP) rental market is improving gradually, driven by a stronger
construction market and stronger overall economy. It registered modest growth of +3% in 2015 to reach €2.4B.

. The MEWP fleet accelerated its expansion in 2015 with +3%, while utilisation rates slightly improved (+1%). However,
intense competition in several countries continued to drive rates down.

. Four groups of countries can be identified, with significantly different market situations at end 2015:

. Spain and Italy are chalking up the highest growth and are well beyond the recession with growth at or above 5% in 2015.
Both countries are seeing all indicators as positive: fleet expanded in 2015, which did not prevent utilisation from
improving and rental companies were able to increase rates.

. Sweden and Germany remain highly dynamic markets with continuous positive growth at +5%. Revenue growth is driven
primarily by fleet expansion in Germany, while in Sweden, rental revenue and utilisation improvement also drove revenue
growth.

. On the other end, the UK and Norway, which were historically dynamic countries, are showing signs of growth slow
down. Both markets experienced downward pressure on rental rates in 2015, which could continue in 2016.

. Finland, France, Netherlands and Denmark are showing stabilisation to only slight growth but are all confirming their exit
from recession.

Prepared for The International Powered Access Federation by Ducker Worldwide
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EXECUTIVE SUMMARY — EUROPE B

MEWP European rental revenue accelerated its growth in 2015, confirming a positive trend identified in 2014.
Despite intense competition pressuring rates, improved demand in most countries drove fleet expansion and
utilisation up in 2015.

MEWP Fleet Size & MEW.P Fleet Size Growth MEWP AVg Time Utilisation

270 000 10 European countries under study 20.0% 10 European countries under study
258825 63%
260000 -+ 253350 g - 15,0% 61% o o1 | 62% 62%
250 000 1246549 245 409 ° 60% 61% °
240752 +3% T 10,0% o
240 000 + 233324 235997 )
230 000 228 226 229490 5,0%
220000 0,0% 57% +1pt
210 000 -5,0%
200 000 -10,0%
2008 2009 2010 2011 2012 2013 2014 2015 j2016f
s MEWP Fleet Size o—MEWP Fleet Size Growth 2008 2009 2010 2011 2012 2013 2014 | 2015|2016 f
Source : Ducker Warldwide for [P&F Sonwoa - Duskar Warkdwits for IPAF

+

MEWP Rental Revenue & MEWP Rental Revenue Growth
i 10 European countries under stud
Growth in MEWR Rental Rates £2700M P y 0%
10 European countries under study
€2600M —+
€2497M, 30%
+1% +0% +0% €2500 M -€2438m
— €2400 M + 20%
[ - f— — €2275M €227am €2279Mm €2304M ’
1% -0% €2300M
-1% 6 | 1% + 10%
2% €2200M
-3% o,
-1% €2100M 1 o%
€2000M
| 1 -10%
€1900M
€1go0M === _S=m Tm T T D T ) e ) s - -20%
-13% 2008 2009 2010 2011 2012 2013 2014 § 2015 § 2016f 2017f
2008 2009 2010 2011 2012 2013 2014 2015 2016 f 2017 f [ MEWP Rental Revenue === MIEWP Rental Revenue Growth
> 7 Source : Ducker Worldwide for IPAF
Saurca | Duckar Worddwida far IPAF

Prepared for The International Powered Access Federation by Ducker Worldwide
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EXECUTIVE SUMMARY - EUROPE

Italy and the Netherlands are countries where MEWP rental revenue holds the highest share over the overall
equipment rental revenue (21%). In 2015, in most countries, the MEWP rental revenue growth was higher than that
of the overall rental revenue (source ERA).

Total Rental Revenue & MEWP Rental Revenue
2015 - 10 European countries under study
€8000M + m—
€7 820M
€6 000M +
€3644M | €3510M
€4000M
€440M €447M €1094M|[¢ gsom €983M\€1 427M || €1 425M
€2000M +
€71M| |€78M| [€178M| |€82M| [€97M]| |€116M | [ hgem
€ OM T T - T T — T T T T T
DK Fi FR DE IT NL NO SP SWE UK
Total Rental Revenues (million Euro) = MEWP Rental Revenues (million Euro)
Total Rental Revenue & MEWP Rental Revenue Growth YoY
2015 - 10 European countries under study
15%
10% +
ERA overallequipment rental revenue includes: % T 2% 2%
1. General Plant @ E] 0% — \
2. Tools & General Equipment 0% f— 195 ¢ T i — 2% T T '
3. Access o o 1% = 1%
4.  Power generation & Temperature Control 5% -2%
5. Accommodation & Fencing 7
6. Industrial Machinery DK Fl FR DE IT NL NO SP SWE UK
7. Crane #—Total Rental Revenues Growth YoY (%) —4— MEWP Rental Revenues Growth YoY (%)

Prepared for The International Powered Access Federation by Ducker Worldwide
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EXECUTIVE SUMMARY — EUROPE

Strong differences exist in terms of maturity of the MEWP rental market across Europe. The Nordic countries are by
far showing highest maturity levels, while there is still high growth potential in Italy and Spain.

. A measure of market maturity is to assess the ratio: MEWP rental fleet vs. country population.

MEWP Rental Fleet per 100,000 Inhabitants

210
177 165 174
149 146
109
84
64 67 60
a5 40
11 T | “
| ]
UK FR ES IT DE NL NO SE Fl us CAN BRA CHN

Total
Europe

DK

Source : Ducker Worldwide for IPAF

Average
European
index UK FR ES IT DE NL DK NO SE FI us CAN BRA CHN
Maturity 2.6 20 16 1.1 09 14 2.6 35 4.2 3.5 5 3.9 4.1 03 0.0
Index
Least mature Most mature

Prepared for The International Powered Access Federation by Ducker Worldwide
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EXECUTIVE SUMMARY - EUROPE

While the European MEWP rental market (10 countries under study) experienced moderate revenue growth in 2015,
different country-specific situations exist.

. Spain, Italy, Germany and Sweden are showing significant growth, with substantial growth potential still lying ahead
especially for Germany, Italy and Spain, which are much less mature markets than the Swedish market.

. Denmark, Norway, the Netherlands and the UK experienced moderate growth in 2015.

. France, while beginning market stabilisation in 2015, still holds high growth potential, and Finland, which also stayed
stable in 2015, presents lower overall growth potential as it is already the most mature of the 10 European markets
under study.

