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IPAF Presentation

O The International Powered Access Federation (IPAF) promotes the safe and effective use of powered
access equipment worldwide. IPAF is a non-profit member organisation representing the interests of
rental companies, manufacturers, distributors, users and training companies. It was formed in 1983 and
celebrated its 25th anniversary in 2008.

O The IPAF training programme for access platform operators is certified by TUV as conforming to 1ISO
18878. More than 80,000 operators are trained each year through a worldwide network of more than
400 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.

O 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.
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Additional copies of this report can be ordered at www.ipaf.org or from your nearest IPAF office.
IPAF has also published the IPAF US Powered Access Rental Report 2011 — details available at
www.ipaf.org or from your nearest IPAF office.

IPAF Contact Information

US:

IPAF-US, 225 Placid Drive
Schenectady, NY 12303, US

+1 518 280-2486

usa@ipaf.org

UK Head Office:

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

info@ipaf.org

France:

IPAF-France, BP 90093

F-71403 Autun cedex, France
+336 8308 3378
france@ipaf.org

Germany:

IPAF-Deutschland, Griner Weg 5
D-28790 Schwanewede, Germany
+49 421 6260 310
deutschland@ipaf.org
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Italy:

IPAF-Italia, Via Matteotti 40/12
120020 Adrese (MI), Italy

+39 02 935 81873
italia@ipaf.org

Netherlands:

IPAF-Benelux, Oranjestraat 167
NL-3295 RN — Gravendeel, Netherlands
+31 6 30 421042
benelux@ipaf.org

Spain:

IPAF-Espania,

Edificio Heracles, Interior Zona Franca
E-11011 Cadiz, Spain

+34 956 297 406
espana@ipaf.org

Switzerland:

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

O Ducker Worldwide is a primary research-led industrial market research and consulting company,
dedicated exclusively to ad hoc business-to-business research and particularly specialising in the
markets for construction equipment and materials both in Europe and the US.

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

— 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.

— 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.

— 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.

— Quality charter. Ducker Worldwide is certified as conforming to ISO 9001 and works to the guidelines of the
ESOMAR ethics standards.

O More information on Ducker can be found at www.ducker.com
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Ducker Contact Information

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

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

Nicole McGregor, Partner
nicolem@ducker.com

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

Pia Vaquer, Associate Partner
Pia.vaquer@duckereurope.com
Audrey Courant, Project Manager
Audrey.courant@duckereurope.com
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Objectives

This study assesses the MEWP rental market value for Europe over a five-year period. A separate report is
available covering the US market.

O Main objectives by country:
— 2010 MEWP rental market value and fleet size
— Trends and dynamics (2008—-2012)
— Operational indicators (investment, retention period, inventory, construction vs. non-construction)

O New in this publication:

— In addition to the primary market value and fleet size objective, fleet mix was included in 2010 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.

O The current study does not examine rental company profitability.
The study covers the time period 2008-2012, with particular focus on 2010.

O The conducting of all interviews in the first two months of 2011 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.

U
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Scope and Definitions

Products and Countries

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

O Included are powered people lifts: all booms, scissor lifts and vertical masts:

— Both articulating and straight telescopic booms.
— Self-propelled as well as vehicle-mounted, push-around, trailer-mounted/towable.

O Excluded: telescopic material handlers, forklifts, cranes, mast climbing work platforms.
O The European part of the study comprises the following eleven countries:

— United Kingdom (UK)

— France (FR)

— Spain (ES) LB
— Italy (|T) Narwey (SE) i
— Germany (DE) 2

— Belgium (BE) =De(n0n£?,k

— Netherlands (NL) ;:TgiNfELe;.ands

— Denmark (DK) e eeﬁny

— Norway (NO) France

— Sweden (SE) - s ly

— Finland (FI) &S n
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Scope and Definitions

Target Companies — Ducker conducted more than 100 interviews in the 11 countries under study

O 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:

— Rental companies:

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

* Generalist rental companies (38%): MEWP rental revenue account for 50% or less of total rental revenue.
* Large: MEWP rental revenue is equal or above the median of MEWP rental revenue (€3M).
* Small: MEWP rental revenue is below the median of MEWP rental revenue (€3M).

* The median is the number in the middle of the list of MEWP rental company revenue. There will be 50%
above and below the median. Using the median prevents very large groups to weight too much (as they
would do in an average revenue). The median MEWP rental revenue is approximately $3M.

* From rental companies interviewed, on average, MEWP rental revenue represents 57% of their overall
rental revenue.

—  MEWP manufacturers.
— National rental associations.

O Rental company interviews have provided the basis for a quantitative analysis, while interviews with manufacturers
and associations have provided further qualitative insight.

Prepared for: The International Powered Access Federation by Ducker Worldwide \
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Scope and Definitions

Target Respondents

O Only persons with input in machine selection or management were qualified as respondents.
Recurrent respondent job functions were Managing Director and MEWP Product Manager, but also

included Sales Director, Technical Director, Purchasing Manager, Fleet Manager and Operations
Manager.

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

0 MEWP rental revenue:

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

— Used equipment sales are excluded from the AWP rental revenues reported.
O Specialists vs. Generalists:
— For specialists: MEWP accounts for more than 50% of total rental revenue.
— Generalists: MEWP account for 50% or less of total rental revenue.
O Large vs. Small rental companies:
— Large companies: MEWP rental revenue is equal or above the median of MEWP rental revenue (€3M).
— Small companies: MEWP rental revenue is below the median of MEWP rental revenue (€3M).
O Cross-Hire:
— Rental by one rental company from another rental company.
O Capex (Capital Expenditure):
— Share of powered access rental revenue invested in new equipment for rent. The capex has been gathered

from respondents as a percentage of the MEWP rental revenue and calculated by Ducker into an investment
value.

d MEWRP inventory:

— Stated replacement value at the price of new of the powered access equipment inventory. The average
inventory per unit is derived from the MEWP inventory.

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

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

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

Prepared for: The International Powered Access Federation by Ducker Worldwide Confidential - © Ducker Worldwide 12
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O Exchange rates:

IS
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— The currency exchange rates used for countries outside the Euro zone are the 2010 average rate. 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
UK £ 1,16
Denmark DKK 0,13427
Norway NOK 0,12474
Sweden SEK 0,12476

Prepared for: The International Powered Access Federation by Ducker Worldwide
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MEWP Rental Market Situation at end 2010

O The MEWRP rental revenue in the eleven countries surveyed remained stable compared to 2009 and is
estimated at approximately €2.2bn in 2010. This figure represents around 85% of the total European
market (defined as the 27 countries plus Norway), which would attain a MEWP rental market value of
approximately €2.6bn.

— “Year 2010 ended the decline trend, but did not trigger the trend for growth yet.”
O In several countries, 2010 was said to be a year of sharp contrasts, with a difficult first half of the year

but in the second half of the year, there were improvements in the construction market as well as end-
user demand for MEWP.

O The MEWRP fleet in the eleven countries surveyed experienced a timid increase (+1%) adding up to
230,500 units in 2010. This would then give a total European fleet size of approximately 295,000 units.
— Investments made in 2010 were primarily to replace old equipment.
— Booms represent around 46% and scissors account for 49% of the MEWP fleet.
— A short term trend is expected towards more boom demand linked to the increasing activity in non-construction
applications (property care, maintenance, cleaning, utilities, etc.).
O Europe is a very diversified market for MEWP rentals in terms of fleet mix, price levels, state of
construction industry. There is no European market as such but more a multi-country market.
O The industry is fragmented with several different national players by country and a very limited number
of pan-European rental companies.

d The MEWRP rental market shows some more affected segments (Spain, Denmark, generalist rental
companies) and some less affected (France, Belgium, Germany, UK, specialists and small companies).

Prepared for: The International Powered Access Federation by Ducker Worldwide
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MEWP Rental Market Situation in 2010 — Specialists vs. Generalists

O The European market for MEWP rentals remains driven by specialists.
O Over the past two years, specialists have displayed more ability to resist the aftermath of the 2009
crisis. In 2010 they report revenue increases whereas generalists still record declining activity.
— Specialists heavily used the rental rate tool in 2009 to limit the decline in rental activity.

L As a result, specialists are in a better position in 2010 to preserve their capex (13% of rental revenue)
to acquire new equipment (mostly for replacement) and to limit decline of rental rates.

O On the other hand, generalists which were less radical in 2009 in decreasing their rental rates, still had
to decrease rental rates slightly more and had to limit their investments to only partially renew their fleet
in 2010.

— Generalist companies also have the advantage of being able to rely on other activity than MEWP rental to
compensate the loss in business.

