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Rules: Admission to Trading on a Regulated Market sourcebook (the PRM) of the Financial Conduct Authority (the FCA) made under section 71N of the Financial
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This Prospectus has been prepared solely in connection with the proposed admission of all of the common stock, par value $0.01 per share of Sunbelt Rentals (the
Sunbelt Rentals Common Stock) to listing in the equity shares (international commercial companies secondary listing) (ESICC) category of the Official List of
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quality of the Sunbelt Rentals Common Stock. Investors should make their own assessment as to the suitability of investing in the Sunbelt Rentals Common Stock.

Application has been made to the FCA for all of the Sunbelt Rentals Common Stock to be admitted to the ESICC category of the Official List and to the LSE for
all of the Sunbelt Rentals Common Stock to be admitted to trading on the Main Market of the LSE (together, London Admission). It is expected that London
Admission will become effective, and that dealings in the Sunbelt Rentals Common Stock will commence, on March 2, 2026. Sunbelt Rentals has filed a
registration statement on Form 10 (the Form 10) with the U.S. Securities and Exchange Commission (the SEC) in relation to the registration of the Sunbelt Rentals
Common Stock, which will become effective on February 26, 2026, and application has been made to the New York Stock Exchange (the NYSE) for such Sunbelt
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listing or dealt with on any other exchange, other than those of the LSE and the NYSE. This Prospectus is not an offer or invitation to the public to subscribe for
or purchase Sunbelt Rentals Common Stock, but is issued solely in connection with London Admission.

Sunbelt Rentals has established arrangements to enable investors to settle interests in the Sunbelt Rentals Common Stock through the CREST system. Securities
issued by non-U.K. companies, such as Sunbelt Rentals, cannot be directly held in uncertificated form or transferred electronically in the CREST system. In order
for the Sunbelt Rentals Common Stock to be traded on the LSE, CREST depositary interests representing the underlying Sunbelt Rentals Common Stock will be
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The Sunbelt Rentals Common Stock is currently not admitted to listing or trading on any stock exchange. Application has been
made to admit all of the Sunbelt Rentals Common Stock to listing and trading under the symbol “SUNB” on the Main Market of
the LSE. It is expected that London Admission will become effective, and dealings in the Sunbelt Rentals Common Stock will
commence, at 8.00 a.m. (U.K. time) on March 2, 2026.

Barclays Bank PLC (Barclays) and J.P. Morgan Securities plc (which conducts its UK investment banking activities as J.P.
Morgan Cazenove) (J.P. Morgan) (the Joint Corporate Brokers and the Joint Financial Advisors)), which are authorized by the
Prudential Regulation Authority (the PRA) and regulated in the United Kingdom by the PRA and the FCA, are acting exclusively
for Sunbelt Rentals and Ashtead and no one else in connection with London Admission or the arrangements described in this
Prospectus and will not regard any other person (whether or not a recipient of this Prospectus) as a client in relation to the
arrangements described in this Prospectus and will not be responsible to anyone other than Sunbelt Rentals and Ashtead for
providing the protections afforded to their respective clients or for providing advice in relation to London Admission or the
arrangements referred to in this Prospectus.

Apart from the responsibilities and liabilities, if any, which may be imposed on the Joint Corporate Brokers by the FSMA or the
regulatory regime established thereunder, or under the regulatory regime of any jurisdiction where the exclusion of liability under
the relevant regulatory regime would be illegal, void or unenforceable, neither the Joint Corporate Brokers nor any of their
affiliates, directors, officers, employees or advisers accepts any responsibility whatsoever or makes any representation or warranty,
express or implied, for the contents of this Prospectus, including its accuracy, completeness or verification, or for any other
statement made or purported to be made by them, or on their behalf, in connection with Ashtead, Sunbelt Rentals, the Sunbelt
Rentals Common Stock, London Admission, or the arrangements described in this Prospectus, and nothing contained in this
Prospectus is, or shall be relied upon as, a promise or representation in this respect, whether as to the past or the future. The Joint
Corporate Brokers and their affiliates, directors, officers, employees, or advisers accordingly disclaim all and any liability whether
arising in tort, contract or otherwise (save as referred to above) which they might otherwise have in respect of this Prospectus or
any such statement.

The Joint Corporate Brokers are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, principal investment, hedging,
financing and brokerage activities. The Joint Corporate Brokers and their respective affiliates have from time to time engaged in
or provided, and may in the future engage in or provide, various commercial banking, investment banking and financial advisory
transactions and services in the ordinary course of their business with Ashtead and Sunbelt Rentals and/or their respective affiliates
for which they would have received, and may in the future receive, customary fees and commissions. In the ordinary course of
their various business activities, the Joint Corporate Brokers and its affiliates may hold a broad array of investments in and actively
trade debt and equity securities (or related derivative securities) and financial instruments (which may include bank loans and/or
credit default swaps) of Ashtead, Sunbelt Rentals and their respective affiliates for their own accounts and for the accounts of their
customers and may at any time hold long and short positions in such securities and instruments.

In addition, certain of the Joint Corporate Brokers or their respective affiliates may enter into financing arrangements (including
swaps or contracts for differences) with investors in connection with which such Joint Corporate Brokers (or their respective
affiliates) may from time to time acquire, hold or dispose of Sunbelt Rentals Common Stock. Neither of the Joint Corporate
Brokers intends to disclose the extent of any such investment or transactions otherwise than in accordance with any legal or
regulatory obligations to do so.

No statement in this Prospectus or incorporated by reference into this Prospectus is intended as a profit forecast or profit estimate
for any period and no statement in this Prospectus or incorporated by reference into this Prospectus should be interpreted to mean
that the earnings or earnings per share will necessarily be greater or lesser than those for the relevant preceding financial periods
for Ashtead.

NOTICE TO ALL INVESTORS

This Prospectus does not constitute an offer or invitation to any person to subscribe for or purchase any shares in Sunbelt Rentals.
It has been prepared solely in connection with the application to the FCA for all of the Sunbelt Rentals Common Stock to be
admitted to the ESICC category of the Official List and to the LSE for such Sunbelt Rentals Common Stock to be admitted to
trading on the LSE’s main market for listed securities.

The distribution of this Prospectus and/or the transfer of Sunbelt Rentals Common Stock in or into jurisdictions other than the
United Kingdom may be restricted by law. Persons into whose possession these documents come should inform themselves about
and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws
of any such jurisdiction. In particular, such documents should not be forwarded, distributed or transmitted in, into or from any
jurisdiction where to do so would violate the laws of that jurisdiction.

No person has been authorized to give any information or make any representations other than those contained in this Prospectus
and, if given or made, such information or representations must not be relied upon as having been authorized by Sunbelt Rentals
or by the Joint Corporate Brokers. The delivery of this Prospectus shall not under any circumstances, create implication that there



has been no change in the affairs of Ashtead and Sunbelt Rentals since the date of this Prospectus or that the information in this
Prospectus is correct as at any time subsequent to its date.

No state securities commission or any other regulatory authority in the United States has approved or disapproved of the Sunbelt
Rentals Common Stock or passed upon the accuracy or adequacy of the information contained in this Prospectus. Any
representation to the contrary is a criminal offense in the United States.

The contents of the websites of Ashtead and Sunbelt Rentals do not form part of this Prospectus.

Capitalized terms used but not otherwise defined in this Prospectus are defined in Part 15 (Definitions and Glossary).

Prospectus dated February 25, 2026
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Summary of the Prospectus

SECTION 1—PRELIMINARY DISCLOSURE

1.1 Purpose of the prospectus
This prospectus (the Prospectus) has been prepared solely in connection with the proposed admission of all of the
common stock, par value $0.01 per share in Sunbelt Rentals (the Sunbelt Rentals Common Stock) to listing in the
equity shares (international commercial companies secondary listing) (ESICC) category of the Official List of the FCA
(the Official List) and to trading on the Main Market of London Stock Exchange plc (the LSE) (together, London
Admission).

1.2 Reason for the proposed admission to trading
On June 10, 2025, shareholders of Ashtead Group plc (Ashtead) approved a corporate reorganization of Ashtead pursuant
to which Sunbelt Rentals Holdings, Inc. (Sunbelt Rentals), a Delaware corporation, would become the parent holding
company of Ashtead (the Redomiciliation). Following the Redomiciliation, which is to be implemented by means of a
scheme of arrangement under the U.K. Companies Act 2006 (the Companies Act), and the effectiveness of this
Prospectus, Sunbelt Rentals will be admitted to trading on the LSE.

1.3 Intended use of proceeds
Not applicable.

SECTION 2—INTRODUCTION AND WARNINGS

2.1 Name and international securities identifier number (ISIN) of the transferable securities
Shares of common stock, par value $0.01 per share of Sunbelt Rentals.
When admitted to trading, the Sunbelt Rentals Common Stock will be registered with ISIN US8669661048 and SEDOL
number BW5TBSO0 and trade under the symbol “SUNB”.
It is expected that London Admission will become effective, and dealings in the Sunbelt Rentals Common Stock will
commence, at 8.00 a.m. (U.K. time) on March 2, 2026. It is intended that the Sunbelt Rentals Common Stock will also
be admitted to listing and trading on the New York Stock Exchange (the NYSE) (New York Admission and, together
with London Admission, Admission) when regular U.S. market trading hours commence at 9.30 a.m. (New York time)
on the same date. During this 6.5-hour period, the Sunbelt Rentals Common Stock will be admitted to listing in the
ESICC category of the Official List and to trading on the LSE, but will not yet be admitted to listing and trading on the
NYSE. When admitted to trading on the NYSE, the Sunbelt Rentals Common Stock is expected to also trade under the
symbol “SUNB” with CUSIP number 866966 104.