2015 MEWP Rental Revenue Growth

|
Fl
>
=
S
S SE
)
©
P
[}
>
B
K
Q
o
Note: market maturity Note: bubble
index based on thej ratio: 5% 0% 5% 10% size ref/ef:ts
country fleet size market size
country population @ Specialist Generalist Source : Ducker Worldwide for IPAF (value).
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EXECUTIVE SUMMARY - EUROPE

MEWP Rental
Market

Overall
construction

Key Indicator

Region Market Situation
2015

Finland Market stabilisation = +0.6% -1% | | ) )
Exit from recession is SIRBUEEEETEET
. Rental rates continuously down
France confirmed = +0.2% ‘ -1%
Fleet diversification and slight . .
NL ecomomic unturn g 4 +1.5% * ‘ 4 1% ‘ Slight fleet expansion
Market slow down due to Slicht fleet expansion
UK intense competition and f +1.8% f +1% f +1% Rgental ratesF:iown
limited construction
Growth slow down after 4 Fleet expansion
= +0.1% +19
Norway years of strong dynamism - ° f +2% ‘ f 1% ‘ Strong rate pressure
Market driven by demand in
- +0.6% ° + 2% i
Denmark construction end-applications - ’ f e ‘ f ’ ‘ Fleet expansion
Market driven by demand in TR G
- i - (") o,
Germany onconstuctionend- | fhat2% g w1 W 5% | st year with rate pressure
Market driven by strong +2% +8% Fleet expansion, utilisation and
+ 59 ’
SHESeD demand in construction ' ’ f ’ f = rental rates improving
Italy Recovery is confirmed = +0,7% = +0% f +5% Fleet expansnon,-utlllsat!on and
rental rates improving
HEEOTE) S CEMITnEE), Clive f f Fleet expansion, utilisation and
. . . _ . +3.49 +1% + 7% !
Spain prlmarg\r/] 3\; ;g:cgzgit:uctlon 1 3.4% ° ’ rental rates improving

+1%

f +3%

Fleet expansion
Continuous rental rate pressure

Growing demand f +1,4%
(10 countries)

Prepared tor Ihe International Powered Access Federation by Ducker Worldwide

Confidential © Ducker Worldwide



EXECUTIVE SUMMARY - EUROPE VS. USA

Although the European MEWP market is improving, the US is still showing stronger dynamism.

2015 2015 2015 2015 Utilization Rental rate
Region revenue revenue fleetsize Fleet size rate growth growth
growth growth
Europe* +3% € 2.4Bn +3% 253 354 +1 pt -1%
USA +5% €7.5Bn + 3% 530 525 -1pt + 2%

Exchange rate S1 = €0.900

. The US market remains significantly ahead of the European one, driven by a positive economy with steadily increasing
GDP per capita and strong construction sector activity.

. The US revenue per unit continued its steady improvement in 2015, and should even accelerate this positive trend in
2016. On the other end, the European revenue per unit was affected by a continuous rate deterioration in 2015.
Stabilisation of the revenue per unit should happen in 2016.

MEWP Average revenue per unit
€17 000
& -18% +2%|  [+4%| | €15000
0, +3‘y +3% —
’E‘ +8% 0% - =
- €13 000
-6% +5% -1% -2% 1% 1% +0% - €11000 *10 countries under
== ————— 'Y study —
O €9000 representing
2008 2009 2010 2011 2012 2013 2014 2015 2016f approx j—‘;ﬁ:fnme
=o—Europe —e—USA Source : Ducker Worldwide for IPAF market revenue.
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EXECUTIVE SUMMARY - EUROPE VS. USA

The European MEWP rental revenue continued to account for slightly more than 10% of the overall construction
equipment rental revenue in 2015. It is still approximately half of what the US MEWP rental market represents vs.

overall US equipment rental revenue. (source ERA).

MEWP Rental Revenue Share vs. Overall MEWP Rental Revenue Share vs. Overall
Equipment Rental Revenue - 2015 Equipment Rental Revenue - 2015
10 European countries under study USA
€19.3Bn €27.2Bn
89% 78%
M MEWP Rental Revenue [ Other Equipment Rental Revenue @ MEWP Rental Revenue Other Equipment Rental Revenue
Source | Ducker Warldwide far IPAF Source : Ducker Workdwide for IPAF

ARA overall equipment rental revenue includes:
1. Party & Event

2. General tool

3. Construction & Industrial Equipment

ERA overall equipment rental revenue includes:
General Plant

Tools & General Equipment

Access

Power generation & Temperature Control
Accommodation & Fencing

Industrial Machinery

Crane

N AWNR

ARA: American Rental Association Exchange rate: $1 = €0.900
ERA: European Rental Association

Prepared for The International Powered Access Federation by Ducker Worldwide
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EXECUTIVE SUMMARY - EUROPE VS. USA

European rental revenue and fleet per capita remain drastically below US levels. While the European market is less
mature than the US, it has been showing significantly slower growth since 2011.

MEWP Rental Revenue per Inhabitant

€35 . The European rental revenue per
inhabitant started to increase again in

€30 1 €258 €27 €28 €28 2015 after four years of stagnation.
€20 1 . While rental revenue in the US grew by
€15 - almost 40% since 2010, it only increased
£10 - by 8% since then in Europe.

€5 | F——Ot—"o0—0—0—0—0—

o | €69 €60 €60 €64 €64 €64 €64 €65

2008 2009 2010 2011 2012 2013 2014 2015

—4—FEurope =@=USA
Source : Ducker Waordwide for IPAF

200 MEWP Rental Fleet per 100,000 Inhabitants

165,1
180 1 4505 152,3 1611

144,7
160 - 138,3 138,4 137,4 ’

120 -
100 -

80 -
6 *~—e ——o—¢

4 41 701 647 68 657 663 674 684 70,1
20 T T T T T T T
2008 2009 2010 2011 2012 2013 2014 2015

—4=—Europe =@=USA
Source : Ducker Wordwide for IPAF
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EXECUTIVE SUMMARY — CHINA

The Chinese MEWP rental market continued to experience steep revenue growth in 2015, driven by strong fleet
expansion. It is now above RMB1000M (€148M).The Chinese MEWP rental fleet should exceed 20,000 units by 2017.

MEWP Rental Revenue & MEWP Rental Revenue Growth

RMB 1100 M 30%
RMB1050M RMB 1020 M 1 o508 e  That being said, the market is also
RMB1000M 1 L oo experiencing intense increasing competition,
RMB 950M T . . .
leading to significant rental rate pressure.