Prepared for: The International Powered Access Federation by Ducker Worldwide : : . )
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MEWP Rental Market Situation in 2010 — Large vs. Small

O The European market for MEWP rentals remains driven by large MEWP rental companies although it is
less consolidated than other countries like the US.

O On the other hand, the contribution of smaller rental companies to the overall MEWP rental business
(turnover) has increased over the past three years as small companies have proven better at resisting
the market downturn with no drop in MEWP rental revenues: their fleet has been expanding steadily
over the past two years, so putting more pressure on their time utilisation rate, and on rental prices in
2010.

O As this report does not analyse the profitability of this industry, it is difficult to judge the mid to long term
sustainability of the strategies of small companies.
— In addition, while this report focuses on the small companies that are active in the MEWP rental industry, it does

not evaluate the share that is no longer active due to bankruptcy, etc. Some experts estimate them at 10% of the
market in the UK for example.

Prepared for: The International Powered Access Federation by Ducker Worldwide
Confidential - © Ducker Worldwide 17



Executive Summar

T\._
\\U
&z

MEWP Rental Market Situation in 2010 — Country Analysis
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O Three groups of countries stand out in the 2010 market:

1. Countries where companies continued to struggle in 2010: Spain and Denmark.

— In these countries, the continuous construction crisis (in Denmark, 85% of companies’ rental revenue comes
from the construction industry) added to an oversupply which led to a strong decrease of rental revenue (-22%
for Spain and -14% for Denmark).

— Rental companies continued to de-fleet in 2010, and stopped investments.
— Rental rates’ kept on decreasing in both countries in 2010.
— While in Denmark, growth is expected to resume as early as 2011 (+11%), in Spain the outlook is more uncertain
as most do not predict a return to growth before 2013 or even 2015.
2. In Sweden, Finland, and to a lesser extend Norway, the situation improved compared to 2009, but
rental companies still report a decrease or stagnation in their rental revenues.

— These countries are more dependent than others on the construction market, which was severely damaged in
2009. However, in Sweden and Finland especially, it was reported that the construction market started to
improve in the second half of 2010.

— Fleet size decreased in Sweden and especially in Finland, but fleets in Norway grew slightly in 2010.
— Extremely limited investments were made exclusively for renewal.
— Utilisation rates increased in Sweden and Norway but remained stable in Finland and rental rates continued to
decrease, although at a lower pace than in 2009.
3. Regions where rental companies stabilised or_increased slightly their revenue in 2010: Benelux,
Italy, Germany, UK, France.
—  MEWRP fleet size remained stable (Germany, Belgium, France) or increased in 2010 (Italy, Netherlands, UK).
— Investments increased across the board (except in Italy and Netherlands) to renew and/or expand fleet.
— Utilisation rates increased in most countries.

— However, rental rates continued to decline in 2010 in almost all countries but at a much lower pace than in 2009,
except Germany (+1%) and Belgium (stable).

Prepared for: The International Powered Access Federation by Ducker Worldwide 18
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Market Perspective and Short Term Trends

O The European MEWP market based on the eleven countries under study is expected to resume growth
in 2011 and 2012. However, the expected growth should not go past 5% per year.

— The European fleet should accelerate its expansion in 2011, and will most probably experience a continuous
growth in the following years.

O Rental companies across the board, except in Scandinavia, have quite strongly diversified their
activities in non-construction applications.
O Rental companies from all countries under study expect an increase in their rental revenue in 2011 and
2012, except for Spain which will still suffer from the crisis in the short term (-8% in 2011, -4% in 2012).
— In 2011 rental revenue growth is expected to range from 3% (Benelux) to 10% (Scandinavia).

— In 2012 Scandinavia and Benelux are regions where the highest MEWP rental revenue growth is forecast (+7%
to +14%) while the UK, as a mature market, is seeing the stabilisation of its expansion at +2%.

O All indicators will be positive in 2011 and 2012:

—  MEWP investments will continue to rise progressively in 2011 and 2012, although without reaching 2008 levels.
Capex is forecast at 14% in 2011 and 23% in 2012.

— Time utilisation should increase in all European countries under study, except in France, to reach on average
63% in 2011.

— Rental rates growth will resume in 2011 and continue in 2012, but at a slow pace. All countries will experience a
limited increase in rental rates (0% to 4%) except in Denmark where they should rise by 10% in 2012.
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Rental Market Value

The European MEWP market in the eleven countries surveyed is estimated at approximately 2.2B€ in
2010. The figure represents about 85% of the total European market, which would then give a total
European* market at 2.6B€. UK, France and Germany remain the leaders of the MEWP rental market.

4 MEWP Rental Market (M€} - 2010 N O UKis the leading market in volume. As the
ental atke (Me) - most mature market, the UK is facing less
11 European countries under study .
growth perspective.

Total =€2,178M

U France is the biggest European market in
value in 2010, before the UK, which can be
explained by the fleet mix of both countries

and the fact that French rental rates are
typically significantly higher than in the UK.
’.I ./.././ U In rental companies that have a MEWP
fleet, MEWPSs represent on average 57% of
DK NO  SE FI rental revenues in 2010 (compared to 48%

in 2009).
Source : Ducker Worldwide for IPAF)

\ —  This ranges from around 40% (Scandinavia
and France) to close to 70% and above
(Benelux, Germany, UK, Italy, Netherlands).
—  This ranges from 20% for generalists to
89% for specialists.

Total UK FR ES IT DE BE NL DK NO SE Fl
Rent. Rev. as % of Total Co. Rev. 82% 88% 73% 7% 92% 94% 73% 66% 91% 98% 96% 83%
MEWP Rev. as % of Total Rental Rev. 57% 76% 46% 35% 67% 80% 70% 67% 65% 42% 36% 41%
MEWP Rent. Rev. as % of Total Co. Rev.] 47% 67% 34% 27% 62% 75% 51% 44% 59% 41% 35% 34%
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Company Specialisation and Size

Some countries remain typically dominated by specialist rental companies: UK, Italy, Germany, Benelux
and Netherlands. On the contrary France, Spain and Nordic countries are dominated by generalists.

 The European market remains
typically driven by specialists (62% of

e N MEWRP rental revenues).
MEWP Rental Revenue by Type of Rental Company - 2010 —  The level of specialisation of the

Total =€2,186M European market did not change

Total UK

FR ES T DE BE NL DK NO SE FI much in 2010.
0 .
100% 5 B z 5 |5 3 — In Spain and France the share of
IS < IS IS IS IS specialists in the overall revenue
g 2 2 2 2 2 : :
75% 3 3 g T & & increased slightly compared to 2009,

50%

25%

due to better results than for
generalists.
d The MEWP rental market is served
by a majority of large companies
. . (60% of MEWP rental revenues)
0% — Only in Denmark do most companies

remain ‘Small’ on an international

scale.
The stated percentage corresponding to machines rented from other rental companies has .
been deducted from each company’s AWP rental revenues case by case - In 2010’ the two Iarge partnershlp

groups of small independent
companies in Germany were not
included in the “Large” rental
company segment (whereas they

_ _ _ were in 2009).
Prepared for: The International Powered Access Federation by Ducker Worldwide : : )
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Cross-Hire
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%

Cross-hire, i.e. rental by one rental company from another, only represents around 4% of the MEWP rental
market. The share of cross-hire remained relatively stable compared to 2009, when it was 5%.

The stated
percentage
corresponding
to machines
rented from
other rental
companies has
been deducted
from each
company’s
AWP rental
revenues case
by case

-

Total

] I
Cross-Hire - 2010

11 European countries under study

UK FR ES IT DE BE NL DK NO SE Fl

= Machines rented from other rental companies

Source : Ducker Worldwide for IPAF)

NG

Total

] N
Cross-Hire - 2009

11 European countries under study

UK FR ES IT DE BE NL DK NO SE Fl

= Machines rented to other rental companies

Source : Ducker Worldwide for IPAFJ

Prepared for: The International Powered Access Federation by Ducker Worldwide

O Re-rental is more important
for small generalists, who
tend to rent machines from
specialists in order to
satisfy demand for more
specialised equipment.

“When times are bad you may
not want to invest so much in
new machines, you rent them
from others instead.” (Norway)

“We try to rent off or from
others as little as possible but it
does give us more flexibility to
do a little business this way.”
(Netherlands)

“In the past | did some cross-
hiring but | stopped, | found it
too expensive.” (Italy)
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Activities Outside AWP Rental

Compared to 2009, activities concerning equipment rental (incl. MEWPSs) have decreased by five points.

Rental-related
services are
included
within the
equipment
rental
revenues.

Other
includes
training,

maintenance
and repair,
etc.