2.2 Identity and contact details of the issuer, including its Legal Entity Identifier (LEI)
The registered office of Sunbelt Rentals is at 1209 Orange Street, Wilmington, New Castle County, Delaware 19801,
United States, and the principal office of Sunbelt Rentals is at 1799 Innovation Pt, Fort Mill, South Carolina 29715,
United States. The telephone number of Sunbelt Rentals is +1 (803) 578 8500 and its legal entity identifier (LEI)
number is 529900W4BQDNMAOSRA49.

2.3 Identity and contact details of the competent authority approving the prospectus
This Prospectus has been approved by the FCA, with its head office at 12 Endeavour Square, London E20 1JN, and
telephone number: +44 (0)20 7066 1000, in accordance with the PRM.

2.4 Date of approval of the prospectus
This Prospectus was approved on February 25, 2026.

2.5 Warning

This summary has been prepared in accordance with PRM 2.5 and should be read as an introduction to the Prospectus.

Any decision to invest in the Sunbelt Rentals Common Stock should be based on a consideration of this Prospectus as
a whole by the investor. Any investor could lose all or part of their invested capital.

Civil liability attaches only to those persons who have tabled the summary, but only where the summary is misleading,
inaccurate or inconsistent, when read together with the other parts of the Prospectus, or where it does not provide, when
read together with the other parts of the Prospectus, key information in order to aid investors when considering whether
to invest in the Sunbelt Rentals Common Stock.
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SECTION 3—KEY INFORMATION ON THE ISSUER

3.1 Who is the issuer of the securities?

3.1.1 Domicile, legal form, LEI, jurisdiction of incorporation and country of operation
Sunbelt Rentals is a corporation incorporated under the laws of Delaware, United States, having its registered office at
1209 Orange Street, Wilmington, New Castle County, Delaware, 19801, United States. The principal office of Sunbelt
Rentals is at 1799 Innovation Pt, Fort Mill, South Carolina 29715, United States. Sunbelt Rentals is subject to the laws
of Delaware, including the Delaware General Corporation Law (the DGCL). Sunbelt Rentals’ LElI number is
529900W4BQDNMAQOSRA49.

3.1.2  Principal activities

We believe we are one of the largest international equipment rental companies by rental revenue, with a network of
1,578 stores across North America and the United Kingdom as of October 31, 2025. We conduct our equipment rental
operations under the name “Sunbelt Rentals.” We believe that Sunbelt Rentals is the second largest equipment rental
business in North America and the largest equipment rental company in the United Kingdom, in each case, by rental
revenue. In the six months ended October 31, 2025, we generated revenue of $5,763 million, operating income of $1,279
million and adjusted operating profit of $1,445 million, and in the fiscal year ended April 30, 2025, we generated
revenue of $10,791 million, operating income of $2,499 million and adjusted operating profit of $2,615 million.

Our rental equipment fleet comprises an extensive range of construction, industrial and general equipment designed to
meet broad, general-purpose jobsite needs, such as mobile elevating work platforms, skid steers, forklifts, excavators,
lighting equipment and small general tools. This core equipment range is complemented by Specialty business lines,
including power and HVAC, climate control, scaffold services, flooring solutions, pump solutions, trench safety,
industrial tool, film and television, temporary structures, ground protection, temporary fencing, and temporary walls.
The original (or “first”) cost of our rental equipment fleet as of October 31, 2025 was $18,924 million and as of April
30, 2025 was $18,567 million. As of the same dates, the average age of our serialized rental equipment, which consists
of individual pieces of equipment linked to a specific serial number and constitutes the substantial majority of our fleet,
was approximately 51 months and 49 months, respectively, weighted on an original cost basis.

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

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

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

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

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

In the six months ended October 31, 2025, 59.0% of our revenue was attributable to the North America — General Tool
segment, 32.6% of our revenue was attributable to the North America — Specialty segment and 8.4% of our revenue
was attributable to the United Kingdom segment. In the fiscal year ended April 30, 2025, 59.3% of our revenue was
attributable to the North America — General Tool segment, 32.3% of our revenue was attributable to the North America
— Specialty segment and 8.4% of our revenue was attributable to the United Kingdom segment.
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3.13

Major shareholders

In so far as is known to the Directors, the following are the interests which represent, or will represent, directly or
indirectly, more than 5% of the issued share capital of Sunbelt Rentals immediately following Admission:

Number of Sunbelt Percentage of Sunbelt
Rentals Common Stock Rentals Common Stock
Shareholder Beneficially Owned® Beneficially Owned®

DOAgE & COXP ..o 48,227,400® 11.6%
BIaCKROCK, INC.G) ..o 34,037,363© 8.2%
The Vanguard Group, INC.4.........cc.ccoeveerieereerieren, 22,251,496 5.2%

Notes:

(1) Unless otherwise indicated, each person or group of persons named above has sole investment and voting power with
respect to the shares indicated. For purposes of this table, a person or group of persons is deemed to have “beneficial
ownership” of any shares, which, as of a given date, such person or group has the right to acquire within 60 days after such
date. For purposes of computing the percentage of outstanding shares held by each person or group of persons named above
on a given date, any security, which such person or group has the right to acquire within 60 days after such date, is deemed to
be outstanding for the purpose of computing the percentage ownership of such person or group, but is not deemed to be
outstanding for the purpose of computing the percentage ownership of any other person or group.

(2) The address of Dodge & Cox is 555 California Street, 40th Floor, San Francisco, CA 94104.

(3) The address of BlackRock, Inc. is 50 Hudson Yards, New York, NY 10001.

(4) The address of The Vanguard Group, Inc. is 100 Vanguard Blvd, Malvern, PA 19355.

(5) Dodge & Cox reported having sole voting power over 47,333,500 shares and sole investment power over 48,227,400
shares.

(6) The beneficial ownership reported in the table above for BlackRock, Inc. is an estimate based on the most recent share
register analysis available to Ashtead with respect to Ashtead Shares as of December 19, 2025. Because the information in the
table does not reflect any transaction between December 19, 2025 and January 20, 2026, the actual beneficial ownership of
Ashtead Shares by BlackRock, Inc. on the Latest Practicable Date may be different than reported in the table above.

(7) The beneficial ownership reported in the table above for The Vanguard Group, Inc. is reported as of December 31, 2025.
Because the information in the table above does not reflect any transactions between December 31, 2025 and January 20, 2026,
the actual beneficial ownership of Ashtead Shares by The Vanguard Group, Inc. on the Latest Practicable Date may be different
than reported in the table above.

Unless otherwise indicated, the percentage of shares outstanding provided in the table above is based on 416,096,962
Ashtead Shares outstanding as of January 20, 2026.

The Sunbelt Rentals Common Stock owned by the major shareholders rank pari passu with the other Sunbelt Rentals
Common Stock in all respects.

3.1.4

Key managing directors

The Chief Executive Officer of Sunbelt Rentals is Brendan Horgan, born in 1973, and its Chief Financial Officer is
Alex Pease, born in 1971.

3.15

Identity of the statutory auditors

PricewaterhouseCoopers LLP, with its address at 1 Embankment Place, London WC2N 6RH, United Kingdom (PwC
U.K.) and registered to provide audit services by the Institute of Chartered Accountants of England and Wales, were
the external auditor of Ashtead Group plc for the fiscal years ended April 30, 2024 and 2025.

Deloitte LLP, with its address at 1 New Street Square, London EC4A 3HQ, United Kingdom and registered to provide
audit services by the Institute of Chartered Accountants of England and Wales, were the external auditor of Ashtead
Group plc for the fiscal year ended April 30, 2023.

Sunbelt Rentals” auditor following Admission will be PricewaterhouseCoopers LLP, an independent registered public
accounting firm, with its address at 214 N. Tryon St #4200, Charlotte, North Carolina, 28202, United States (PwC U.S.)
and registered to provide audit services by the Public Company Accounting Oversight Board (United States) (the
PCAOB).

3.2

What is the key financial information regarding the issuer?

Sunbelt Rentals was recently incorporated and as at the date of this Prospectus has no historical operations of its own.
Therefore, this Prospectus does not present any standalone, unconsolidated financial information of Sunbelt Rentals.

The tables below set out the Ashtead’s summary financial information for the periods indicated, as reported in
conformity with accounting principles generally accepted in the United States (U.S. GAAP).