RMB 900M + T 15%

RMB 850 M
RMB 850M +

T 10%

RMB 800M e  Utilisation rates remained high in 2015 at
RMB 750M | 5% above 80%.
RMB 700M A - 0%
China
s MEWP Rental Revenue === MEWP Rental Revenue Growth
Source : Duckar Workdwida far IPAF
1 RMB = 0,145 € (average 2015 conversion rate) MEWP Heet Size & MEWP Heet Size Growth
30 000 60%
25000 + + 50%
e  While JLG and Genie are still leading the 20 600
. . . . 20000 T + 40%
market, domestic brands i.e. Dingli, 16 000
. .. 4 -+31% 1
Jingcheng, Runshare and Mantall are gaining 15000 12 200 30%
. 9 000
more and more focus recently, especially 10000 + 20%
among small rental companies. 5000 + . + 10%
0 - - 0%
2013 | 2014 | 2015 2016 f 2017 f
China

mmm MEWP Fleet Size =0==MEWP Fleet Size Growth

Saurcs - Ducher Warkiaide foe IPAF
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EXECUTIVE SUMMARY — WORLDWIDE FLEET SIZE

Worldwide MEWP Rental Fleet Size is estimated at approximately 1,170,000 units. This represents a 4% increase
compared to 2014. Latin America, and especially Brazil, experienced significant decrease in fleet size.

Articulated Booms 106 450 Articulated Booms 20 800
Scissors 329 450 Articulated Booms 80750 Scissors 99 150
Others 30 950 Straight Booms 39 800 Others 39 650
Others 40 150
Total 328 150
Overall Europe (27 countries) accounts for 95%
of total EAMIE fleet

Articulated Booms 6 750

Straight Booms 15 800

Scissors 20 700 Note: included are powered access: all booms, scissor lifts and vertical masts

Others 4100 Excluded: /ow-/feve/ access equipment (<10ft/3m high), telescopic material handlers, forklifts,
cranes, mast climbers

Total 30 250 Others include: vertical lifts, vertical masts, vehicle-mounted booms owned by rental companies

owning self-propelled fleets
*Includes Mexico
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MARKET SIZE 2008 - 2016
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MARKET SIZE 2015 — RENTAL MARKET VALUE

The MEWP Rental Market (10 European countries under study) is estimated at approximately €2.4B in 2015. Total

European* market value is estimated at €2.7B.

. Similarly to previous years, Germany, the UK and France are the 3
largest MEWP rental markets among the countries under study,
accounting for approximately 65% of the revenue in the 10 countries
under study.

. The ranking of countries remains unchanged.

MEWP Rental Market (M€) - 2015

10 European countries under study

583 Total =€2,364M
486

178

II. - = . e
----_——

Although the German fleet size is smaller
than the UK one, the German market is the
largest one as far as value is concerned.

The share of MEWP revenue as % of total
rental revenue experienced an increase in
2015, compared to 2014. It is now at 69%
(vs. 64% in 2014).

MEWP rental revenue is increasing the total
revenue of companies , gaining share
against other types of equipment rental, or
other activities.

No market saw their value decrease in
2015. Some countries continued their
recovery (Spain, Italy) or pursued growth
(Germany, UK), while MEWP rental revenue
remained rather stable in others markets
(France, Finland).

DE UK FR IT NL SE ES NO Fl DK
Source : Ducker Wordwide for IPAF
2015 Total UK FR ES IT DE NL DK NO SE F
Rental Revenue as %of Total Company Revenue 56% 55% 60% 37% 58% 46% 54% 73% 71% 79% 66%
MEWP Revenue as %of Total Rental Revenue 69% 88% 64% 54% 58% 75% 75% 46% 39% 44% 58%
MEWP Rental Revenue as %of Total Company Revenue 36% 49% 39% 20% 34% 35% 41% 34% 28% 35% 38%
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MARKET SIZE 2015 - MEWP RENTAL PENETRATION ;!J :

After losing ground against other equipment rental since 2012, the MEWP rental market is now gaining share again.

. Total European MEWP penetration is expected to grow slowly and go beyond 11% in 2017.

MEWP Rental Penetration Rate
10 European countries under study

€20911M €20766M €20930M €21362M €21640M €22240M €22564M

] I I I I I I I

2010 2011 2012 2013 2014 2015 2016 f 2017 f
[ MEWP Rental Revenue [ Other Equipment Rental Revenue Total Rental Turnover

Source : Ducker Worldwide for IPAF

Source for Total Rental Turnover: ERA 2015 Report.
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MARKET SIZE 2015 — MEWP RENTAL PENETRATION

Similarly to last year’s results, the share of MEWP rental revenue as part of the total equipment rental revenue ranges
from 6% to 21% in the 10 European countries under study.

. Highest shares are encountered in Italy, the Netherlands, Germany, Finland and Denmark, above 15% each.
. Lowest MEWP rental penetration rates are found in the UK, Spain, Sweden and Norway, below 10%.

MEWP Rental Penetration Rate
10 European countries under study

€7820M

€3644 M €3510M

€1427 M €1425 M
€1094 M €8850 M €9983 M
€4440 M €4447 M
6% 1 12% L9y o 21% L17% —21%— ey gy 8% — 179

UK FR ES IT DE NL DK NO SE Fi

M MEWP Rental Revenue Other Equipment Rental Revenue Total Rental Turnover

Source ; Ducker Worldwide for IPAF

Source for Total Rental Turnover: ERA 2015 Report.
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MARKET SIZE 2015 — CROSS-HIRE

The average level of cross-hire was at 5% in the European countries under study in 2015.

All re-rental
amounts have
been
eliminated
from totals
expressed in
this report

Cross-hire =
Rental by one
company from
another

.
0%

Total UK FR

Cross-Hire-2015
10 European countries under study

ES IT DE NL DK NO SE FI

Source : Ducker Workdwide for IPAF

I
0%

Total UK FR

Cross-Hire-2014

10 European countries under study

ES IT DE NL DK NO SE Fl

Source : Ducker Workdwide for IPAF
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Although slightly decreasing, the
level of cross-hire in Germany is still
the highest in Europe; the gap is
narrowing with countries like the
Netherlands, where cross-hire
increased.

Cross-hire was almost not used in
France, Denmark and Finland in
2015, where demand was low, and
rental companies were able to
provide requested equipment.

A strong increase of cross-hire is
reported in Spain, where the
demand for MEWP rental increased
after several years of de-fleeting,
creating thus timely needs for more
equipment.