Equipment
rental used
for
construction
and non-
construction
activities

“Sales of
used rental
equipment”
differs from

“Construction
equipment
sales” as it

concerns only
equipment
previously
used for

-

Total
= Equipment rental

Business Lines - 2010
11 European countries under study

11%

7%

Specialist Generalist

= Sales of used rental equipment

Small Large
Construction equipment sales

Source : Ducker Worldwide for IF’AF/

Other

\

/

Total

= Equipment rental

Business Lines - 2009
11 European countries under study
5%

;

Specialist Generalist Small Large

~

2

)

DUCKER WORLDWIDE .

O Within the target

population of rental
companies active in the
AWP market, equipment
rental (incl. AWPS)
invariably represents the
vast majority (from 85% to
90%) of total company
revenues.

Companies tend to shift
away from equipment
rental in favour of other
ancillary services.

u Sales of used rental equipment Construction equipment sales Other

Source : Ducker Worldwide for IPAFJ

rental \_

Prepared for: The International Powered Access Federation by Ducker Worldwide : : )
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Market Size in Units
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The total number of MEWP units in 2010 is estimated at approximately 229,000 machines in the eleven
European countries surveyed. The largest markets in volume remain the UK, followed by France and

Germany.
4 _ _ N
MEWP Fleet Size & Revenue per Unit - 2010
g Total Fleet Size = 229 446 Units - Avg Revenue per Unit (€) = €9 491 )
4 I
50 000 €15 000
- €14 000
45000 - €13 000
40 000 - - €12 000
- €11 000
35000 - € 10 000
30 000 -
25 000 +
20 000 +
15 000 -
10 000
5000 -
0 |
UK FR ES IT DE BE NL DK NO SE FI
mmm Units —<O— Avg Revenue per Unit (€)
Y 11 European countries under study  source : Ducker Worldwide for IPAFJ

Prepared for: The International Powered Access Federation by Ducker Worldwide

O The European market is very
competitive

— UK is typical as one of the largest
markets yet with a low value/unit
due to the importance of small and
basic equipment.

The average revenue per unit varies
significantly between countries, due
to differences in fleet mix and in
rental rates.

— Countries like Germany,
Netherlands and Italy continued to
maintain a higher revenue per unit
in 2010, thanks to a high proportion
of large specialist equipment (truck-
mounts, big booms and/or high-end
specifications).

In Spain and Denmark, the revenue
per unit decreased the most due to
continuous crisis, price pressure
(Denmark) and fleet mix.
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Applications

Compared to 2009, the share of the European MEWP rental revenue generated from construction work
decreased in 2010 (from 64% to 56%).

O The European MEWP rental market is more driven by construction activities:

— Scandinavian markets are the most heavily driven towards construction. While Sweden and Finland market
players report a rebound of the construction industry in 2010, the situation is still critical in Denmark.

— However on a European level, the share of construction has been steadily declining over the past two years.
Rental companies from other countries report a more or less voluntary trend for diversification into non
construction activities in order to balance their decreasing revenue coming from the construction market. This
trend is most visible in the UK, Spain, Italy and Belgium.

— “Maintenance is proving to be a far more important sector today and will become more established.” (UK)

— Rental activities in the non construction sector are described as more interesting upfront in terms of rental
rates, however involving higher equipment maintenance efforts, more transport and shorter contracts.

4 . N
MEWP Applications - 2010

11 European countries under study

6%

_l\loln—((j:onstruction 33% 15% 16% 27%
includes propert
care, mainqen%nc)(/a, 44% 55% 47%  48%  51%  48% 58%

cleaning, utilities,

events.
Construction

includes new build

and renovation;

including all types

of buildings, also

industrial.
ES IT DE BE NL DK NO SE

Total UK FR Fl

= Construction = Non-Construction
\ Source : Ducker Worldwide for IF’AF/

Prepared for: The International Powered Access Federation by Ducker Worldwide Share of rental revenues o .
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Market Value Growth

In Europe, the MEWP market remained stable in 2010, compared to 2009. In all countries, the situation is
expected to improve in 2011 and 2012 with a stable annual growth around 5%.

O After the booming years of 2007 and 2008, the market was deeply affected by the crisis in 2009, with
no growth in 2010.

O The upturn of the market is slower than expected: growth is expected to resume in 2011, but 2008
market levels will not be reached in 2012, as it was projected in 20009.

4 N\
MEWP Rental Revenue & MEWP Rental Revenue Growth

11 European countries under study
€2600M crotrn 100% O “The activity is picking up again. There
are no reasons for that to stop.” (France)

€2500M | 2433 M 1 80%

a “In 2010, we are probably close to 0%
€2400M 7 cratrn 1 60% growth, and then | expect the market to
e2300M | 1 20% start increasing again.” (France)

€2195M €2197M O “l expect the general market to increase
€2200M 7 1 20% in 2011 and 2012 as well, but not by very
€210 M | 1 0% large percentages.” (Germany)
€2000M - \ \ \ \ -20%
2008 2009 2010 2011 f 2012 f
mm MEWP Rental Revenue —0—MEWP Rental Revenue Growth
\_ Source : Ducker VWorldwide for IPAFJ
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Market Value Growth
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The European market structure remains directionally stable, although the share of specialists in rental
revenue has slightly increased by five points in three years.

O Large companies still dominate the market with about 60% of the MEWP rental revenue, and specialists
account for more than 60% of the overall MEWP rental revenue.

-

Prepared for: The International Powered Access Federation by Ducker Worldwide

\
Total - MEWP Rental Revenue
€2517M 11 European countries under study €2433M
€2317M
€2195M €2197M
44% 38%
38%
9 38%
4% 1% ’
2008 2009 2010 2011 f 2012 f
u Specialist © Generalist Total —Large

Source : Ducker Worldwide for IPAF]

In 2010, the two large partnership groups of small independent companies in Germany were not
included in the “Large” rental company segment (whereas they were in 2009).
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Market Value Growth — by Company Type

Generalists and large rental companies were significantly more affected in their MEWP rental activities
than specialists and small companies in the 2009 downturn and in 2010.

+11%

-5%

-8%

-14%
2008 2009 2010

-

+4%
L] —

= Specialist © Generalist

4 N
MEWP Rental Revenue Growth - 2010 Q The rental companies that are more
+16% 11 European countries under study ) .
local, closer to their client base and
+8% i5% 5% give more value to service and

reactivity, whilst serving specific or
new applications have been the best
positioned to overcome the effect of
the crisis: specialists and smaller
companies are more typical of these
companies.

2011 f 2012 f

Source : Ducker Worldwide for IPAF/

U Specialists and small companies
maintain a stable to growing fleet
size that largely compensates
pressure on rental rates (and
declining time utilisation for small
companies).

O On the other hand, generalist
companies record the highest
decline in rental rates, and large
companies the highest de-fleeting
(as well as rental rate decline).

Prepared for: The International Powered Access Federation by Ducker Worldwide

+10%
+1%

MEWP Rental Revenue Growth - 2010

11 European countries under study
+22%

+17%

0,
+8% +5% +7% +4%

-10%
-14%

2008 2009 2010 2011 f 2012 f

= Small = Large

Source : Ducker Worldwide for IPAF/
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Market Value — by Country
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Most countries experienced zero to slight growth in the MEWP rental market in 2010. However, rental
companies in Spain and Denmark report a strong decrease of their revenues in 2010.

Q

In Spain and the Nordics (especially Denmark) rental companies explain the continuous downturn of
their markets by a damaged construction industry and a fleet volume way too high for the demand
(limited de-fleeting in Denmark). They expect the construction industry to recover in a few years and the

downsizing of the fleet engaged in 2010 to continue.

Germany is the country where company growth was the strongest in 2010.

-

~
MEWP Rental Revenue Growth - 2010
11 European countries under study

+7%
+4%
+2%

0% e N

+3%
+1%

+0% +0%

]
1%
-4%

-14%

-22%

Total UK FR ES IT DE BE NL DK NO SE Fl

Source : Ducker Worldwide for IPAFJ

Prepared for: The International Powered Access Federation by Ducker Worldwide

O “The market was messed up. There
were too many units in the market.
Companies took whatever to keep the
utilisation up. At the end of 2009 and
the beginning of 2010 there were too
many units but then lots of units were
sold abroad.” (Denmark)

O “In Spain, the market decreased by
about 20% in 2010. This is explained
by a decrease in rental rates and a
decrease in fleet size.” (Spain)
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Market Size in Units

European MEWP fleet size remained quite stable compared to 2009 and is estimated at 229,400 units. It is
expected that fleet growth accelerates in 2011.

O The massive de-fleeting that the European market experienced in 2009 stopped in 2010.
O Fleet growth is resuming in 2010, and will continue in 2011.