Where applicable, only qualitative information is included in the Prospectus in respect of a significant gross change.
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Summary Consolidated Income Statement

For the six months For the year ended
ended October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)
Revenues:
EqQUIpmMent rentals.........cccoeireirineineeeeeese e 5,357 5,265 9,980 9,630 8,698
Sales of rental eqUIPMENT ........ccccerviiireiire e 211 248 467 859 627
Sales of new equipment, merchandise and consumables....... 195 182 344 370 342
TOtal FEVENUES. ..o 5,763 5,695 10,791 10,859 9,667
Cost of revenues:
Cost of equipment rentals, excluding depreciation ... . 2,199 2,079 4,069 3,874 3,503
Depreciation of rental equipment ............c.cccvenene . 925 902 1,815 1,653 1,393
Cost of rental equIpmMENt SAIES........ccoverveererireisereeseenes 191 212 386 636 442
Cost of sales of new equipment, merchandise and
CONSUMIADIES oo i 120 107 201 219 201
Total cost of revenues... . 3,435 3,300 6,471 6,382 5,539
GroSS Profit.......ccciieiieriie s 2,328 2,395 4,320 4,477 4,128
Selling, general and administrative eXpenses .............cco.ce.... 819 730 1,385 1,572 1,348
Non-rental depreciation and amortization....... . 230 214 436 394 334
Operating inCOME .......ccocvvveieriervreiannns . 1,279 1,451 2,499 2,511 2,446
Interest expense, net.............. . 193 222 425 428 275
Other (income) eXpense, Net...................... ) (5) 16 4 (11) 19
Income before provision for income taxes.. . 1,091 1,213 2,070 2,094 2,152
Provision for income taxes ................cc.ev.... . 282 314 517 522 547
Net iNCOME..rrvreeeeerereeerenan, 809 899 1,553 1,572 1,605
Summary Consolidated Balance Sheet
Six months
ended As at
October 31, April 30,
2025,
as restated 2025 2024 2023
(unaudited) (audited)
($ in millions)
Assets
CUITENE BSSELS ... 2,376 2,021 2,042 1,878
N O CUIT N BSOS . vrneiee ettt 19,979 19,949 19,842 16,969
TOtAl ASSEES oo 22,355 21,970 21,884 18,847
Liabilities
Current HabIlItIES........coviiiieee s 2,413 1,559 1,913 1,876
NON-CUITENt HADIIIIES. ........cvooveeeveereeceeeee e 12,378 12,612 12,911 10,961
TOTA HADTIIES oo oo 14,791 14,171 14,824 12,837
Total Stockholders” eQUILY.........oo.oveeeeeeeeeeeeeeeeeeee e 7,564 7,799 7,060 6,010
TOAL BOUILY v.vevvvereeeeeeeeeeeeeeereseseessseesesesseeeeeeessesseseessessseeees 22,355 21,970 21,884 18,847
Summary Consolidated Cash Flow Statement
Six months ended Year ended
October, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)
Net cash provided by operating activities............c..cccvevenene 1,865 1,938 3,844 3,664 3,346
Net cash used in investing activities.............c.c..... . (962) (1,632) (2,318) (4,428) (4,018)
Net cash (used in) provided by financing activities............ (884) (303) (1,526) 755 688
Effect of exchange rate changes on cash and cash
BOUIVAIENTS. ......ovooeeeeeeeeeeee e - - - - (1)
Net increase (decrease) in cash and cash equivalents.... 19 3 - 9) 15
Cash and cash equivalents at the beginning of the period.. 21 21 21 30 15
Cash and cash equivalents at the end of the period ...... 40 24 21 21 30

Other key financial information

We use the following key performance indicators and non-GAAP financial measures to analyze our business
performance and financial position and to develop strategic plans, which we believe provide useful information to the
market to aid in understanding and evaluating our results of operations and financial position in the same manner as our
management team. Certain judgments and estimates are inherent in our process to calculate these metrics. These metrics
are presented for supplemental information purposes only, should not be considered a substitute for financial
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information presented in accordance with GAAP, and may differ from similarly titled metrics or measures presented
by other companies.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions, unless otherwise stated)

Average net assets™® .......coooviiieieieniennn, 7,690 7,113 7,499 6,604 5,515
Basic earnings per share* ($ per share)........ 1.90 2.06 3.56 3.60 3.66
Debt to net income ratio”................... 5.2x 5.4x 4.8x 5.1x 4.1x
Total debt™........cccvvvvnns 7,680 8,186 7,500 7,995 6,595
Net assets* ... 7,564 7,586 7,799 7,060 6,010
Net cash provided by operating activities*... 1,865 1,938 3,844 3,664 3,346
Net cash provided by operating activities to
net iNCOME ratio™ .......ccovveveenrieeireeieiens 231% 216% 248% 233% 208%
Net income*........ 809 899 1,553 1,572 1,605
Net income margin”... 14% 16% 14% 14% 17%
Operating income*............ 1,279 1,451 2,499 2,511 2,446
Operating income margin®.........cccocoeeevrune. 22% 25% 23% 23% 25%
Return on investment™ ...........ccccoeeninnenne 19% 21% 21% 24% 29%
Adjusted average net assets"@® .., 17,708 17,522 17,733 16,461 13,532
Adjusted cash conversion ratio®® 90% 95% 99% 92% 92%
Adjusted EBITDANY®) ............. 2,528 2,554 4,752 4,661 4,207
Adjusted EBITDA margin®@®_, 44% 45% 44% 43% 44%
Adjusted EPSM® ($ per share).. 2.20 2.16 3.78 3.97 3.95
Adjusted free cash flowA®® ... 1,047 367 1,685 126 441
Adjusted leverage@® . ........ccccovvieiinnns 1.6x 1.7x 1.6x 1.7x 1.6x
Adjusted net assets"@® _,......... 17,529 18,003 17,556 17,239 14,534
Adjusted operating profit"@®, ... 1,445 1,496 2,615 2,735 2,598
Adjusted operating profit margin® 25% 26% 24% 25% 27%
Adjusted pre-tax profit"@@0 ... 1,252 1,274 2,190 2,307 2,323
Adjusted return on investment®@@_ .. 14% 15% 15% 17% 19%
Dollar utilization

North America — General Tool. 47% 49% 48% 51% 53%

North America — Specialty ....... 74% 74% 73% 74% 84%

United Kingdom................ 52% 53% 53% 53% 53%
EBITDAMNI®) o 2,439 2,551 4,746 4,569 4,154
EBITDA margin®@® ..o 42% 45% 44% 42% 43%
Fleet on rent

North America — General Tool.............. 8,495 8,078 7,830 7,549 6,856

North America — Specialty ....... 2,109 2,021 2,055 1,901 1,623

United Kingdom................ 951 928 899 878 787
Free cash flow@® 1,013 367 1,675 126 441
Net debt™A2) e 7,640 8,162 7,479 7,974 6,565
Notes:
* Audited.
A Unaudited.

(1) We define average net assets as net assets as of each month-end of the preceding thirteen months divided by thirteen.

(2) Non-GAARP financial measure.

(3) We define (i) adjusted net assets as net assets excluding net debt and tax, and (ii) adjusted average net assets as adjusted net assets
as of each month-end of the preceding thirteen months divided by thirteen.

(4) We define adjusted cash conversion ratio as net cash provided by operating activities before cash paid for interest and income
taxes, net as a percentage of adjusted EBITDA.

(5) We define (i) EBITDA as net income before provision for income taxes, interest expense, net, depreciation of rental equipment
and non-rental depreciation and amortization, (ii) Adjusted EBITDA as EBITDA before stock based compensation expense, net and
restructuring costs, (iii) EBITDA margin as EBITDA divided by total revenues, and (iv) Adjusted EBITDA margin as adjusted
EBITDA divided by total revenues.

(6) We define adjusted EPS as earnings per share (basic) before amortization of acquired intangibles, stock based compensation
expense, net and restructuring costs.

(7) We define (i) free cash flow as net cash provided by operating activities less net expenditure on rental and non-rental equipment
(comprising payments for purchases of equipment less disposal proceeds received in relation to sales of equipment), and (ii) adjusted
free cash flow is defined as free cash flow plus certain restructuring costs.

(8) We define adjusted leverage as net debt divided by adjusted EBITDA generated during the preceding twelve-month period.

(9) We define (i) adjusted operating profit as operating income after other expense, net, and before amortization of acquired intangibles,
stock-based compensation expense, net, and restructuring costs, and (ii) adjusted operating profit margin as adjusted operating profit
divided by total revenues.

(10) We define adjusted pre-tax profit as net income before provision for income taxes, amortization of acquired intangibles, stock
based compensation expense, net and restructuring costs.

(11) We define adjusted return on investment as adjusted operating profit generated during the preceding twelve-month period divided
by adjusted average net assets.

(12) We define net debt as total debt less cash balances.
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Current trading and prospects

Our overall trading performance is in line with, and there is no change to, management’s expectations for the current
fiscal year as outlined in the unaudited results of Ashtead for the half year and second quarter ended October 31, 2025
announced on December 9, 2025.

3.3 What are the key risks that are specific to the issuer?

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

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

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

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

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

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

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

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

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

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

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

e Our substantial debt could adversely affect our financial health.