On the contrary, cross-hire
decreased in the UK, Sweden and
Italy, where rental companies tried
to limit cross-hiring as much as
possible.



MARKET SIZE 2015 — MARKET SIZE IN UNITS

MEWP fleet size is estimated at approximately 253,000 units (in the 10 European countries under study). The overall

European* fleet size is estimated at approximately 313,000 units.

MEWP Fleet Size & Revenue per Unit - 2015
Total Fleet Size = 253 354 Units - Avg Revenue per Unit (€) = €9 329
70 000 €13 000
€11 909
gg ggg I - €£12000
55000 - >4 483 €10249 - €11 000
48 989
50 000 - €9622 €9620 . €10 000
l€8913| 429 €8852
4> 000 €38464 - €9000
40 000 - €8038
35000 -~ - €8000
i €6 787
30 000 24 135 <5 €7000
2>000 0775 18 453
i - €6000
i‘s’ ggg 14 452
. 11476 | £ 5000
9223
10 000 - 8423
5000 - €4691 - €4000
0 - - €3000
UK FR ES IT DE NL DK NO SE Fl
m=m Units === Avg Revenue per Unit (€)
10 European countries under study s, ce - Ducker Worldwide for IPAF

End of the year data

Similarly to previous years' results, the
main three biggest fleets are in the UK,
Germany and France.

The average revenue per unit is slightly
higher than 9,000€ among the 10
European countries under study.

Average revenues per units remained close
to the ones presented in last year’s report
and no significant change is highlighted.

Average revenue per unit kept increasing in
Spain, but remained significantly lower
than in other countries.
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MARKET SIZE 2015 - POWER SOURCES

P

In 2015, the share of booms powered with internal combustion engines increased overall. I/C engines remained stable
in the scissors category, while electric increased, at the expense of hybrid equipment.

The strong decrease of the proportion hybrid scissors is explained by their lack of attractiveness: hybrid scissors are considered as

not convenient, as they are too big for going inside buildings and thus, not used for indoors applications.

Booms segmented by Power Sources - 2015
10 European countries under study

ES T DE DK NO SE FI

Total UK FR

NL

" Others (e.g. LPG, propane, hybrid, bi-energy)
[ Electric

M Internal Combustion (1/C)

Source - Ducker Worldweda for IFAF

Total

| I

Scissors segmented by Power Sources - 2015
10 European countries under study

..-------
FR ES DE NL DK NO SE Fl

IT
" Others (e.g. LPG, propane, hybrid, bi-energy)
2 Electric
I Internal Combustion (I/C)

UK

Source - Ducker Worldwida for IPAF

% of fleet powered by electric vs. internal combustion.
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MARKET SIZE 2015 — APPLICATIONS

The share of construction increased very slightly in 2015, and now accounts for 56% of MEWP rental applications.

. The positive construction outlook in most markets under study led to a slight increase of this sector, while non-construction
applications remained stable, with fewer cycles identified.

. The share of construction applications remains the highest among Nordic countries, while it is at its lowest level in Spain.
. Several rental companies across Europe report a clear aim at diversifying their activities by working more in non-construction.

MEWP Applications - 2015 MEWP Applications - 2014

Non-construction 10 European countries under study 10 European countries under study
includese.g.
property care, - -
maintenance,
cleaning, utilities,
events.
Construction
includes new build
and renovation;
including all types
of buildings, also
ES NL ES IT DE NL

industrial.
Total UK FR IT DE DK NO SE Fl Total UK FR DK NO SE Fl

@ Construction  [71 Non-Construction [ Construction [7] Non-Construction
Sowrce | Ducker Workhwica Tor IPAF Sowirca | Duckar Worklwica for IPAF
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MARKET DYNAMICS 2008 — 2016 — MARKET VALUE GROWTH

As forecasted last year, the growth initiated in 2014 in the MEWP European rental market is now confirmed. Total
market value is estimated at €2.4Bn in 2015.

. Several macro-economic factors drive this positive growth, in particular, an increase of the overall construction sector, as well as
economic improvements in most of the countries under study.

. Growth is expected to be maintained at a similar level (+3%) over the next two years.

MEWP Rental Revenue & MEWP Rental Revenue Growth
10 European countries under study
€2750 M ezao7mT 20%
€2438M €2431M
€2500 M + €2275M €2274M €2279M €2304M €2364 M o
€250 M €2130M €2131M T 15%
€2000 M + 1 10%
€1750 M
0,
€1500 M -+ T 5%
€1250 M —+ + 0%
€1000 M —+
€750 M —+ T 5%
€500 M -+ L 10%
€ 250 M —+
€ O M T T T T T T T T T I _15%
2008 2009 2010 2011 2012 2013 2014 2015 2016f 2017 f
e MEWP Rental Revenue =O=MEWP Rental Revenue Growth
Source : Ducker Worldwide for IPAF
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MARKET DYNAMICS 2008 — 2016 — BY COMPANY TYPE

In 2015, market revenue grew or remained stable in all 10 European countries under study. Although the situation
remains fragile in some markets, no further decrease was reported.

MEWP Rental Revenue Growth
10 European countries under study *  Bothgeneral and
6% specialist companies
+11% 5 experienced similar
o, +7% % .
I ;A, -+69/ o 1% 2% 400 ¥3%42% i% 3%  +3%+3% growth in 2015.
— | |
0% 1% .
. a5 e e The same growth rate will
0% be maintained for these
17% two categories in 2016
2008 2009 2010 2011 2012 2013 2014 2015 2016f  2017f and 2017.
I Specialist Generalist Source :Ducker Worldwide for IPAF

. Spain and Iltaly confirmed and accelerated MEWP Rental Revenue Growth - 2015
revenue growth, as forecasted last year. 10 European countries under study

. Sweden, Denmark and the Netherlands +7%
continued to grow at a rate between 1% and 5% +5% +5%

5%.

. Growth slowed down in both the UK and 3%

Norway. +2%

. The situation stabilised in France and 1% 0% 1% 1% 0%
Finland: after several years of strong H ) H I )
recession, revenue stopped deteriorating in Total UK FR ES IT DE NL DK NO SE Fl
2015. Source :Ducker Worldwide for IPAF
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MARKET DYNAMICS 2008 — 2016 — MARKET SIZE IN UNITS

Total fleet continued to grow for the 6™ year in a row and now exceeds its 2008 level. Total number of units is now
above 253,000 units.