4 ] ] )
MEWRP Fleet Size & MEWP Fleet Size Growth
11 European countries under study
250 000 4%
246 327 +3%
245 000 1 20
240 000 236 640 1 0%
235000
1 -2%
230 000 | 228 000 229013
1+ -4%
225000 | 0
220 000 | | 6%
215 000 - - -8%
2008 2009 2010 2011 f
m MEWP Fleet Size —<0—MEWRP Fleet Size Growth
K Source : Ducker Worldwide for IPAF)
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Small rental companies continued to acquire new equipment, while large companies carried on de-fleeting

in 2010.

-
MEWP Fleet Size Growth - 2010

11 European countries under study+ 13%
0

O Spain, Finland, Denmark, and to a
lesser extent Sweden are countries
where rental companies reduced
fleet.

Italy, Germany, the Netherlands and

% to a lesser extent France and
o Norway record fleet expansion in
Total Specialist Generalist Small Large 2010.
\ Source : Ducker Worldwide for IPAF]
e N
O “In 2009, our number of units was clearly MEWP Fleet Size Growth - 2010
higher compared with 2010. Lifts have 11 European countries under study
been moved from Finland to other 2% +4%  +4% +5% +2%
countries where our company works.” A — T Pl | e
(Finland) L T/O
O “Fleet in Spain decreased a lot, but the o %
market would go much better with another -10%
decrease of 10% to 20% of the overall
fleet.” (Spain) Total UK FR ES IT DE BE NL DK NO SE  FI
\ Source : Ducker Worldwide for IPAFJ

Prepared for: The International Powered Access Federation by Ducker Worldwide
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MEWP fleet mix did not vary much in 2010. Market players anticipate an increasing demand for booms in
the short term, due to the decrease in construction end-applications.

-

~
MEWP Fleet Mix by Equipment Type

11 European countries under study
229 013
2% 6
2010 2011 f
= Others

6-580

117 972

115 895 115 552

2009

= Booms Scissors Total Fleet

Source : Ducker Worldwide for IF’AF]

Other includes personal lifts, outrigger lifts, etc

Q “Definitely we will see more demand for special booms. Booms
which are very small in size, articulated and low weight because the
infrastructure needs lighter booms with a jib and jib plus for better
access in tight roads like in Copenhagen for example. | see a big
demand for that type of boom for better access in tight areas so we
will be investing in that type.” (Denmark)

Prepared for: The International Powered Access Federation by Ducker Worldwide

O Despite MEWP manufacturers’
efforts in new product development,
the rental market is less prone to
changing fleet mix as they are
dependent on end-market demand.

O “Scissors are less popular than they
used to be. Articulated booms can
be used only where there is a lot of
space. The most common machines
are telescopic booms, especially in
the industry sector as they are
relatively compact and of good

height.” (France)

“Qur clients ask less and less for
scissors but more and more for
specific machines.” (Italy)

“ Due to changes in the market
proportionally more boom lifts will be
bought this year, when patrtial
renewal of fleets will take place.
More demand in the last couple of
years.” (Netherlands)
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Revenue per Unit
The revenue per unit continued to decrease in 2010, although to a lesser extent than in 2009.

O This decrease in revenue per unit is due to the fact that overall revenue remained relatively stable while
the fleet volume increased slightly in 2010.

O In 2011, the growth of revenue per unit is expected to resume in the European market.

MEWP Avg Revenue per Unit & Avg Revenue per Unit Growth
11 European countries under study
€ 10 300 £10718 3%

€10200 | 1 2%
€10100 | 1 106
€10 000 | 1 0%
€9900 | | 10
£9800 |
1 2%
€9700 | o
£9600 | o
£9500 | 1 4%
€9400 | 1%
1 6%

- -T%

2008 2009 2010 2011f

mm Avg Revenue per Unit —0—Awg Revenue per Unit Growth
Source : Ducker Worldwide for IPAF)
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Revenue per Unit
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Rental companies’ revenue per unit in 2010 has decreased slightly in most countries.

: MEWP Avg Revenue per Unit Growth - 2010 A
11 European countries under study ) . .
3% +3% 0 Rental companies in Spain and
_ Denmark have experienced a
strong decrease in the revenue per
0% - unit due to a stronger decline in
4% rental rates than in units.
-8%
Total Specialist Generalist Small Large
K Source : Ducker Worldwide for IF’AFJ

O “It has been very low for some time with a
lot of companies having negative
earnings. We might lose some
competitors in 2011. Most are just
hanging on until 2012 when we hope
activities will rise. | don’t see any big
investments happening. Maybe
companies will merge or have
agreements with each other. A lot of
smaller companies will cooperate with
bigger companies.” (Denmark)

Prepared for: The International Powered Access Federation by Ducker Worldwide

4 )

\ Source : Ducker Worldwide for IPAFJ

MEWP Avg Revenue per Unit Growth - 2010
11 European countries under study
+9%
+1%  +1% 3% 420

. - [ B
-0% % 2% 2%
-3% 4% 0
-11%
-16%
Total UK FR ES IT DE BE NL DK NO SE FI
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Investments

In 2010, investments started to increase compared to 2009. Overall capital expenditure represented 13%
of the MEWP rental revenue in 2010 and is expected to continue increasing to reach 22% in 2012.

O Investments made in 2010 were primarily to replace old equipment.
O In 2011 investments are expected to continue to increase for new equipment purchases.

MEWP Investment & MEWP Investment Growth
11 European countries under study

€800 M 100%

€689M
€700 M A 1 80%

- 60%
T 40%
T 20%
T 0%

- -20%
1 -40%
- -60%
-80%

€600 M
€500 M |

<7 +26%
€357 N

€284 M I

Capex: 27% Capex: 10% Capex: 13% Capex: 15% Capex: 22%
2008 2009 2010 2011 f 2012 f

€400 M -
€300 M
€200 M
€100 M -

€0M -

s MEWP Investment —0>—MEWP Investment Growth
Source : Ducker Worldwide for IPAF/

-

Investment value calculated from stated capex (capital expenditure as percent of MEWP rental revenue)

Prepared for: The International Powered Access Federation by Ducker Worldwide : : )
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Investments — by Company Type
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Specialists maintained a relatively high capex in 2010 to stabilise their fleet size and refresh their fleet.

-

( MEWP Investment & MEWP Investment Growth
11 European countries under study
€300 M
€215 M
€200 M €181 M
€100 M -

Capex: 10%
2009

Capex: 16%
2010

Capex: 12%
2011 f

Capex: 9%
2009

Capex: 8%
2010

Generalist

Specialist

mm MEWP Investment —0—MEWP Investment Growth

Capex: 20%

2011 f

Source : Ducker Worldwide for IF’AF]

O Generalists kept on average the
same level of capex in 2010
compared to 2009. They used
investments for fleet renewal.

On the contrary, small companies
used investments primarily for fleet
expansion in 2010, as they did in
20009.

a All rental companies expect an
Increase in their investments in
2011, except specialists.

Prepared for: The International Powered Access Federation by Ducker Worldwide

Investment value calculated from stated capex (capital ~ ~ ~N
11 European countries under study
€300M - €263M -+ 100%
€205 M
€135M €128 M ¢ l +19%
& ° 0%
O “We bought a lot of new .
machines in 2010, so the 100%
investment in 2011 will be lower Capex: 35% Capex: 18% | Capex: 22% | Capex:9% | Capex: 10%  Capex: 11%
(we renew our machines every 2009 2010 2011 f 2009 2010 2011 f
eight years).” (Germany)
Small Large
s MEWP Investment —0—MEWP Investment Growth

-

Source : Ducker Worldwide for IF’AFJ
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European rental companies report that investments made in 2010 concerned almost exclusively

replacement of old equipment.

O Rental companies in Spain and Denmark did not invest in new equipment in 2010. The economic crisis

and the objective to de-fleet explain this situation.

O Companies in the UK and Belgium invested to refresh their fleet.

O Germany, Italy and the Netherlands invested with the intent to increase fleet size.

-
MEWP Investment & MEWP Investment Growth - 2011
11 European countries under study
€100 M 200%
€90M |
€80 M - 150%
€70 M A - 100%
€60 M |
€5IM e4gm ’
€50 M | o vaam) +50%0%
€40 M 14% m
caom | ol 224 %
€19M
€20 M A  50%
€10M |
€0M - - -100%
12% 12% 1% 16% 22% 16% 9% 0% 11% 7% 7%
UK FR ES IT DE BE NL DK NO SE FI
B MEWP Investment 2010 ¢ MEWP Investment Growth Expected in 2011  Capex 2010
\ Source : Ducker Worldwide for IPAF/

Prepared for: The International Powered Access Federation by Ducker Worldwide

Q

“We don't have any plans to invest in
2012. There is still a large surplus of
machines in the market.” (Denmark)

“The number of machines has stayed
and is probably going to remain
stable even if we yearly renew part of
our machine park. (Finland)”

“When they purchase something
new, it will be to replace very old
equipment. The customer does not
care how old the vehicle is as long as
it can reach the heights they need,
and the vehicle is properly
maintained.” (Germany)

Confidential - © Ducker Worldwide
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Rental Inventory
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In Europe, the typical value per unit in MEWP rental fleets was around 31,300€ in 2010. The average
return on investment improved in 2010 compared to 2009.