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

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

SECTION 4—KEY INFORMATION ON THE SECURITIES
4.1 What are the main features of the securities?
4.1.1 Type and class

Based on the number of Ashtead Shares issued and outstanding on January 20, 2026 (being the latest practicable date
prior to the publication of this Prospectus) and without giving effect to share repurchases and any shares that may be
issued with respect to outstanding equity awards, on Admission, there will be 416,096,962 issued shares of Sunbelt
Rentals Common Stock, par value $0.01, of Sunbelt Rentals.

When admitted to trading, the Sunbelt Rentals Common Stock will be registered with ISIN US8669661048 and SEDOL
number BW5TBSO0 and trade under the symbol “SUNB”.

Immediately following Admission, at least 10% of the Sunbelt Rentals Common Stock will be held in public hands
(within the meaning of Rule 14.2.2R of the U.K. Listing Rules).
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Currency, denomination, par value, number of securities issued and duration
The currency of the Sunbelt Rentals Common Stock is U.S. dollars.

As at the date of this Prospectus, the issued share capital of Sunbelt Rentals is $0.01, comprising one share of common
stock of $0.01 (which was fully paid or credited as fully paid).

413

Rights attaching to the Sunbelt Rentals Common Stock

Voting Rights. Each holder of Sunbelt Rentals Common Stock will be entitled to one (1) vote in person or by proxy for
each share of Sunbelt Rentals Common Stock held of record by such holder. The holders of shares of Sunbelt Rentals
Common Stock will not have cumulative voting rights. Except as otherwise required in the Sunbelt Rentals Certificate
of Incorporation or by applicable law, the holders of Sunbelt Rentals Common Stock will vote together as a single class
on all matters on which stockholders are generally entitled to vote.

Dividend Rights. Subject to the rights of the holders of any outstanding series of Sunbelt Rentals Preferred Stock or
any class or series of stock having a preference over or the right to participate with Sunbelt Rentals Common Stock
with respect to the payment of dividends, and subject to any other provisions of the Sunbelt Rentals Certificate of
Incorporation and applicable law, holders of Sunbelt Rentals Common Stock will be entitled to receive such dividends
and other distributions in cash, securities or other property of Sunbelt Rentals when, as and if declared thereon by the
Sunbelt Rentals Board from time to time out of assets of Sunbelt Rentals legally available therefor.

Rights upon Liquidation. In the event of any liquidation, dissolution or winding up, whether voluntary or involuntary,
holders of shares of Sunbelt Rentals Common Stock will be entitled to receive equally on a per share basis the remaining
assets and funds of Sunbelt Rentals available for distribution to stockholders after payment of all debts and other
liabilities and subject to the rights of any holders of any outstanding series of Sunbelt Rentals Preferred Stock or any
class or series of stock having a preference over or the right to participate with the Sunbelt Rentals Common Stock that
may at the time be outstanding.

414

Rank of the transferable securities in the issuer’s capital structure in the event of insolvency

In the event of any liquidation, dissolution or winding up, whether voluntary or involuntary, holders of shares of Sunbelt
Rentals Common Stock will be entitled to receive equally on a per share basis the remaining assets and funds of Sunbelt
Rentals available for distribution to stockholders after payment of all debts and other liabilities and subject to the rights
of any holders of any outstanding series of Sunbelt Rentals Preferred Stock or any class or series of stock having a
preference over or the right to participate with the Sunbelt Rentals Common Stock that may at the time be outstanding.

415

Restrictions on transfer

There are no restrictions on the free transferability of the Sunbelt Rentals Common Stock other than as may be described
by law.

416

Dividend or payout policy

We deploy a progressive dividend policy and intend to pay regular quarterly dividends for the foreseeable future. Any
decision to declare and pay dividends will be made at the discretion of our board of directors and will depend on, among
other things, our results of operations, liquidity requirements, financial condition, contractual restrictions and other
factors that our board of directors may deem relevant.

4.2

Where will the securities be traded?

Applications will be made to the FCA for all of the Sunbelt Rentals Common Stock, issued and to be issued, to be
admitted to the ESICC category of the Official List and to the LSE for such Sunbelt Rentals Common Stock to be
admitted to trading on the LSE’s main market for listed securities.

4.3

What are the key risks that are specific to the securities?

e  Following completion of the Redomiciliation, Sunbelt Rentals Common Stock will not be eligible for inclusion
in the U.K. series of FTSE indices, which could have an adverse effect on the trading price, trading volumes and
liquidity of the Sunbelt Rentals Common Stock.

e Alisting on the ESICC category pursuant to Chapters 3 and 14 of the U.K. Listing Rules affords shareholders a
lower level of protection than a listing in the ESCC category.

e  Sunbelt Rentals stockholders trading on the LSE will be issued with Depositary Interests in respect of the Sunbelt
Rentals Common Stock within CREST.
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SECTION 5— KEY INFORMATION ON THE ADMISSION TO TRADING ON A REGULATED MARKET

51

Under which conditions and timetable can | invest in this security?

If the proposed scheme of arrangement made under Part 26 of the Companies Act between Ashtead and the Scheme
Shareholders (the Scheme) is approved and becomes effective, on the terms of, subject to the conditions of and/or in
connection with the Scheme, expected to be 10.00 p.m. (U.K. time) on February 27, 2026 (the Scheme Effective Time).

It is expected that London Admission will become effective, and that dealings in the Sunbelt Rentals Common Stock
will commence on the LSE, at 8.00 a.m. (U.K. time) on March 2, 2026. We are also seeking admission to the NYSE at
9:30 a.m. New York time (2:30 p.m. U.K. time) on March 2, 2026, which will be the Company’s “qualifying home
listing” for purposes of Rule 14.2.6R of the U.K. Listing Rules. As at the date of this Prospectus, all remaining
procedural conditions for New York Admission are expected to be completed by February 27, 2026, following which
there will be no further outstanding conditions to New York Admission, except for the passage of time and the opening
of U.S. market trading hours.

In accordance with Rule 1.2.1R (1) of the U.K. Listing Rules, the FCA has granted the Company a temporary
dispensation from the requirement under Rule 14.2.6R of the U.K. Listing Rules for applicants to the ESICC category
to have a “qualifying home listing”, which enables London Admission to occur 6.5 hours prior to New York Admission,
which will become effective upon the commencement of regular U.S. market trading hours on the same day.

This Prospectus does not constitute an offer or invitation to any person to subscribe for or purchase any Sunbelt Rentals
Common Stock.

Settlement of dealings on the LSE from that date will be on a two-day rolling basis.

The fees and expenses to be borne by the Company in connection with the Scheme, the Redomiciliation and Admission
are estimated to amount to approximately $105 million. No expenses will be charged to investors by the Company.

5.2

Why is this prospectus being produced?

This document does not constitute an offer or invitation to any person to subscribe for or purchase any shares in Sunbelt
Rentals. It has been prepared solely in connection with the application to the FCA for all of the Sunbelt Rentals Common
Stock to be admitted to the ESICC category of the Official List and to the LSE for such Sunbelt Rentals Common Stock
to be admitted to trading on the LSE’s main market for listed securities.

On June 10, 2025, shareholders of Ashtead approved the Redomiciliation, pursuant to which Sunbelt Rentals would
become the parent holding company of Ashtead. As the Company’s U.K. shareholder base is expected to continue to
represent a meaningful share of Sunbelt Rentals stockholders following the Redomiciliation, Sunbelt Rentals is pursuing
admission to the ESICC category of the Official List. Following the Redomiciliation, which is to be implemented by
means of a scheme of arrangement under the Companies Act, and the effectiveness of this Prospectus, Sunbelt Rentals
will be admitted to trading on the LSE.

Sunbelt Rentals will not receive any proceeds in connection with the Admission.
Material conflicts of interest

Not applicable.
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Part 1
Risk Factors

The below is what Sunbelt Rentals believes are the material risks concerning the Group’s business and industry, and
the Sunbelt Rentals Common Stock that, alone or in combination with other events or circumstances, could have a
material adverse effect on the Group’s business, financial condition, results of operations and prospects. In making
the selection, the Group has considered circumstances such as the probability of the risk materializing on the basis
of the current state of affairs, the potential impact which the materialization of the risk could have on the Group’s
business, financial condition, results of operations and prospects, and the attention that management would, on the
basis of current expectations, have to devote to these risks if they were to materialize. Although Sunbelt Rentals
believes that the risks described below are the material risks concerning the Group’s business and industry, and the
Sunbelt Rentals Common Stock, they are not the only risks relating to the Group and the Sunbelt Rentals Common
Stock. Other risks, events, facts or circumstances not presently known to the Group, or that the Group currently deems
to be immaterial could, individually or cumulatively, prove to be important and may have a significant negative impact
on the Group’s business, financial condition, results of operations and prospects.

All of these risk factors and events are contingencies that may or may not occur. The Group may face a number of
these risks described below simultaneously and some risks described below may be interdependent, including where
indicated with a cross-reference. Although the most material risk factors have been presented first within each
category, the order in which the remaining risks are presented is not necessarily an indication of the likelihood of the
risks actually materializing, of the potential significance of the risks or of the scope of any potential negative impact
to the Group’s business, financial condition, results of operations and prospects. While the risk factors below have
been divided into categories, some risk factors could belong in more than one category and investors should carefully
consider all of the risk factors set out in this section.