. Driven by the increasing demand for MEWPs from a variety of sectors, the German fleet grew at the faster pace (+8%).
. No de-fleeting trend was identified in any market in 2015.
. Continuous, although slightly slower, fleet increase is expected in 2016.

MEWP Fleet Size & MEWP Fleet Size Growth
10 European countries under study

270 000 20,0%
258825
260000 —+ 253354 + 15,0%
250 000 --246549 245409 o
240752 T 10.0%
240000 —+ 233324 235947
+ 5,0%
230000 -+ 228226 229490 ’
> + 0,0%
Note: mc/ug’ed are powered 220000 - °
access equipment: all booms,
scissor lifts and vertical masts + -5,0%
Excluded: low-level access 210000 + °
equipment (<3m high),
telescopic material handlers, 200000 - ' ' - - - - - - - -10,0%
forklifts, cranes, mast 2008 2009 2010 2011 2012 2013 2014 2015 2016f
climbers e MEWP Fleet Size —o=MEWP Fleet Size Growth

Source : Ducker Worldwide for IPAF

End of the year data
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MARKET DYNAMICS 2008 — 2016 — MARKET SIZE IN UNITS

Fleet grew in all countries under study and for both specialists and generalists.

MEWP Fleet Size Growth -2015

10 European countries under study
+3,5%

. Fleet growth is reported for both
specialist and generalist companies.

+3,2%
+2,8%

J Nevertheless, the increase in MEWP fleet
size was stronger among specialist
companies.

Total Specialist Generalist
Source - Ducker Worldwide for IPAF

MEWP Fleet Size Growth -2015

*  Except Germany and Norway, 10 European countries under study

where fleet expanded rapidly +8%

following a trend initiated in 2010,

the other markets were cautious in +5%

fleet additions : fleet growth rates +3% +3%

range from 1% to 3% in most 2% 2% +2% +2%  +2% +2% .
+1%

1]

1 1 3 1 J =
Total UK FR ES IT DE NL DK NO SE Fl

Source : Ducker Worldwide for IPAF
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MARKET DYNAMICS 2008 — 2016 — MARKET SIZE IN UNITS

Scissors are the main MEWP category in the European fleet and they now account for 52% of total fleet size.

. Scissors are the equipment most in demand already the mainstay in the European fleet, their share continued to increase strongly
in 2015.
. The growth of booms slowed down a bit in 2015, but it is expected to increase in 2016.

MEWP Rental Fleet Mix by Equipment Type

10 European countries under study

258 825
235 947 240752 [45%| 245409 253 354
ok 14 636 —5A> 13 942 14 328

15 128 15 543 ‘6%

Note: included are powered

access equipment: all booms, 2012 2013 2014 2015 2016 f
scissor lifts and vertical masts Total

Excluded: low-level access

equipment (<3m high), W Booms [ Scissors Vehicle Mounted Platforms [ Others Total Fleet
telescopic material handlers, Source : Ducker Worldwide for IPAF
forklifts, cranes, mast

climbers +X% % unit growth, e.qg. Booms fleet increased by 1% from 2014 to 2015.

Others include: vertical lifts, vertical masts, push-around, trailer mounted/towable.
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MARKET DYNAMICS 2008 — 2016 — MARKET SIZE IN UNITS !J :

Boom fleet segmentation between straight and articulated remained unchanged, with variations depending on
countries. Articulated booms still account for 67% of the total boom fleet.

. In France and the UK, the share of articulated booms remains traditionally high, due to the diversified range of applications
articulated booms allow for.
. In the Netherlands and most of the Nordic countries, straight booms dominate: these machines are very popular in these regions,

on large construction sites, and for the Nordics, where space is less of issue.

MEWP Booms Fleet Mix by Type - 2015 MEWP Booms Fleet Mix by Type - 2014
10 European countries under study 10 European countries under study

Total UK FR ES IT DE NL DK NO SE FI Total UK FR ES IT DE NL DK NO SE FI

I Articulated Booms (60485) [ Straight Booms (29 834) M Articulated Booms (60088) [ Straight Booms (29 240)
Sourca ; Ducker Worldwide for IPAF

Sourca ; Ducker Wordwide for IPAF

End of the year data
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MARKET DYNAMICS 2008 — 2016 — REVENUE PER UNIT

Although market revenue grew, the continued expansion of fleet size, coupled with overall stagnating or decreasing
rental rates, led to a further slight decrease of the average revenue per unit.

J A slight increase in average revenue per unit is expected for 2016.

MEWP Average Revenue per Unit & Average Revenue per

Unit Growth
10 European countries under study
€10 200 . 6,0%
€10 000 4,0%
€9800
€9600 2,0%
€9400 0,0%
€9200
€9000 -2,0%
€8800 -4,0%
€8600 6.0%
€8400 !
€ 8200 -8,0%

2008 2009 2010 2011 2012 2013 2014 2015 2016f
I Avg Revenue per Unit === Avg Revenue per Unit Growth
Source : Ducker Worldwide for IPAF
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MARKET DYNAMICS 2008 — 2016 — REVENUE PER UNIT

Revenue per unit decreased for both specialist an generalist companies. The overall slight decrease hides a variety of
situations across the 10 European countries under study.

MEWP Average Revenue per Unit Growth - 2015
10 European countries under study

] L 1
-0,6% -0,8% -0,5%
Total Specialist Generalist

Source - Ducker Worldwide for IPAF

’ ET(T:X‘;\Q;TLZLn:;kientcsrgser:jnany’ the MEWP Average Revenue per Unit Growth - 2015
. . 10 European countries under study

pressure on price, which led to a +3% .

decrease in the average revenue per 3% +3%

unit, despite the overall positive . - 0% -

revenue growth. s - - r— Pr—

-1% -1% -1% . -1%

. In Spain and Italy, improving demand, -2% -2%

allowed rental companies to increase -4%

rental rates after several years of Total UK FR ES T DE NL DK NO SE FI

deterioration. Source : Ducker Worldwide for IPAF
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INVESTMENT

In line with last year’s market report, the total amount of investments made in 2015 grew significantly.

. Both generalist and specialist companies increased investment; the increase was slightly more significant for specialist companies
in 2015.

. Equipment spending was dedicated to both fleet renewal and fleet expansion, with companies pursuing the aim of having the
most attractive fleet to face tougher competition.

. The level of investment is expected to increase less in 2016, and reach a plateau in 2017.