O Return on investment varies quite strongly from one country to the other. Danish rental companies
report having the longest ROI (6 years and 5 months) while Italy, Benelux and Germany have the best

return on investment.

Total MEWP Inventory (New Replacement Value)
Avg MEWP Inventory per unit
11 European countries under study
€9 000 M € 33000
i €7371M
€8 000 M . €132 500
€7 000 M €5944 M
€6 000 M - €32 000
€5000 M - |
€4000 M | €31500
€3000M’ € 31 287 ’€31000
€2000 M -
€1000M - € 30 500
€0M - € 30 000
2009 2010
= MEWP Inventory & Mewp Awg Unit Replacement Value
K Source : Ducker Worldwide for IPAFJ

MEWP inventory = (rental revenue — services)/ %ROI
2009 average return on investment = 4 years

2010 average return on investment = 3.6 years
(3 years and 6 months)

Prepared for: The International Powered Access Federation by Ducker Worldwide

Total Mewp Inventory (New replacement value) - 2010 : €5944M
Avg Mewp Inventory per unit : €31287
4 )
€1400 M € 40 000
155 M
€1200M1191M €1152M
- € 35000
€ 1000 M
£800 M - € 30 000
€600 M - €25 000
€400 M
- €20 000
€200 M
€0M - €15 000
UK FR ES IT DE BE NL DK NO SE Fl
= MEWP Inventory —<O—Mewp Avg Unit Replacement Value 2010
11 European countries under StUdy Source : Ducker Worldwide for IPAF

J
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Market Variables

O Rental revenues are the result of three main factors, namely equipment time utilisation rate, rental rates
and fleet size/mix. Rental rates and fleet build-up are the two strategies that rental companies can
choose to vary in order to influence utilisation and thereby, revenues.

Utilisation

Rental
ReVvenue

©

B Initial driver and result

B Adjustment variable

P for: The International Powered A Federation by Ducker Worldwi
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Time Utilisation Rate
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Time utilisation increased compared to 2009 (60% compared to 55%) in a majority of European countries
except in Italy (due to fleet volume increase) and Denmark (due to continuous construction crisis).

-

61%

Total

65%

UK

61%

60%

FR

Avg Time Utilisation - 2010

11 European countries under study

69%
61%

55% III
BE

64%

: I

~

60%
52%

Source : Ducker Worldwide for IF’AFJ

53%

-

55%

Total

60%

UK

56%
52%

Avg Time Utilisation - 2009
11 European countries under study

65%
60%

59% I

54%

~

57%

51% 51%

%

Source : Ducker Worldwide for IPAF)

Prepared for: The International Powered Access Federation by Ducker Worldwide

O Time utilisation increased in 2010
primarily due to a decline in rental
rates.

In Spain, the major de-fleeting
positively impacted utilisation rates.

In Denmark, despite a strong decline
in rental rates and de-fleeting, time
utilisation still declined in 2010, as
demand continued to struggle.

“The small battery driven scissors
probably have the best utilisation rate -
bigger diesel scissors probably have the
lowest utilisation rates” (Finland)

“Scissor lifts will have a smaller utilisation
rate, due to less smaller projects (general
shift in market demand)” (Netherlands)

“Especially the "smaller” (lower height)
vehicles are easier to rent out.” (Germany)

“The more common (smaller) equipments
usually have utilisation rates of over 80%.”
(Germany)
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Time Utilisation Rate

European MEWP utilisation rate in 2010 was very similar between segments.

Total - Avg Time Utilisation ) )
11 European countries under study 0 Generalists and large companies

record the highest increase in time
utilisation since 2009 as a result of a
mix of de-fleeting (highest for large
companies) and rental rate reduction
(highest for generalists).

O Small companies record a less

2008 R specalist © - 20011 positive trend for time utilisation than
- S tmmrmmem =TT other segments, slightly declining in
e N
Total - Avg Time Utilisation 2010, as a result of_ the two years of
11 European countries under study strong fleet expansion.
A 64%
2008 2009 2010 2011 f
\ u TOtaI Asma” o Large Source : Ducker VWorldwide for IPAF)
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Average Retention Period
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Rental companies try to keep their existing machines as long as possible by increasing refurbishment. The
average retention period increased slightly in 2010 and is expected to continue growing.

-
Total - MEWP Retention Period

11 European countries under study

2009 2010 2011 f

N

Source : Ducker Worldwide for IPAFJ

O Retention period is high in Europe
as rental companies are less
focused on the resale value of their
equipment (than in the USA).

O “We have a "policy" to change the
machines before the big inspection
which comes in Finland when the lifts

are 10 years old. This has been and is
going to be the average period of time

~

that we keep the machines.” (Finland)

O “From six to 10 years - the trend is that 4

the small scissors are changed more
often when the bigger lifts are kept
closer to 10 years .” (Finland)

“It depends on the machine type. Large
expensive machines (worth 1,6 to 1,7 M
euro) generally stay with us for nine to
ten years until we have more or less
paid for them. Smaller machines
usually go after four-five years, but four
is the absolute minimum.” (Germany)

9,3
8,3

UK

FR

Total

NG

55

ES

\
MEWP Retention Period - 2010
11 European countries under study

, 9,3
7.9 8,1 8,7
: I I I T I I
IT DE BE NL

Source : Ducker Worldwide for IPAF]
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Rental Rates

Rental rates continued to decrease in 2010 (-3%), but at a much lower pace than in 2009 (-12%). Rental
rates are expected to start increasing again in 2011.

O Rental rates continued to decrease especially in Nordic countries and Spain, where the construction
industry has not yet recovered and companies have been forced to decrease rates in order to prevent
drastic activity decline.

Growth in MEWP Rental Rates - 2010
11 European countries under study O “Prices have been going down
Total UK drastically between 2008 and 2009.

— Prices should start to stabilise in 2011.”
l--lm- " H) Ill

(Spain)
3 % 2% 3%
-5% -5%

O “I hope that rates will finally increase
again in 2011 and 2012. | expect rental
rates to slightly climb this year, but next
year should see a real increase again.”
(Germany)

O  “In 2010: the rental rates for booms
decreased by 20% but the scissors
Y Seurce : Ducker Worldwide for IPAF ) rental rates remained stable.” (Finland)

-5%
-6%

-13%

Prepared for: The International Powered Access Federation by Ducker Worldwide : : )
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Rental Rates

Rental rates continued to decrease in 2010 (-3%), but at a much lower pace than in 2009 (-12%). Rental
rates are expected to start increasing again in 2011.

4 )
Total - Growth in MEWP Rental Rates
11 European countries under study +1% o
1% 2.2 o  The trend of declining rental rates
,A, l !

n started in 2008 as a result of an
oversupply of equipment, peaked
. in 2009 and should end by 2012 if
Y not 2011.
A 1

-14% O Rental rates will increase in 2011
2008 2009 2010 2011 f 2012 f and 2012 drlven by Several
Y = Total A Specialist © Generalist suurce - Ducker Worldwide for 1PAE ) factors:
e R _ ini
Total - Growth in MEWP Rental Rates The s_treamllnlng of the MEWP
11 European countries under study 1% fleet in most Eumpean markets.
+1% 0 _ -
o W An overall growth of the end
w +1% market demand.
2% O T
. — And more indirectly, as the
A 4% equipment acquisition prices are
expected to increase following
the rising costs of raw materials.
2008 2009 2010 2011 f 2012 f
\ u TOtaI Asma” O Large Source : Ducker Worldwide for IPAF]
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Market Trends and Drivers

T%

(@
DUCKER WORILDWIDE
Market Maturity

The chart below gives an overview of the European target countries based on their maturity level and on
their 2010 MEWP rental revenue growth, the average being the European average.

(" 11 European countries under study A Q EUfOpe diSp|ayS Signiﬁcant
differences between countries in
terms of fleet mix, price levels or
indeed the state of the
construction industry and,
accordingly, the impact on
MEWP rental.