This Prospectus also contains forward-looking statements that involve risks and uncertainties. Actual results could
differ materially from those anticipated in such forward-looking statements, including as a result of the risks described
in this Prospectus (see also Part 2 (Presentation of Financial and Other Information)).

1.1 Risks Related to Our Business

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

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

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

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

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

e changes in demand for our equipment or the prices we charge due to changes in economic conditions,
competition, project delays or other factors;

o fluctuations in exchange rates or fuel costs;

e general economic conditions in the markets where we operate;



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

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

e cost increases as a result of inflation;

e other cost fluctuations, such as costs for employee-related compensation and healthcare benefits;
e labor shortages, work stoppages or other labor difficulties;

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

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

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

e our effectiveness in integrating acquired businesses and new locations;
e the impact and effects of public health crises, pandemics and epidemics;

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

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

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

One or a number of these factors, in addition to other factors, could cause a decrease in the amount of our available
cash flows.

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

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

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

While inflation rates moderated beginning in 2024, contributing to easing of monetary policies by major central banks,
we have been, and may continue to be, impacted by heightened inflationary pressures driven by uncertainty in
financial markets. Central banks in various countries may raise interest rates in response to concerns about inflation,
which, coupled with reduced government spending and volatility in financial markets, may have the effect of further
increasing economic uncertainty and heightening these risks. Interest rate increases or other government actions taken
to reduce inflation could also result in recessionary pressures. Higher interest rates for a sustained period could also
result in an economic slowdown. In addition, there have in recent years been significant inflationary trends in the cost
of equipment, labor, freight costs, fuel costs and other expenses. These inflationary pressures could affect wages, the
cost and availability of equipment from suppliers, the price of other products and services procured, our gross margins
and our operating profit. Elevated levels of inflation may further exacerbate risks related to our suppliers’ ability to



source and provide equipment, which may adversely impact our ability to meet customer demand, our customers’
ability and willingness to pursue construction projects, as well as our ability to attract, motivate and retain key
personnel. If we are unable to manage the effects of inflation successfully, our business, operating results, cash flows
and financial condition may be adversely affected.

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

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

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

e instability in macroeconomic conditions;
e adecrease in expected levels of infrastructure spending;
e alack of availability of credit;

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

e inflation; and
e anincrease in interest rates.

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

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

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

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

Equipment rental revenues represented 93.0% and 92.5% of our total revenues during the six months ended
October 31, 2025 and during the fiscal year ended April 30, 2025, respectively, and our cash flows depend
significantly on our ability to collect on rental agreements with customers. In the construction industry, customers



choose to rent equipment rather than purchase for many reasons, including in order to preserve liquidity and deploy
their capital elsewhere. However, some of our customers may still face liquidity issues and ultimately may not be able
to make the payments owed to us under their rental agreements on time or at all. In recent years, we have also seen
construction projects become larger and longer, and “mega projects” (defined internally as projects with a value over
$400 million) are becoming an increasingly important part of our project portfolio, with the total pipeline of mega
projects starts projected to grow from approximately $840 billion in 2023 through 2025 to more than $1.3 trillion in
2026 through 2028, based on projects currently in planning. While the nature of the risks associated with mega projects
(including risk of delays, cost overruns, environmental concerns, labor disputes, and regulatory challenges) are similar
to the rest of our business, they are heightened due to the scale of the projects. If we are unable to manage credit risk
issues adequately, or if a worsening of economic conditions results in significantly increased delinquencies and credit
losses, our operating results would be adversely affected.

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

We have achieved significant cost savings by centralizing equipment and non-equipment purchases. However, as a
result, we depend on a smaller group of key suppliers. For the fiscal year ended April 30, 2025, we purchased
approximately 50% of our rental equipment from our five largest suppliers (Clark Equipment, JCB, JLG, Multiquip
and Terex). While we make every effort to evaluate our counterparties prior to entering into long-term and other
significant procurement contracts, we cannot predict the impact on our suppliers of changes in the economic
environment or adverse developments in their respective businesses or industries. Insolvency, financial difficulties or
other factors may result in our suppliers being unable to fulfill the terms of their agreements with us, being unable to
renew or extend contracts on favorable terms to us or at all, or seeking to renegotiate existing contracts with us.
Although we believe that we have sufficient alternative sources of supply for the equipment and other supplies used
in our business, termination of our relationship with any of our key suppliers could have a material adverse effect on
our business, financial condition, results of operations and cash flows in the event that we were unable to obtain
adequate equipment or supplies from other sources in a timely manner or at all. Additionally, if one of these
manufacturers shuts down or if two or more of them consolidate operations, this could have a significant effect on
supply and pricing of equipment and, consequently, could have a material adverse effect on our business, financial
condition and results of operations.

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

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

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

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

e the market price for comparable new equipment;

e the year that it is sold;

e the supply of similar used equipment on the market;

e the existence and capacities of different disposal channels;

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

e worldwide and domestic demand for used equipment;



o the effect of advances and changes in technology in new equipment models; and
e general economic conditions.

We include in income from operations the difference between the sales price and the depreciated value of an item of
equipment sold. Changes in our assumptions regarding depreciation could change our depreciation expense, as well
as the gain or loss realized upon disposal of equipment. Sales of our used rental equipment at prices that fall
significantly below our expectations and/or in lesser quantities than we anticipate could have a negative impact on
our financial condition, results of operations and cash flows.

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

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

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

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

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

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

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



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

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

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

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

e certain types of claims, such as claims for punitive damages or for damages arising from intentional
misconduct, which are often alleged in third-party lawsuits, might not be covered by our insurance.

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

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

Our future success depends, in large part, on our ability to implement our growth strategy, including expanding our
product and service offering and adding more store locations. As part of our current growth strategy, Sunbelt 4.0, we
are seeking to expand our General Tool and Specialty businesses and evolve our clustered market approach as we
look to increase our fleet density. During Sunbelt 4.0, we aim to add 300 to 400 greenfield locations (defined internally
as new locations added to the Group’s store network through organic expansion rather than through bolt-on
acquisitions), of which 70 had been added as of October 31, 2025, and we will continue to consider potential bolt-on
acquisitions.

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

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

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

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



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

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

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

e loss of key employees of the acquired companies;
e the failure to achieve anticipated synergies; and

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

Our failure to address these risks or other problems encountered in connection with any past or future acquisitions
could cause us to fail to realize the anticipated benefits of the acquisitions over the timeframe we expect, or at all,
cause us to incur unanticipated liabilities or harm our existing operations or our business generally. In addition, if we
are unable to successfully integrate our acquisitions with our existing business, we may not obtain the advantages that
the acquisitions were intended to create, which may materially and adversely affect our business, results of operations,
financial condition and cash flows, our ability to introduce new services and products and the market price of our
stock.

We would expect to pay for any future acquisitions using cash or equity or through the incurrence of and/or
assumption of indebtedness. To the extent that our existing sources of cash are not sufficient, we would expect to
need additional debt or equity financing. Each type of financing involves its own risks. Equity financing (including
by way of convertible debt) may have a significant dilutive effect on our existing stockholders. Debt financing may
create or magnify risks with respect to our leverage and debt service costs and could subject the Company or its
subsidiaries to restrictive covenants which limit our operating flexibility or ability to pursue opportunities that would
be beneficial to shareholders (see also “—The restrictive covenants associated with our debt may limit our ability to
operate our business and could prohibit us from pursuing opportunities which would be beneficial to our
stockholders™ below). If one or more acquisitions result in our becoming substantially more leveraged on a
consolidated basis, our flexibility in responding to adverse changes in economic, business or market conditions may
be adversely affected, which could have a material adverse effect on our business, financial condition, results of
operations and cash flows. If the goodwill that we record in connection with an acquisition becomes impaired, it could
require charges to earnings, which would have a negative impact on our financial condition and results of operations.
See “—If we determine that our goodwill has become impaired, we may incur impairment charges, which would
negatively impact our operating results” below for more information.

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

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

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



manner that could have a material adverse effect on our business, financial condition, results of operations and cash
flows.

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

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

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

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

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

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

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

As of October 31, 2025, approximately 6% of our employees in North America are represented by unions and/or
covered by collective bargaining agreements. There can be no assurance that our non-unionized employees in North
America, the United Kingdom or elsewhere will not become members of a union and/or become covered by a
collective bargaining agreement, including through an acquisition of a business whose employees are subject to such
an agreement. If we experience a prolonged labor dispute involving a significant number of our employees or
garnering significant public attention, our business would be adversely affected. Union organizing efforts or collective
bargaining negotiations could potentially lead to work stoppages and/or slowdowns or strikes by our employees,
which could adversely affect our ability to service our customers. Actual or threatened labor disputes, or an increase
in the number of our employees covered by collective bargaining agreements, may have negative effects on our labor
and litigation costs, as well as our productivity and flexibility. Furthermore, our labor costs could increase as a result
of the settlement of actual or threatened labor disputes.