Investment in New MEWPs (base index 100)

10 European countries under study
+6%
=

-IG‘V
e

2008 2009 2010 2011 2012 2013 2014 2015 2016f  2017f

[ Specialist [ Generalist Total

Source : Ducker Worldwide for IPAF
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EQUIPMENT PURCHASES ,!I -

Most equipment was purchased new by MEWP rental companies across the 10 European countries under study.

. MEWP rental companies believe that new equipment delivers stable performance and is more attractive to customers.

. On the other hand, some smaller rental companies tend to prefer investing in used equipment. This is especially the case in Spain
and Italy.

MEWP Equipment Purchases (% of units) - 2015
10 European countries under study

ES IT DE NL DK  NO SE FI

Total UK FR
@ New [ Used

Source | Ducker Worldwide for IPAF
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INVESTMENT — TYPICAL PAYBACK PERIOD

Average payback period increased for both booms and scissors. It remains at a higher level for booms (52 months)

than for scissors (44 months).

. The main reason for the increase in payback period is deterioration in rental rates.

Booms Avg Payback Period - 2015
10 European countries under study
52 months

Total UK

Source | Duckes Wardwide Tor IPAF

Scissors Avg Payback Period - 2015
10 European countries under study
44 months

I
’ IIII ’

TotaI UK

Source | Duckes Worddwide Tor IPAF

4.4 = 4 years and 4 months
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OPERATIONAL ASPECTS — TIME UTILISATION RATES

The overall European utilisation rate remained stable in 2015 compared to 2014. However, discrepancies exist

between countries.

MEWP Average Time Utilisation & Average Time Utilisation

Growth
10 European countries under study

62% 66% 64% 65% 62%

55% 539%
m S
o o
<& Avg Time Utilisation Growth 2014-2015

Total UK FR ES DK
1] Avg Time Utilisation 2015

Source : Ducker Worldwide for IPAF

. Norway, Spain, Italy and Sweden saw an
increase in utilisation rates, driven by
dynamic demand.

60% . On the other end, in the UK, France,
Germany, Netherlands, Denmark and
Finland, utilisation rates remained stable as
rental companies chose to expand fleet as a
7S driver of revenue.

. On average in Europe, scissors show slightly
higher utilisation rates than booms
(+1,5pts). Similar differences should

Fl

. Specialists continued to record slightly
higher utilization rates than generalist
rental companies

2008 2009

Prepared for The International Powered Access Federation by Ducker Worldwide

O3 5o 60%  62% 5% s 619 63% __ 600 62

Total - Average Time Utilisation
10 European countries under study
62%

: I

2013 2014

%

continue in 2016.
"I 60% 3% I 61%

2015 2016 f

2010 2011 2012

Generalist
Source | Ducker Worldwide Tor IPAF

I Total Specialist
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OPERATIONAL ASPECTS — AVERAGE RETENTION

ﬂﬁ'

PERIOD

The average European utilisation rate (10 countries under study) continued to slightly shorten due to on-going

investment in fleet renewal.

Total - MEWP Retention Period
10 European countries under study

83
8,1 81
8,0
. : I I :

. Rental companies expect retention
period to continue to slightly decrease
in 2016, due to equipment spending
they are planning. However, retention
period should stabilise in 2017.

7,8
. .

2009 2010 2011 2012 2013 2014 2015 2016 f
Source : Ducker Worldwide for IPAF
7.8 = 7 years and 8 months
*  Most countries are relatively aligned MEWP Retention Period - 2015

concerning retention period, except 10 European countries under study 100 10,2

. . . 9,0
for thfe Nordics, which typically keep 7.8 7,8 8,1 76 s 8,1
machines longer. Dutch rental 7,0 ’ 6,2
companies report keeping equipment
for a shorter period than the
European average.

Total UK FR ES IT DE NL DK NO SE Fl

Source : Ducker Worldwide for IPAF
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OPERATIONAL ASPECTS— RENTAL RATES

Despite general market improvement, rental companies in most European countries under study continued to

experience intense competition leading to rental rate deterioration.

Growth in MEWP Rental Rates - 2015
10 European countries under study

+3%

+1% 9
() +0% 0% +1%

-1%

-3%

-7%
Total UK FR ES IT DE NL DK NO SE FI

Source : Ducker Worldwide for IPAF

Countries most affected in 2015 by rental
rate deterioration were Norway, France,
Germany, Finland and the UK.

On the other end, a few countries were able
to improve rental rates. This is the case for
Spain and Italy, who have been experiencing
several years of deterioration, as well as
Sweden.

Several companies in France are
guestioning the viability of their business
should rates continue to deteriorate.

+1% +0%

. Specialist and 1% g 1%

generalist rental
companies
decreased rates in
similar proportion.

-14%

-13%
2008 2009 2010 2011 2012

m Total Specialist

Total - Growth in MEWP Rental Rates
10 European countries under study

0% — o 0%
o | ol -0% = [ ]
= 2% T aw %y

2013
Generalist

+0%
— 0% — +0% === 1% _
1% 1y 0%
2014 2015 2016 f 2017 f

Source - Duacker Worldwide for |IPAF
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MARKET TRENDS AND DRIVERS

Although most rental companies agree that increasing safety concerns and environmental regulations are positive for
the industry, they still fear that more constraints could impact their profitability.

= Safety concerns are definitely growing amongst rental companies, manufacturers and authorities. These concerns impact
many aspects of the MEWP market:

Increasing safety
concerns in
MEWP usage .

Growth of the number of trained operators, and increased safety regulations reinforcement by authorities, is
expected in the next few years in several European countries e.g. in Spain.

Mandatory safety coordinator for companies with more than 100 employees e.g. in Sweden, more frequent
safety checks to be performed on machines, etc.

Machines will have to be safer i.e. equipped with safety devices (secondary guarding devices), which means that
machine retrofit/upgrading will happen more and more

Younger equipment, increasing machine replacement leads to increased safety

= Several new regulations and/or trend towards greener equipment is reported in countries like the UK (with the NRMM in
London), the Netherlands, and Italy.