O In general, the  markets
‘ dominated by specialist MEWP

X rental companies (Germany, UK,

Benelux, Italy) were less affected
by the crisis in 2009 and

resumed faster growth in 2010.
-38% -28% -18% -8% 2% 12%

2009 - 2010 MEWP Rental Revenue Growth a Spam and Denmark were

O Specialist 2010 © Generalist2010 Specialist2009  Generalist 2009 affected by a continuous
L SgHcas PUcksrMonmdetIRAF construction crisis and a fleet too

large for the size of the market
continuously struggled in 2010.
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Country Population Penetration

MEWRP rental revenue per inhabitant

4 I
MEWP Rental Revenue per Inhabitant

€141

€121 €124 €12,9

€10,9 €102 I
Fl

K Source | Ducker Wiorldwicds for IF‘AFJ

€4,2
€31 .

Total Europe UK
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Drivers

GDP per capita

Norway

ll
63,1
IIIE!I%%H!

2007 2008 2009 2010 2011 2012

008 2009 2010 2011 2012
Finland

34,5/ 34,6 341
33,3 |34

2007 2008 2009 2010 2011 2012

The Netherlan
I

2007 2008 2009 2010 2011 2012

29,7 29.4| 29,6
Belgium I

Denmark

Germany

2007 2008 2009 2010 2011 201& 43.21 42,6
3211321 316 2% 31,1 o0
< 29,0 2007 2008 2009 2010 2011 2012
2007 2008 2009 2010 2011 2012
France 2007 2008 2009 2010 2011 2012

31,4 31,3 3
11
30,8
306

n 2007 2008 2009 2010 2011 2012

Italy

Spai
I .
265265 g0 205 200
2| 26,3 ’

2007 2008 2009 2010 2011 2012

20072008 2009 2010 2011 2012

Thousand Euro at 2009 prices. Source: Ducker Worldwide for IPAF based on Euroconstruct 2010
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Drivers — Construction

The MEWP rental market anticipates growth or decline of construction market: as a result it will decline or
increase more strongly than the actual construction activity.

O “While most types of construction activity continued to decline in 2010, MEWP rental companies have
been very successful in generating demand for their products and services in new market sectors
unrelated to new construction.”

e ™~
Non-Residential Construction & MEWP Rental Market
€460 Bn €3,0Bn
1 -13% - 5% +5% 1
€ 440 Bn O\\O +0,1% R _O | €25Bn
€420Bn | <\ J + €2,0Bn
-10%
€400 Bn + + €1,5Bn
€380Bn + €1,0Bn
€360 Bn + + €0,5Bn
€ 340 Bn €0,0Bn
2008 2009 2010 2011 f 2012 f
. Source ;| Ducker Worldwide for IPAF .

—O— Non-Residential Construction —=O— MEWP Rental Market

New non-residential construction put in place based on
Euroconstruct 2010
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Outlook

Progressively exiting a strong recession period, market players anticipate the following trends in the
European MEWP markets.

Market concentration In 2010, no major movements were noticed in the MEWP rental markets.
However, consolidation amongst MEWP rental companies is expected in

2011.

Building maintenance, events:

= As mature markets now have more limited new construction potential, it is
important for rental companies to continue to develop new applications.

Activity diversification

Fleet specialisation = Niche products for special applications:
= Higher lifting capacity, higher reach capacities.

Superior service
= Flexibility, availability, proximity, fast on-site deliveries, operator rental.

Need for education = Education of end-users on product advantages vs. competing solutions.
= QOperator training in order to increase safety.

Prepared for: The International Powered Access Federation by Ducker Worldwide : : . )
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Construction Statistics

Europe
1 959\1—99;;\&&
598 857 862 —881
636580
e o0b 495 506 ~52
¥ +2z 382 362 357 36
262 260 259 255 245 24
2007 2008 2009 2010 2011 2012

Total construction (new and renovation), thousand million Euros at 2010 prices.
Source: Ducker Worldwide for IPAF based on Euroconstruct 2010

——— Residential construction
—— Non-residential construction
— Total construction

—— Civil engineering

: i i ker Worldwi
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Construction Statistics

UK France Spain Italy
1
1%f-—161-154‘~bm&-—&48——15 1
146—%6\12-?—-1?8%9 ° 131 wl
10471094 990294 02 10197

S PUE ) S P 3
66— 62— g5 555556

45 ZMM
18—20—2F—25—26—27 EGM

2007 2008 2009 2010 2011 2012

2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
Germany Belgium The Netherlands
o—206—pps—2t 25219
131131131136 139143 a5 34
i 1515 18 32— 552930
70— Fh——6—F6—F7 22— 24
~ - = ) 7 ERe)
46—A4T—A46—A48—48—48 ——6—6 7 7 8

2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012 2007 2008 2009 2010 2011 2012
Residential construction
—— Non-residential construction
—— Total construction
—— Civil engineering
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Construction Statistics

Denmark

2007 2008 2009 2010 2011 2012

Sweden

2007 2008 2009 2010 2011 2012

IPI )
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Norway

1W
?_7’% —8- 8 —9

2007 2008 2009 2010 2011 2012

Finland
ZAWS
5 6 5 5 5—5

2007 2008 2009 2010 2011 2012

- Residential construction
—— Non-residential construction
—— Total construction

—— Civil engineering
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Key Findings

O While the Belgian MEWP market is still relatively young, with high growth potential, the Dutch MEWP
market is one of the most mature of the 11 countries under study.

O The Benelux MEWP market represents approximately €270M, showing slight growth in 2009 (+1%).
Market growth is expected to accelerate in the coming years reaching +10% in 2012, to around
€300M.

O Fleet growth resumed in 2010 and will continue in the next few years (+4%), but at a slow pace (single
digit growth). While Belgian rental companies are expected to expand MEWP fleets in the near future,
Dutch companies will limit fleet development as the market is already mature.

— No major differences in terms of fleet mix are expected, however, several Dutch rental companies report an
increase in boom usage, due to an increase in larger projects.

O With the continuing economic recovery, utilisation rates are said to be improving, especially in the
Netherlands, and remain amongst the highest compared to other European countries.

— In the Netherlands, the market maturity and rental company professionalism has led to optimised fleet
management and higher utilisation rates.

O While rental rates continued to decrease in 2010 compared to 2009, primarily to allow for high
utilisation rates, prices are expected to remain stable in the coming years. No price increase is forecast
by market players.
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Compared to 2009, rental companies in Benelux have made strong efforts to diversify their activities in
order to reduce risks.

[

MEWP Applications

2009

2010

H Construction ® Non-Construction

Source : Ducker Worldwide for IF’AF]

Construction includes new build and renovation; including all types of buildings, also industrial.

Prepared for: The International Powered Access Federation by Ducker Worldwide

Share of rental revenues
Non-construction includes property care, maintenance, cleaning, utilities, events.

Business Lines -
Benelux

Equipment rental

68%

Sales of used rental equipment

6%

Construction equipment sales

7%

Other

18%

Other includes training, maintenance and repair, offshore work.

O While the Netherlands has
always been a country
showing a high penetration of
MEWRPSs in non-construction
applications (58%), this trend
increased strongly in Belgium
in 2010.
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Market Size and Dynamics

In 2010, rental companies in Benelux report a slight growth of their activity. Pre-recession revenue level is
expected to be exceeded by 2012.

O While the Dutch market

s N : :
MEWP Rental Revenue & MEWP Rental Revenue Growth perform.ed relatlv_ely well in the
€300 M R 100% economic recession of 2009,
€205M | Belgium was strongly affected.
4 1 80% . .
el | ’ Both countries experienced a
e280M 1 | 60% slight rebound of the MEWP
€275M | | market In 2010.
40%
€270 M )
€265M | 1 0% O The growth trend is expected
:zggm | to continue with a single digit
+ -+ 00
eosom | o growth forecast for the next
€245 M ‘ ‘ ‘ ‘ -20% two years in both countries.
2008 2009 2010 2011 f 2012 f
mm MEWP Rental Revenue - Benelux —o>—MEWP Rental Revenue Growth - Benelux « “After some bad years, things
\_ Source : Ducker Worldwide for IPAFJ have Started to get better durlng

2010, hopefully this will continue.”

2010 Average share of revenue from cross hiring = 5% — Netherlands

* “| think the Belgian market started
* “We try to rent to other rental companies as little as possible but it to increase in 2010.” — Belgium

gives us more flexibility to do a little business this way.” — Netherlands

Prepared for: The International Powered A Federation by Ducker Worldwi
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In 2010, the Benelux MEWP fleet increased by 4%. Fleet growth is expected to continue in the next few

years at a slow but regular pace.

O Fleet increased more rapidly in the Netherlands (+5%) than in Belgium (+1%). This can be explained
by the fact that Belgian companies are less confident than their Dutch counterparts. The Belgians
experienced a much stronger downturn in 2009, and are still recovering.