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

Although our reporting currency is the U.S. dollar, we derived 15.1% and 14.7% of our revenue for the six months
ended October 31, 2025 and for the fiscal year ended April 30, 2025, respectively, from companies that have non-
U.S. dollar currencies, primarily British pounds and Canadian dollars from our U.K. and Canadian businesses,
respectively. Consequently, any change in exchange rates between the U.S. dollar and the pound or the Canadian
dollar will affect our consolidated income statement and balance sheet when our results are translated into U.S. dollars
for reporting purposes. Thus, fluctuations in the value of the U.S. dollar with respect to the pound or the Canadian
dollar may have an impact on our financial condition and results of operations.

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

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

As of October 31, 2025, we had $3,401 million of goodwill on our consolidated balance sheet. Goodwill represents
the excess of cost over the fair value of net assets acquired in business combinations. We assess potential impairment
of our goodwill at least annually. Impairment may result from significant changes in the value or manner of use of
acquired assets, including due to obsolescence, negative industry or economic trends and/or significant
underperformance relative to historical or projected operating results. An impairment of our goodwill may have a
material adverse effect on our results of operations.

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

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

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

We require capital for, among other purposes, purchasing rental equipment to replace existing equipment that has
reached the end of its useful life and for growth resulting from establishing new rental locations or stores, completing
acquisitions and repaying existing debt, including our $550 million Senior Notes that mature in August 2026. If the
cash that we generate from our business, together with cash that we may borrow under our ABL Facility, is not
sufficient to fund our capital requirements in the medium or long term, we will require additional debt and/or equity
financing. If such additional financing is not available to fund our capital requirements, we could suffer a decrease in



our revenue and cash flows that would have a material adverse effect on our business. Moreover, if we are required
to refinance existing debt at significantly higher interest rates, this could have a material adverse effect on our financial
condition, results of operations and cash flows. If we are unable to meet our debt service obligations or fund our other
liquidity needs in the medium or long term, we may be required to:

e reduce or delay capital expenditures;

e limit our growth;

e seek additional debt financing or equity capital;

o forego opportunities, such as the acquisitions of other businesses;
o sell assets; and/or

e restructure or refinance our debt.

Furthermore, our ability to incur additional debt is and will be subject to, among other things, the indentures governing
the Senior Notes (as defined below) and the ABL Facility, including limitations on the amount of indebtedness we
may incur. We cannot be certain that any additional financing that we require will be available or, if available, will
be available on terms that are satisfactory to us. If we are unable to obtain sufficient additional capital in the future,
our business could be materially adversely affected.

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

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

1.1.25 Our substantial debt could adversely affect our financial health.

We have a significant amount of debt and significant debt service obligations. As of October 31, 2025, we had total
debt of $7,680 million, represented by $6,158 million in outstanding Senior Notes and $1,522 million (excluding
letters of credit totaling $5 million) outstanding under our ABL Facility. The available borrowing amount under the
ABL Facility as of such date was $3,431 million. Our substantial debt could have important adverse consequences
for us and you as a holder of Sunbelt Rentals Common Stock. For example, our substantial debt may:

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

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

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

e limit our ability to raise additional debt or equity capital in the future;
e restrict us from making strategic acquisitions or exploiting business opportunities; and/or
e could place us at a competitive disadvantage compared to our competitors that have less debt.

Our ability to make scheduled payments on and to refinance our indebtedness depends on and is subject to our
financial and operating performance, which in turn is affected by general and regional economic, financial,
competitive, business and other factors, all of which are beyond our control, including the availability of financing in
the international banking and capital markets. Our business may not generate sufficient cash flow from operations
and future borrowings may not be available to us in an amount sufficient to enable us to service our debt, to refinance
our debt or to fund our other liquidity needs in the medium or long term.
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In addition, our indebtedness pursuant to the ABL Facility bears interest at variable rates that are linked to changing
market interest rates, which exposes us to interest rate risk. If interest rates associated with our floating debt rate (e.g.,
SOFR for U.S. dollar loans, CORRA for Canadian dollar loans and SONIA for British pound loans) increase, our
debt service obligations under the ABL Facility will increase, even though the amount borrowed remain the same,
and our net income and cash flows, including cash available for servicing the debt, will correspondingly decrease.
Although we from time to time may hedge a portion of our exposure to variable interest rates by entering into interest
rate swaps, there can be no assurance that we will put such hedging in place in the future or that such hedging would
be effective. As a result, any significant or sustained increase in market interest rates would increase our interest
expense and our debt service obligations, thereby adversely affecting our business and financial condition.

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

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

e incur, assume or guarantee additional debt;

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

e make investments or loans or acquire other entities;

e issue or sell stock of restricted subsidiaries;

e engage in transactions with affiliates;

e create liens on assets;

e sell, assign, lease, consign or otherwise dispose of any assets or property;
e enter into sale and leaseback transactions;

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

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

e enter into new lines of business; and
o sell all or substantially all of our properties and assets or merge or consolidate with or into another company.

Our asset-based, non-amortizing, senior secured revolving credit facility agreement (as amended from time to time,
the ABL Facility Agreement) contains a financial covenant requiring the satisfaction of a minimum fixed charge ratio
of 1.00 to 1.00 if our excess availability falls below 10% of total revolving commitments under our $4.75 billion first
priority senior secured credit facility (the ABL Facility). As of October 31, 2025, the threshold was $475 million and
our excess availability under the ABL Facility exceeded this amount.

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

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

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

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

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

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

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

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

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

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

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

In addition, Congress and other legislative and regulatory authorities in the United States and internationally have
considered, and likely will continue to consider, numerous measures related to climate change, greenhouse gas
emissions and other laws and regulations affecting our end markets, such as oil, gas and other natural resource
extraction. Should such laws and regulations become effective, demand for our services could be affected, our fleet
and/or other costs could increase, and our business could be materially adversely affected.
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1.1.31 Regulators’ and stakeholders’ requirements and expectations on social and sustainability-related topics
continue to evolve, and our ability to meet these requirements and expectations may have a material
adverse impact on our results of operations.

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

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

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

The outbreak of a widespread public health crisis, including an epidemic or pandemic, could result in an economic
downturn, affecting the supply and/or demand for our equipment. Any quarantines, labor shortages or other
disruptions to us, our suppliers, or our customers would likely adversely impact our sales and operating results. The
extent of any additional impact from a pandemic on our operational and financial performance and liquidity will
depend on various developments, including the duration and spread of the outbreak, governmental limitations on
business operations generally, and the resulting impact on customers, employees, and suppliers, vendors and
distribution partners. As we cannot predict the potential future impact of the duration or scope of a global pandemic
or similar health concerns, any resulting future financial impact cannot be reasonably estimated. In addition, to the
extent that a global pandemic or similar health concerns adversely affect our results of operations or financial
condition, it may also heighten the other risks described herein.

1.1.33 We have not yet completed our evaluation of our internal control over financial reporting in compliance
with Section 404 of the Sarbanes-Oxley Act. If we fail to maintain an effective system of internal controls,
if we fail to remediate the material weakness in our internal control over financial reporting, or if we
identify additional material weaknesses in the future, we may not be able to accurately report our financial
results or prevent fraud and, as a result, shareholders could lose confidence in our financial and other
public reporting, which would harm our business and the trading price of the Sunbelt Rentals Common
Stock and may cause other increases in operating costs.

We are not currently required to assess, or report on the effectiveness of, our internal control over financial reporting
for purposes of Section 404 of the Sarbanes-Oxley Act. However, subsequent to the issuance of our condensed
consolidated financial statements as of and for the six months ended October 31, 2025 and 2024, management
identified an error in the condensed consolidated financial statements as of and for the six months ended October 31,
2025 and 2024 related to a misclassification of a tranche of $550 million 1.500% senior notes maturing in August
2026 as a non-current liability, which should have been classified as a current liability at October 31, 2025. As of
October 31, 2025, we had total debt of $7,680 million. Management identified a control deficiency associated with
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this error, as there were not effectively designed controls in place to assess the classification of debt between current
and non-current liabilities. Management determined that this deficiency constitutes a material weakness which
resulted in the need to restate our condensed consolidated financial statements as of and for the six months ended
October 31, 2025 and 2024. A material weakness is a deficiency, or a combination of deficiencies, in internal control
over financial reporting, such that a reasonable possibility exists that a material misstatement of our annual or interim
financial statements will not be prevented or detected on a timely basis. Accordingly, a material weakness increases
the risk that the financial information we report contains material errors. Any system of internal controls, however
well-designed and operated, is based in part on certain assumptions and can provide only reasonable, not absolute,
assurances that the objectives of the system are met. Following the identification of this material weakness, we have
designed incremental control activities related to the assessment of the classification of debt between current and non-
current liabilities.

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

If we identify additional material weaknesses in our internal controls in the future, our ability to meet our reporting
obligations and the trading price of the Sunbelt Rentals Common Stock could be negatively affected. If we cannot
conclude that we have effective internal control over our financial reporting, investors could lose confidence in the
reliability of our financial statements, which could lead to a decline in the trading price of the Sunbelt Rentals
Common Stock. Failure to comply with reporting requirements could also subject us to sanctions and/or investigations
by the NYSE or the SEC or other regulatory authorities.