Environmental = Green machine usage is expected to increase in the near future with greater use of electrical and hybrid engines, along
regulations with lithium batteries to allow for longer and stronger autonomy.
= |PAF is expected to continue lobbying authorities in order to give time to rental companies to adapt fleet to legal
requirements.
= |n asituation of intense European competition, rental companies report relying on few strategic pillars:
Differentiators = Balancing the repartition of end-markets they are renting to by putting emphasis on non-construction activities.
= |ncrease business agility in order to adapt better to customer needs in terms of fleet mix and differentiating
services.
= Offering complete services including insurance for possible damages.
Market = Rental companies report a continuous trend towards market concentration, with smaller rental companies, and/or large
concentration groups being acquired by others, in both dynamic markets (Germany), and in struggling markets like France (Hertz

Equipment Rental France and Spain acquired by Loxam).
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MARKET TRENDS AND DRIVERS

MEWP rental revenue per inhabitant and MEWP rental fleet per 100,000 inhabitants

MEWP Rental Revenue per Inhabitant

Exchange rate 51 = €0.900 €248 €258

€157 € 157
€142 € 142
€125 € 126
, / € 11,8
€104 € 10,5 €114
€64 €65 €75 €75 €69 €69 €69 €71
€37 €38
€20 €21
Total IT DE NL DK NO SE Fl us
Europe 2014 = 2015 Source : Ducker Worldwide for IPAF

MEWP Rental Fleet per 100,000 Inhabitants

Total
Europe 2014 = 2015 Source : Ducker Worldwide for IPAF
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MARKET TRENDS AND DRIVERS— GDP PER CAPITA

CAGR 15-17 =1.42%
Sweden

CAGR 15-17 =1.76%

Norway

The Netherlands CAGR 15-17 =0.60% 44,9 (454
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Germany CAGR15-17 = 1.09%
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Spain CAGR15-17 =2.73% 2011 2012 2013 2014 2015e2016f 2017f
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MARKET TRENDS AND DRIVERS

The French construction market continued to deteriorate slightly in 2015, while the UK and Germany showed slight
growth. Forecasts show a clear improvement in all countries, and primarily in France.

UK CAGR 15-17 =3.20% France  CAGR15-17 =4.07% Germany  CAGR15-17 = 1.55%
172
160 161 167 163 169 166 165 170 241 242 247 250
100 105 105 gg o7 103 107 151 157 157 161 164 168 170
80 78 77 81 g8 84 87
62 63 62 60 60 62 63 81 81 79 8 78 79 80
79 81 83 85
6465 69 ——
48 49 49 48 47 47
35 34 35 35 42 4 46 46 51 50 50 52 51 52 53
2011 2012 2013 2014 2015e 2016f 2017f 2011 2012 2013 2014 2015e 2016f 2017f 2011 2012 2013 2014 2015e 2016f 2017f
Source  Duthsd Wadtwise e IPAF Sowrin Dt Woridewsds by PAF Sewrte | Duthar Weditwicls lor IPAF
Construction putin place in billion Euros based on Euroconstruct Residential construction
2015.

—— Non-residential construction
—— Total construction
—— Civil engineering
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MARKET TRENDS AND DRIVERS

The highest construction growth was achieved in the Netherlands in 2015. Italy showed a stable situation while Spain

improved slightly. The Netherlands and Spain should experience significant improvements in 2016 and 2017.

Spain CAGR 15-17 = 4.88% Italy CAGR 15-17 = 1.28% The Netherlands
CAGR 15-17 = 5.03%
144 -
81 133129 126 126 128 129 47 46 49
71 - \43_/
60 58 59 62 90 g
82 1 1
46 a1 8 79 80 8 27 s 57 29
49 47 46 47 48 49 3
3% e RPN —_— 2f——R——34— 24—
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2011 2012 2013 2014 2015f 2016f 2017f
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MARKET TRENDS AND DRIVERS

The construction sectors in Sweden and Norway constructions sector increased in 2015, while Denmark remained
stable and Finland decreased. Recovery should start in 2016 for Finland and Denmark.

Denmark CAGR 15-17 = 3.07%

Norway CAGR 15-17 =1.61%
33
30 30 30 31 31 32
20 g s 19 19 20 21 < S

13 3 13 13 14 14
e 17 16 16 16 16 16 17

1 = A a.rc N
7 7 7 7 7 7 7 .G\T_:L 34~ 15 IS IS o
e
—_— — 12 13
7 6 6 6 6 6 7 10 10 1.0 11 11
2011 2012 2013 2014 2015e 2016f 2017f 2011 2012 2013 2014 2015e 2016f 2017f

Sowrtw - Ducher Wrickwice o IPAF Sowrte | Duthat Worldwics by FAF

Sweden  CAGR15-17 = 0.85% Finland CAGR 15-17 = 2.61%
25 24 24
22 » X 23 23 23 22 23 24
20 20 —_— [
14 14 14 Residential construction 13 13

1 13

12 10 11 12 —— Non-residential construction 3 12 12 12
10— giguit® +0 P a—| —— Total construction 1'1\1'9—1'6—_1'9_1'9,1-1_1'1

—— Civil engineerin
10 19 g9 10 10 10 10 & &

6 6 6 6 6 6 6
2011 2012 2013 2014 2015e 2016f 2017f 2011 2012 2013 2014 2015e 2016f 2017f

Sunwrve - Dol Wondideide iy FAF Sowce Duther Worthwide by PAF

Construction put in place in billion Euros based on Euroconstruct
2015.

Prepared for The International Powered Access Federation by Ducker Worldwide

Confidential © Ducker Worldwide 29



MARKET TRENDS AND DRIVERS ,ll -

The European MEWP rental revenue represents a very small share of the European construction output. However,
while this share tended to decrease until 2011, it is since then on a more positive trend, slowly gaining slight
importance.

MEWP Rental Penetration Rate out of Total Construction Output
10 European countries under study