-

MEWP Fleet Size & MEWP Fleet Size Growth

27 000

26 500 |

26 000 |

25500 +

25000 +

24 500 |

24 000 -

25530

2009 2010
mm MEWP Fleet Size - Benelux
—>—MEWP Fleet Size Growth - Benelux

2008

Source : Ducker Worldwide for IPAF/

26 628

2011 f

5%

- 4%

- 3%

- 2%

- 1%

- 0%

- -1%

- 2%
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Market Size and Dynamics

The Benelux revenue per unit decreased in 2010, primarily due to the continuous price pressure
experienced by rental companies.

O The Dutch rental fleet is characterised by a high share of specialised machines, which explains the
high revenue per unit (€10 640 per unit). In Belgium, the average revenue per unit (€9 464) is closer
to the average of the 11 European countries under study.

4 )
MEWP Avg Revenue per Unit & Avg Revenue per Unit Growth

€11 400 1%

+1%

€11 216
€11 200 | 1 0%

€11 000 | 1 104

€ 10800 | €10 656

T 2%

€10 600 |
€10 425 | 30

€10 400 |
- .49
€10 200 | 4%

£€10000 | - -5%

€9800 - - -6%

2008 2009 2010 2011 f

wm Avg Revenue per Unit - Benelux
—O—Avg Revenue per Unit Growth - Benelux

Source : Ducker VWorldwide for IPAFJ

for: The International Powered Al Federation by Ducker Worldwi
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Market Size and Dynamics

Fleet composition in Benelux has not changed much compared to 2009 and is not expected to change in
2011. Booms will continue to represent slightly more than half of the MEWP market.

MEWP Fleet Mix by Equipment Type
* “Due to changes in the market

25 935 26 628 : ) :
25 000 . 515 655 proportionally more boom lifts will be
1309
et bought. There has been more
10 649 +4% 11052 5% demand for these machines for the

last couple of years.” — Netherlands

.  “Due to an increase of large
projects the demand of boom lifts
has become proportionately larger.”

2009 2010 2011 f - Netherlands
= Booms Scissors = Others Total Fleet

\ Source : Ducker Worldwide for IF’AF)

Truck-mounted machines are included in the data for booms.

“Others” include personal lifts

+X% | % unit growth
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In 2010, Dutch rental companies continued to reduce their investments compared to 2009, while Belgian
companies invested massively in order to renew their fleets.

/
MEWP Investment & MEWP Investment Growth
€120 M
€100 M -
€80 M -
€60 M -
€40 M -
€20 M -
€0M
Capex: 40% Capex: 23% Capex: 11% Capex: 13% Capex: 18%
2008 2009 2010 2011 f 2012 f
mmm MEWP Investment - Benelux
——MEWRP Investment Growth - Benelux
\ Source : Ducker Worldwide for IPAF/

2010 average unit replacement value = 32 217 €
Weighted average calculated with the stated fleet replacement value divided by the number of machines in the fleet.

2010 average return on investment = 2.9 years
Weighted average calculated with the inventory at the price of new divided by the rental revenue (minus cross-hiring and services).

Capex = % of MEWP revenue invested in new equipment for rent.

Prepared for: The International Powered Access Federation by Ducker Worldwide

Q In Belgium, 2011 investments
will reach pre-recession levels
(€12M) and continue to grow
in the coming years.

However, in the Netherlands,
iInvestments are expected to
remain at a much lower level
than in 2008 (not more than
€30M/year). This is explained
by the fact that the Dutch
market is one of the most
mature European markets,

with the UK (11 countries under
study).
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Operational Aspects

Utilisation time increased significantly in 2010 in Benelux primarily due to continuous price pressure.

~

» “Scissor lifts will have smaller
utilisation rate, due to less smaller
projects (general shift in market
demand).” — Netherlands

* “Scissor lifts, which are more
commonly used on construction sites
are hired less than other lifts.” —
Netherlands

Avg Retention Period (Years)

8,5 8,4 8,5

2010 2011 f

Sowrce : Ducker Waorkdewicde far IPMJ

[
Avg Time Utilisation - Benelux
72%
71% °
68%
63%
2008 2009 2010 2011 f
\ Source : Ducker Worldwide for IPAFJ
Definition: Physical number of machines out on hire as % of total number in fleet at any given time.
4
2009
-

Prepared for: The International Powered Access Federation by Ducker Worldwide

8.4 = 8 years and 4 months
Definition: Period of time that a machine Is kept In fleet = selling age if acquired new
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Rental Rates

Rental rate pressure continued in 2010 in Benelux. Price stabilisation is expected in 2011, but no
significant price increase is forecast by rental companies in the near future.

4 )
Growth in MEWP Rental Rates - Benelux
Stated
+0% +0%
]
1% ]
-2%
-8%
2008 2009 2010 2011 f 2012 f
K Source : Ducker VWorldwide for IPAFJ
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Future Trends

O The MEWP market in Benelux is expected to consolidate in the near future, with larger companies
taking over smaller ones.

Small companies, especially in Belgian are expected to experience financial problems, as the effect of the
recession can be delayed.

O The Belgian MEWP market will continue to grow slightly in the next few years, while the Dutch market,
as a more mature market, is likely to experience limited expansion in years to come.

O Rental companies in Benelux are trying to develop better services and client proximity in order to
increase customer loyalty.

Prepared for: The International Powered Access Federation by Ducker Worldwide : : . )
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Definitions

0 MEWP Rental revenue:

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

— Used equipment sales are excluded from the AWP rental revenues reported.
O Specialists vs. Generalists:
— For specialists: MEWP accounts for more than 50% of total rental revenue.
— Generalists: MEWP account for 50% or less of total rental revenue.
O Cross-Hire:
— Rental by one rental company from another rental company.
O Capex (Capital Expenditure):
— Share of powered access rental revenue invested in new equipment for rent. The capex has been gathered

from respondents as a percentage of the MEWP rental revenue and calculated by Ducker into an investment
value.

O MEWRP inventory:

— Stated replacement value at the price of new of the powered access equipment inventory. The average
inventory per unit is derived from the MEWP inventory.

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

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

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

Belgium

Europe W—90—s5 a0 o s

868 857 862 881 I £ — - —
63650 __ o °
. o 506 495 506 52 ‘ ‘ ‘ ‘ ‘ ‘ ‘
LT 4y = taYala) o000 VoY mber 2 aYad
an aen o o 7 = 2007 2008 2009 2010 2011f 2012f
L0 20U y4re v 2T 4 re) L5
Source : Ducker Worldwide for IPAF
2007 2008 2009 2010 2011f 2012f

Source : Ducker Worldwide for IPAF The Netherlands

— Residential construction %

—— Non-residential construction

—— Total construction 33-—:14\32\28__%_60
—— Civil engineering m 20 29 2

2007 2008 2009 2010 2011f 2012f

Source : Ducker Worldwide for IPAF
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Key Findings

O In France, three main players represent more than a third of the overall market.

France is not yet a mature market concerning MEWP penetration and growth potential still exists.

0 The MEWP market was one of contrasts in 2010 in France, with a catastrophic first half year but with a
noticeable improvement in rental activity during the second half of the year.

O However, in 2010, the MEWP market still experienced a slight growth (+4%), which is expected to
continue in the next few years.

O In addition, most indicators improved compared to 2009:
— Fleet size increased in 2010 and is expected to exceed the 2008 level as early as 2011.
— Investment levels increased relatively strongly in 2010 and will remain at the same level in the coming years.
— Time utilisation reached 60% in 2010 and will remain at this level in 2011.

O While pressure in rental rates continued in 2010, a slight rental rate growth is expected (+3%) in 2011.

U

Prepared for: The International Powered Access Federation by Ducker Worldwide }
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Applications and Drivers

In France, approximately two thirds of the MEWP rental revenue comes from the construction industry.
This has not changed, despite the construction recession in 20009.

MEWP Applications

2009 2010
B Construction ® Non-Construction

\ Source : Ducker Worldwide for IPAF]

Share of rental revenues
Non-construction includes industry, maintenance, cleaning, utilities, events.
Construction includes new build and renovation; including all types of buildings, also industrial.

Business Lines -
France
Equipment rental 78%
Sales of used rental equipment 1%
Construction equipment sales 1%
Other 20%

Other includes training, maintenance and repair, offshore work, rental of other equipment.
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France

Market Size and Dynamics

The French MEWP market resumed growth in 2010 (+4%). While a continuous increase is expected in the
coming years, rental companies are cautious and forecast limited market growth in 2011 and 2012,
following the slow recovery of the construction market.