Effective internal controls are necessary for us to provide reliable financial reports and prevent fraud, together with
adequate disclosure controls and procedures. While we expect to continue to meet applicable continuing obligations
as a company with equity securities admitted to the ESICC category of the Official List, any failure to implement
required new or improved controls, or difficulties encountered in their implementation, could cause us to fail to meet
our reporting obligations. In addition, any testing by us, as and when required, conducted in connection with Section
404 of the Sarbanes-Oxley Act, or subsequent testing by our independent registered public accounting firm, as and
when required, may reveal additional deficiencies in our internal controls that are deemed to be material weaknesses
or that may require prospective or retroactive changes to our financial statements or identify other areas for further
attention or improvement. Inferior internal controls could also cause investors to lose confidence in our reported
financial information, which could have a negative effect on the trading price of the Sunbelt Rentals Common Stock.

1.2 Risks Related to the Redomiciliation and U.S. Listing

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

We are implementing the Redomiciliation and U.S. Listing because we believe that it will enable alignment of the
primary listing location of Sunbelt Rentals with the majority of our business activity, leadership team and employee
base; increased exposure to U.S. investors; a greater average daily trading volume; improvement of our profile through
rebranding as Sunbelt Rentals; simplifying common stock ownership for our employee base of the Company and
expanded access to the recruitment and retention of U.S. talent; and potential inclusion in U.S. equity indices.
However, the anticipated benefits of the Redomiciliation and U.S. Listing may not be realized fully, or at all, or may
take longer to realize than expected. Further, the costs of achieving these benefits may be greater than expected. Any
such risks may result in our operating costs being greater than anticipated and may reduce the net benefits of the
Redomiciliation and U.S. Listing. In addition, there may be some negative impacts on our business as a result of the
Redomiciliation and U.S. Listing, and the value of the Sunbelt Rentals Common Stock may be materially adversely
affected.
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We will incur certain costs and expenses relating to the implementation of the Redomiciliation and certain internal
reorganization transactions that are expected to be undertaken in connection with the implementation of the
Redomiciliation in order to optimize the Company’s operating structure, as well as costs relating to the U.S Listing
and ongoing reporting obligations as a U.S. listed company. These costs and expenses may include tax liabilities for
the Company calculated by reference to facts and circumstances that are currently uncertain. Nevertheless, they are
not expected to be significant in the context of the anticipated benefits of the Redomiciliation.

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

Upon effectiveness of the Redomiciliation, your rights as a stockholder of Sunbelt Rentals will be governed by
Delaware law and the Sunbelt Rentals Certificate of Incorporation and Sunbelt Rentals Amended and Restated Bylaws
(the Sunbelt Rentals Bylaws and, together with the Sunbelt Rentals Certificate of Incorporation, the Sunbelt Rentals
Organizational Documents). The Sunbelt Rentals Organizational Documents and Delaware law contain provisions
that differ in certain respects from those in the existing articles of association of Ashtead (the Ashtead Articles) and
English law and, therefore, some of your rights as a stockholder will change. For instance, Delaware law provides
that a certificate of incorporation may contain a provision eliminating or limiting the personal liability of directors
and officers in certain circumstances and, in accordance therewith, under the Sunbelt Rentals Certificate of
Incorporation, the directors and certain officers will not be personally liable to Sunbelt Rentals or any of its
stockholders for monetary damages for breach of fiduciary duty as a director or officer to the fullest extent permitted
by the Delaware General Corporation Law (the DGCL). Currently the DGCL does not permit exculpation for: (i) a
director or officer for any breach of the director’s or officer’s duty of loyalty to Sunbelt Rentals or its stockholders;
(ii) a director or officer for acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of law; (iii) a director for unlawful payment of dividends or unlawful stock repurchases or redemptions, as
provided under Section 174 of the DGCL; (iv) a director or officer for any transaction from which the director or
officer derived an improper personal benefit or (v) an officer in any action by or in the right of the corporation.

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

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

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

The price of Sunbelt Rentals Common Stock may be negatively impacted, and stockholders of Sunbelt Rentals may
suffer losses, as a result of the different rights afforded to stockholders of Sunbelt Rentals following effectiveness of
the Redomiciliation and the loss of the protections provided by the U.K. Takeover Code.

1.2.3  Provisions in the Sunbelt Rentals Organizational Documents and under Delaware law could discourage
another company from acquiring Sunbelt Rentals and may prevent attempts by Sunbelt Rentals
stockholders to replace or remove its current management.

Provisions in the Sunbelt Rentals Organizational Documents may discourage, delay or prevent a merger, acquisition
or other change in control of Sunbelt Rentals that certain stockholders may consider favorable, including transactions
in which stockholders might otherwise receive a premium for their stock. These provisions could also limit the price
that investors might be willing to pay in the future for Sunbelt Rentals Common Stock, thereby depressing the market
price of Sunbelt Rentals Common Stock. In addition, these provisions may frustrate or prevent any attempts by
stockholders of Sunbelt Rentals to replace or remove its current management by making it more difficult for
stockholders to replace members of the board of directors of Sunbelt Rentals (the Sunbelt Rentals Board). Among
other things, these provisions:
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e provide the Sunbelt Rentals Board the right to issue one or more series of preferred stock of Sunbelt Rentals
(Sunbelt Rentals Preferred Stock) and to determine the price and other terms of such preferred stock,
including preferences and voting rights, without stockholder approval;

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

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

e prohibit stockholders from taking action by written consent;

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

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

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

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

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

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

The Sunbelt Rentals Certificate of Incorporation provides that, subject to certain exceptions, the Delaware Court of
Chancery will, to the fullest extent permitted by law, be the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of Sunbelt Rentals, (ii) any action asserting a claim of breach of a duty (including any
fiduciary duty) by, or other wrongdoing by, any current or former director, officer, employee, agent or stockholder of
Sunbelt Rentals to Sunbelt Rentals or the stockholders of Sunbelt Rentals, (iii) any action asserting a claim against
Sunbelt Rentals or any current or former director, officer, employee, agent or stockholder of Sunbelt Rentals arising
out of or relating to any provision of the DGCL, the Sunbelt Rentals Certificate of Incorporation or the Sunbelt Rentals
Bylaws, (iv) any action to interpret, apply, enforce or determine the validity of the Sunbelt Rentals Certificate of
Incorporation or the Sunbelt Rentals Bylaws, (v) any action asserting a claim against Sunbelt Rentals or any current
or former director, officer, employee, agent or stockholder of Sunbelt Rentals governed by the internal affairs doctrine,
(vi) any action asserting an “internal corporate claim” as that term is defined in Section 115 of the DGCL or (vii) any

17



action as to which the DGCL confers jurisdiction on the Delaware Court of Chancery. In addition, to prevent having
to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by different courts, among
other considerations, the Sunbelt Rentals Certificate of Incorporation provides that, unless Sunbelt Rentals consents
in writing to the selection of an alternative forum, to the fullest extent permitted by law, the federal district courts of
the United States will be the sole and exclusive forum for resolving any complaint asserting a cause of action arising
under the Securities Act against Sunbelt Rentals or any director, officer, employee or agent of Sunbelt Rentals.
However, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits
brought to enforce any duty or liability created by the Securities Act or the rules and regulations thereunder.
Accordingly, both state and federal courts have jurisdiction to entertain such claims. Due to the concurrent jurisdiction
for federal and state courts created by Section 22 of the Securities Act over all suits brought to enforce any duty or
liability created by the Securities Act or the rules and regulations promulgated thereunder, there is uncertainty as to
whether a court would enforce the exclusive forum provision.

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

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

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

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

1.2.6  Following the Redomiciliation, Non-U.S. Holders may be subject to U.S. federal income tax.

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

1.2.7 The effective tax rate of Sunbelt Rentals may increase in the future, including as a result of the
Redomiciliation.

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

Moreover, U.S. tax laws significantly limit Sunbelt Rentals’ ability to redomicile outside of the United States once
the Redomiciliation has been consummated. Accordingly, if Sunbelt Rentals’ effective tax rate were to increase
significantly as a result of the Redomiciliation, the business and financial performance of Sunbelt Rentals could be
adversely affected.

1.2.8  If the Redomiciliation fails to qualify for “reorganisation of share capital” treatment pursuant to Section
136 of the Taxation of Chargeable Gains Act 1992, U.K. Holders may recognize taxable gain as a result
of the Redomiciliation.