€1051Bn

€927Bn  ¢ggeBn  €910Bn  €890Bn  €g72Bn  €881Bn  €888Bn  €917Bn  €937Bn

2008 2009 2010 2011 2012 2013 2014 2015e 2016f 2017f

M MEWP Rental Revenue I Total Construction Output

Source : Ducker Worldwide for IPAF

Construction putin place in billion Euros based on Euroconstruct 2015.
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MARKET TRENDS AND DRIVERS r
Comparative analysis - Total Equipment Rental (ERA) versus Powered Access Rental (IPAF)
Total Equipment Rental - ERA - 2015 Powered Access Rental — IPAF - 2015
Total Growth Fleet Growth Revenues from Fleet
rental revenues cnﬁz;izﬁjﬁ mus investment MEWP rental | revenues construction investment
revenues year on ruct variation year revenues yEar on versus non- variation year
(million year n':'"'c,':'nsu;'.‘“: 1on on year {million Euro) year construction on year
Euro) (on%) lon 7o) (on %) fon %) (on %) (on %)
Denmark 440 1.4% 70% - 30% 2.0% 71 2% 73%-27% 5%
Finland 447 1.7% 70% - 30% -6.7% 78 0% 66% - 34% 0%
France 3644 -0.1% 70% - 30% 0.8% 440 0% 60% - 40% -14%
Germany 3510 1.7% 70% - 30% 5.8% 583 5% 46% - 54% 6%
Italy 1094 2.7% 70% - 30% 3.8% 232 5% 58%-42% 50%
Netherlands 850 1.9% 70% - 30% 3.4% 178 1% 54% - 46% 20%
Norway 9853 -1.5% 60% - 40% -0.8% 82 1% 71% - 29% 9%
Spain 1427 3.7% 75% - 25% 9.7% 97 7% 37%-63% 55%
Sweden 1425 1.0% 70% - 30% 3.4% 116 5% 79% - 21% 1%
UK 7820 1.5% 60% - 40% 3.9% 486 1% 55% - 45% 5%
1.3% 65% - 35% 1.8%
Total 10 21640 : ST ’ 2364 3% 56% - 44% 9%
Countries
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CHINESE MEWP MARKET

IPAF Powered Access Rental Market Report 2016 - Europe

The International Powered Access Federation
www.ipaf.org/reports ( )
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CHINESE MEWP RENTAL MARKET

The Chinese MEWP rental market continued to experience steep revenue growth in 2015, driven by strong fleet
expansion. It is now above RMB 1000 M (€148 M).

MEWP Rental Revenue & MEWP Rental Revenue Growth
RMB 1 100 M 30%

RMB1050M + RMB 1 020 M
RMB 1000 M +
RMB 950M T
RMB 900M T
RMB 850M
RMB 800M +
RMB 750M +

RMB 700M - - 0%
2014 2015

China

mmmm MEWP Rental Revenue === MEWP Rental Revenue Growth
Saurce : Duckaer Waorkdwida far IPAF

+ 25%
T 20%

T 15%
RMB 850 M

T 10%

+ 5%

. Positive development of the MEWP rental market in China encouraged small and medium-sized companies to invest into
MEWP machines.

J Rental companies of other equipment types show interest in adding MEWPs to their fleet.
. Several large rental companies are preparing for M&A activity in order to increase market shares.
. MEWP manufacturers show interest in rental activities and are starting to offer MEWPs in their rental subsidiaries.

. These new players entering the MEWP market are offering very aggressive rental rates which led to significant rental rate
pressure in 2015 (-5%).

J Typical rental contracts are from 3 to 12 months long. Long rent (> 6 months) is getting more popular.
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CHINESE MEWP RENTAL MARKET

The MEWP rental fleet grew in 2015 by approximately 35%. It is expected to go beyond 20,000 units by 2017.

J Scissors represent the majority of the rental MEWP fleet in
China, accounting for 55 to 60% of total fleet size. Booms
account for about 30-35%, while vehicle mounted
platforms and other smaller equipment represent approx.

10%. MEWP Fleet Size & MEWP Feet Size Growth
. . aLegs . . 30 000 60%
J Scissors are valued for their flexibility in a wider range of 0
uses a further advantage is their rental price, which is more 25000 weo T
attractive than booms and vehicle mounted platforms. 20000 + L 20%
. . . . . - [ +36% | 16 000
. Boqms are he.awly.used in Rubllg and |r1dustr.|al. building 15000 1 2 200 1 300
maintenance i.e. airports, high-rise office building and 10000 9000 o
. . T T 0
shopping malls, followed by outdoor construction work. 6 000
. . . . 5000 + 10%
J Vehicle mounted machines are used mostly in municipal
s . . 0 - - 0%
and utility maintenance projects. 2013 | 2014 | 2015 2016 f 017 1
J Although the majority of MEWP brands available in China China
are European and North American, domestic machines are mem= MEWP Fleet Size =o=MEWP Fleet Size Growth =

gaining importance and acceptance.

o While JLG and Genie are still leading the market, domestic
brands i.e. Dingli, Jingcheng, Runshare and Mantall are
gaining more and more focus recently, especially among
small rental companies.

. Average fleet retention period in China is between 7 and 8
years.

. Average utilisation rates are estimated at 82%.
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CHINESE MEWP RENTAL MARKET

The Chinese MEWP rental market is experiencing strong development, which will continue in the coming

years.
= The geographical reach of MEWPs is expected to broaden. It is currently somewhat limited to the
major Chinese cities, however other cities/regions will see increasing awareness of MEWPs.
Increasing MEWP = New end-applications will grow in importance in the future. Strong potential exists for higher MEWP
usage in events/exhibitions, hospitality, hospitals, and industrial parks.
awareness

= Scaffolding and ladders are perceived by the Chinese government in the 12t five-year plan as not being
sufficiently safe when working at height. This equipment type will be progressively replaced by MEWPs
in the future.

= Rental players expect the introduction of official safety standards within the next 3 to 5 years.

= Since the end of 2015, the Association of Equipment Manufacturers (AEM) has been working with
manufacturers of MEWPs with the aim to develop new safety standards for work at height in China.

Increased focus on
work safety

= Services like training, maintenance, spare parts supply, etc. are expected to gain more focus within the
overall rental business in the forthcoming years.

Fleet Management = A better geographical spreading of rental companies will facilitate and simplify rental, thus driving
rental activity up.

= |ncreased demand for various MEWP heights will lead to a more diversified MEWP fleet in the future.
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CHINESE MEWP RENTAL MARKET

Macro-economic indicators show stable growth of the Chinese economy in the next years.

. After experiencing rapid growth for more than a decade, China’s economy experienced a slowdown in recent years.

. The Chinese Central Government emphasised the concept of NEW NORMAL for economical development, forecasting the
GDP growth rate to remain below 7% in the 13th five year plan 2016 — 2020.

. Multiple national and international construction projects are planned in the forthcoming years: ‘One-belt, ‘One road’
scheme and ‘Maritime Silk Road’.

China - GDP per Capita

23 8.9 9,5
7,0 7,6 ¢
5.6 6,2

2011 2012 2013 2014 2015e 2016f 2017f

CAGR (2015-2017): 6.98%

Source : Ducker Worldwide for IPAF

Data Source: International Monetary Fund, World Economic Outlook Database, October 2015
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APPENDIX

IPAF Powered Access Rental Market Report 2016 - Europe

The International Powered Access Federation
www.ipaf.org/reports
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APPENDIX

Ten countries under study

* France

* Germany

° ltaly

* Netherlands

* Nordic Region (DK, NO,SE, Fl)
* Spain

« UK
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