MEWP Rental Revenue & MEWP Rental Revenue Growth

€470 M

€460 M
€450 M |
€440M
€430 M
€420 M
€410 M
€400 M
€390M
€380 M

€457 M

€370 M

2008 2009 2010 2011 f 2012 f

100%

- 80%

- 60%

- 40%

- 20%

- 0%

-20%

mm MEWP Rental Revenue - France —0—MEWP Rental Revenue Growth - France
Source : Ducker Worldwide for IPAFJ

~

2010 Average share of revenue from cross hiring = 2%

Prepared for: The International Powered Access Federation by Ducker Worldwide
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* “Activity increased but prices
decreased, so overall, our
revenues grew slowly.”

* “2010 was a recovery year. We
did not have great profit, but it was
necessary to start 2011 in good
conditions.”

* “The market is going up again,
there are no reasons for that to
stop.”
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Market Size and Dynamics
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French rental companies began to increase slightly the size of MEWP fleets. The MEWP fleet is expected
to exceed 2008 levels by 2011.

37 500

MEWP Fleet Size & MEWP Fleet Size Growth

37 000
36 500
36 000 -
35500
35 000
34 500

34 000

33 500 -

2008 2009 2010 2011 f

m MEWP Fleet Size - France —<>—MEWP Fleet Size Growth - France

Source : Ducker VWorldwide for IPAFJ

5%

- 4%
- 3%
- 2%
- 1%
- 0%
- -1%
- -2%
- -3%
- -4%
- -5%

Prepared for: The International Powered Access Federation by Ducker Worldwide

U French rental companies explain
that they prefer to wait a few
years to observe market evolution
before deciding to increase
investments significantly.

* “Right now we do not want to buy
new machines. We’'ll wait for real
market recovery and then we’ll
see.”

* “We want to wait and see how
the economic situation will evolve.”
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Market Size and Dynamics

As revenue grew more rapidly than fleet size, the average revenue per unit in France increased slightly in
2010.

O However, in 2010 companies continued to experience price pressure. In 2011 the increase in fleet size
will compensate for the forecasted slight price increase so the average revenue per unit will remain
relatively stable.

4 )
MEWP Avg Revenue per Unit & Avg Revenue per Unit Growth
€ 12 800 4%
€12 587

€12 600 |

+ 2%
€12 400 |
€12200 | 0%
€12 000 | 1 o0
€11 800 |

€11 501 €11635 1 4%

€11600 | €11429
€11 400 | + 6%
€11 200 |

1 -8%
€11 000 |
€ 10 800 - -10%

2008 2009 2010 2011 f
wm Avg Revenue per Unit - France —0— Avg Revenue per Unit Growth - France
\ Source : Ducker VWorldwide for IPAF)
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Market Size and Dynamics

Fleet composition is expected to remain stable in the next few years. No specific trends are reported by
rental companies.

MEWP Fleet Mix by Equipment Type

AEO.
499

37 258
35 000 35 768 -

240
o4a9

ARG
4950

14 553 14970 15 674

2009 2010

2011 f

= Booms Scissors = Others Total Fleet

Source : Ducker Worldwide for IF’AFJ

Truck-mounted machines are included in the data for booms

“Others” include personal lifts

+X% | % unit growth
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Investments

MEWRP investments increased in 2010, however pre-recession levels are not expected to be reached
within the next few years. Rental companies will continue to be very cautious in 2011 and 2012.

e N
MEWP Investment & MEWP Investment Growth
€160 M ——€350M 80% U The majority of investments

[ 60% made in 2010 concerned fleet

o 0
0% replacement.

- 20%

- 0% * “What we invested in 2010 was

- -20% only for replacement.”

| -40% .
oot « “The only budget we’'ll have will

- 0 .
. be for maintenance. We’'ll evaluate

[ = 0 . .

the situation at the end of 2011.”
-100%
Capex: 33% Capex: 8% Capex: 12% Capex: 12% Capex: 16%
2008 2009 2010 2011 f 2012 f
m MEWP Investment - France —<>—MEWP Investment Growth - France
\ Source : Ducker Worldwide for IPAFJ

Capex = % of MEWP revenue invested in new equipment for rent.

2010 average unit replacement value =36 474 €
Weighted average calculated with the stated fleet replacement value divided by the number of machines in the fleet.
2010 average return on investment = 5.1 years
Weighted average calculated with the inventory at the price of new divided by the rental revenue (minus cross-hiring and services).
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Operational Aspects

Utilisation rates increased strongly in France compared to 2009, probably driven by the continuous
decrease in rental rates.

: Avg Time Utilisation - France ) .
0% U France is the country where
59% the retention period is the
55% highest compared to the 10
529 other countries under study.
Regular maintenance is
carried out in order to keep
2008 2009 2010 2011 § machines in good condition
N Source : Ducker Worldwide for IPA-_ for longer.
Definition: Physical number of machines out on hire as % of total number in fleet at any given time.
e ™

Avg Retention Period (Years)
* “In normal times, the retention period is

9,7 9,7
10 years. During recession, it's more 12
to 13 years.”
*“Rental companies keep their machines 9.5
longer. The fleet is ageing. These
companies have no choice but to wait -

for the bank approval to get financing.” 2009 2010 2011 1

\ Source : Ducker Worldwide for IPAFJ

9.7 =9 years and 7 months
Prepared for: The International Powered Access Federation by Ducker Worldwide Definition: Period of time that a machine is kept in fleet = selling age if acquired new 81
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Rental Rates

Rental rates experienced a slight continuous decrease in 2010. They are expected to stabilise in 2011 and
start to rise slowly in 2012,

Growth in MEWP Rental Rates - France

Stated
+3%

L

+2%

-2%

-7%
2008 2009 2010 2011 f 2012 f

K Source : Ducker Worldwide for IPAFJ

* “In 2010, there has not been any rate increase. In 2010 we wanted to increase our activity, to catch
up from 2009. In order to do so, we could not increase the rental rates.”

* “What is at stake is the increase in rental rates, in order to get out of the recession, and start
investing again.”
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Future Trends

O Market players in France are cautious in forecasting the evolution of the MEWP market. Most of them
do not expect the market to reach 2007/2008 levels before 2014.

O There is a strong trend towards concentration of the MEWP market. Large companies are starting to
acquire small ones, who have been struggling to maintain business because of decreasing rental rates.

O However, France remains a young MEWP market, with an important development potential.

— There is a need to train and educate end-users in France, to maximise and optimise MEWP utilisation. This
would allow better business practices.

— The development of environmentally friendly applications (photovoltaic, wind, etc.) could lead to more business
potential.

O Manufacturers tend to consider that the future of the MEWP market depends on specialised machines.
They believe that rental companies will make a difference by being able to offer specialist machines:
different lifting capacity, height, etc.

— In this highly competitive market, another way for a rental company to differentiate itself is to offer good service.

Prepared for: The International Powered Access Federation by Ducker Worldwide : : . )
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Definitions

0 MEWP Rental revenue:

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

— Used equipment sales are excluded from the AWP rental revenues reported.
O Specialists vs. Generalists:
— For specialists: MEWP accounts for more than 50% of total rental revenue.
— Generalists: MEWP account for 50% or less of total rental revenue.
O Cross-Hire:
— Rental by one rental company from another rental company.
O Capex (Capital Expenditure):
— Share of powered access rental revenue invested in new equipment for rent. The capex has been gathered

from respondents as a percentage of the MEWP rental revenue and calculated by Ducker into an investment
value.

O MEWRP inventory:

— Stated replacement value at the price of new of the powered access equipment inventory. The average
inventory per unit is derived from the MEWP inventory.

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

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

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

Europe France

1 95*\:-99;\@ 1%
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[ T T T T T 1
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Source : Ducker Worldwide for IPAF Source : Ducker Worldwide for [PAF

——— Residential construction
—— Non-residential construction
— Total construction
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Key Findings

0 The German MEWP market is very fragmented. Three main market players represent about a third of
the overall market.

O Germany is, along with Italy, one of the least mature markets covered by this study.
O The German construction market is the European market (of the 11 countries under study) that best
held its position in 2009 and started the fastest recovery in 2011,

— As the MEWP market in Germany is structurally more driven by industrial applications than by the construction
market, the MEWP market experienced a relatively limited crisis in 2009.

O The MEWP rental market experienced high growth in 2010 and will continue to increase in the
forthcoming years.

O All indicators are positive in the German MEWP rental market in 2010:
— MEWP fleet size is expected to continue increasing at a regular rate, especially for booms.
— Investments should reach 2008 levels in 2011 and double in 2012.

— Rental rates are expected to stop decreasing and to slowly recover, although they are likely to remain stable in
the next few years.
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Applications and Drivers

As MEWP equipment has always been used extensively in non-construction applications in Germany, the
economic recession did not significantly impact rental companies end-markets. Construction applications

still represent about half of rental company revenues.

-
MEWP Applications
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Share of rental revenues
Non-construction includes industry, maintenance, cleaning, utilities, events.
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