We intend for the Redomiciliation to qualify as a “reorganisation of share capital” pursuant to Section 136 of the
Taxation of Chargeable Gains Act 1992 for the purposes of U.K. capital gains tax and corporation tax on chargeable
gains (U.K. CGT). If a shareholder alone, or together with persons connected with him or her, holds more than 5%
of, or any class of, the shares in or debentures of Ashtead, then pursuant to an anti-avoidance rule in Section 137
Taxation of Chargeable Gains Act 1992, such shareholder will be eligible for the above treatment only if the
Redomiciliation is effected for bona fide commercial reasons and does not form part of a scheme or arrangement of
which the main purpose, or one of the main purposes, is avoidance of liability to U.K. CGT. If these conditions are
not met, then such shareholders will be treated as receiving Sunbelt Rentals Common Stock in consideration for the
transfer of his or her Ashtead Shares, which may, depending on the individual circumstances, give rise to a chargeable
gain or allowable loss for U.K. CGT purposes. Shareholders are advised that amendments to Section 137 Taxation of
Chargeable Gains Act 1992 have been proposed in the Finance (No. 2) Bill 2024-26 which, if enacted, would broaden
the scope of the anti-avoidance rule in Section 137 Taxation of Chargeable Gains Act 1992 with retrospective effect.
In particular, the amendments proposed would mean that Section 137 Taxation of Chargeable Gains Act 1992 would
apply to all shareholders and not only shareholders who, alone or together with persons connected with them, hold
more than 5% of, or of any class of, the shares in or debentures of Ashtead. No application has been made to HM
Revenue & Customs (HMRC) under Section 138 Taxation of Chargeable Gains Act 1992 for clearance that these
conditions in Section 137 Taxation of Chargeable Gains Act 1992 (whether in its current form or proposed amended
form) will be met. Shareholders are urged to consult with their own tax advisors with respect to the tax consequences
of the Redomiciliation.

1.2.9  Non-U.S. Holders and non-U.K. Holders may recognize taxable gain as a result of the Redomiciliation.
Sunbelt Rentals has not analyzed the impact of the Redomiciliation in all jurisdictions, and it is possible that the
Redomiciliation would be viewed as taxable to shareholders in jurisdictions other than the United States and the

United Kingdom. Shareholders are urged to consult with their own tax advisors with respect to their specific tax
consequences of the Redomiciliation.
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1.3 Risks Related to the Ownership of Sunbelt Rentals Common Stock

1.3.1  The timing or occurrence of New York Admission could be delayed or not proceed, which could adversely
affect London Admission, trading in the Sunbelt Rentals Common Stock, and our ability to realize the
benefits of the Redomiciliation.

The Redomiciliation will be implemented by means of a scheme of arrangement (the Scheme) under the U.K.
Companies Act 2006 (the Companies Act) , which is expected to become effective at or around 10.00 p.m. (U.K.
time) on February 27, 2026 (the Scheme Effective Time). Following the Scheme Effective Time and pursuant to the
Scheme, Ashtead will become a wholly-owned subsidiary of Sunbelt Rentals and existing Ashtead Shares will be
cancelled; Ashtead Shareholders will receive shares of Sunbelt Rentals Common Stock (or, for Ashtead Shareholders
holding uncertificated Ashtead Shares through CREST, depositary interests representing shares of Sunbelt Rentals
Common Stock) on a one-for-one basis; and the listing of Ashtead Shares in the equity shares (commercial companies)
(ESCC) category of the Official List will be cancelled at 8.00 a.m. (U.K. time) on March 2, 2026. At the same time,
the Sunbelt Rentals Common Stock is expected to be admitted to the ESICC category of the Official List and to
trading on the Main Market of the LSE. New York Admission is expected to occur when regular U.S. market trading
hours commence at 9.30 a.m. (New York time) on March 2, 2026, subject to satisfaction of certain conditions relating
to New York Admission.

Rule 14.2.6R of the U.K. Listing Rules requires applicants to the ESICC category to have a “qualifying home listing”
on an overseas market in place at the time of admission to the Official List. Because the entire existing share capital
of Ashtead will be cancelled and extinguished after the Scheme Effective Time, the U.K. Financial Conduct Authority
(the FCA) has, pursuant to Rule 1.2.1R(1) of the U.K. Listing Rules, granted us a temporary dispensation from Rule
14.2.6R to permit London Admission to occur 6.5 hours prior to New York Admission on March 2, 2026 due to the
combined effect of the 5-hour time zone difference between London and New York on the date of Admission and the
1.5-hour difference between London and New York in the start times of market trading hours, which enables legacy
Ashtead Shareholders to maintain continuous access to trading in the securities of the Group. During this 6.5-hour
period, London Admission will be effective, but New York Admission (i.e., our qualifying home listing) will not yet
be effective. The FCA’s decision to grant this dispensation took into account that, as at the date of this Prospectus, all
material conditions to New York Admission (other than the passage of time and the opening of U.S. market trading
hours) are expected to be satisfied by February 27, 2026. As at the date of this Prospectus, the remaining procedural
conditions to New York Admission are the issuance of a press release at least three days prior to NYSE Admission,
the effectiveness of the Form 10, and confirmation by the Transfer Agent that the Sunbelt Rentals Common Stock
will be allocated to the Depositary Trust Company (DTC).

While all such conditions are expected to be satisfied by February 27, 2026 and we are not aware of any reason that
New York Admission would be delayed or rescinded before becoming effective on March 2, 2026 following the
fulfillment of all conditions precedent thereto, New York Admission could nevertheless be delayed or not proceed as
expected due to circumstances beyond our control. Such circumstances could include, but are not limited to, a material
adverse change in the financial markets in the United States, or a suspension or limitation of trading on the NYSE on
or before the anticipated date of New York Admission. If New York Admission were materially delayed or did not
occur, the anticipated benefits of the Redomiciliation and U.S. Listing may not be realized fully, or at all, or may take
longer to realize than expected. Additionally, there can be no assurance that an extension of, or further dispensation
from, Rule 14.2.6R would be granted by the FCA if New York Admission were materially delayed or did not occur.
In such circumstances, the Company may not be able to maintain a listing in the ESICC category of the Official List,
which could lead to a suspension or cancellation of London Admission and materially adversely affect the value of
the Sunbelt Rentals Common Stock.

1.3.2  Anactive and liquid market for the Sunbelt Rentals Common Stock may not develop or be sustained.

Prior to the publication of this Prospectus, the Ashtead Shares have traded only on the LSE, and there has been no
established trading market for the Sunbelt Rentals Common Stock in the United States. We have applied to list the
Sunbelt Rentals Common Stock on the NYSE. Active, liquid trading markets generally result in lower bid ask spreads
and more efficient execution of buy and sell orders for market participants. If an active trading market for the Sunbelt
Rentals Common Stock does not develop in the United States, the stock price may be more volatile and it may be
more difficult and time consuming to complete a transaction in Sunbelt Rentals Common Stock, which could have an
adverse effect on the realized price of the Sunbelt Rentals Common Stock.

When the Sunbelt Rentals Common Stock commences trading on the NYSE, we expect the initial listing price to be
set by designated market makers and will likely be based on the current trading price of the Ashtead Shares on the
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LSE. However, we cannot predict the price at which the Sunbelt Rentals Common Stock will trade and cannot
guarantee that investors will be able to sell their shares at any particular price. There is no assurance that an active
and liquid trading market for the Sunbelt Rentals Common Stock will develop or be sustained in the United States or
maintained in the United Kingdom.

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

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

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

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

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

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

Furthermore, while Sunbelt Rentals is expected to establish a listing on the LSE in addition to its listing on the NYSE,
there may be volatility in our stock price as a result of the turnover in our stockholder base to the United States in
connection with the U.S. Listing.

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

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

1.3.5 The Sunbelt Rentals Common Stock is expected to be listed to trade on more than one stock exchange,
and this may adversely affect liquidity in each market for the Sunbelt Rentals Common Stock and result
in price variations between the two exchanges.

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

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

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

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

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

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

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

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

We are a holding company and are dependent on earnings and distributions of funds from our operating subsidiaries
for cash, including in order to pay any future dividends to our shareholders or to undertake share repurchases. Our
future ability to pay dividends to our shareholders or to undertake share repurchases will depend on the ability of our
subsidiaries to distribute profits or pay dividends to us, general economic conditions and other factors that the Sunbelt
Rentals Board deems significant from time to time. See also “—The restrictive covenants associated with our debt
may limit our ability to operate our business and could prohibit us from pursuing opportunities which would be
beneficial to our stockholders” above.
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Part 2
Presentation of Financial and Other Information

2.1 General

No representation or warranty, express or implied, is made and no responsibility or liability is accepted by any person,
other than Sunbelt Rentals and the Directors, as to the accuracy, completeness, verification or sufficiency of the
information contained herein, and nothing in this Prospectus may be relied upon as a promise or representation in this
respect, as to the past or future. No person is or has been authorized to give any information or to make any
representation not contained in or not consistent with this Prospectus and, if given or made, such information or
representation must not be relied upon as having been authorized by or on behalf of Sunbelt Rentals or the Directors.
The delivery of this Prospectus shall not, under any circumstances, create any implication that there has been no
change in Sunbelt Rentals’ business or affairs since the date of this Prospectus or that the information contained herein
is correct as of any time subsequent to its date.

This Prospectus speaks only as of the date hereof. The contents of this Prospectus are not to be construed as legal,
business or tax advice. This Prospectus is not intended to provide the basis of any credit or other evaluation and should
not be considered as a recommendation by Sunbelt Rentals, the Directors or any of its advisers or any of their
respective affiliates or representatives regarding the securities of Sunbelt Rentals.

This Prospectus does not constitute an offer or invitation to any person to subscribe for or purchase any shares in
Sunbelt Rentals. It has been prepared solely in connection with the application to the FCA for all of the Sunbelt
Rentals Common Stock to be admitted to the ESICC category of the Official List and to the LSE for such Sunbelt
Rentals Common Stock to be admitted to trading on the LSE’s main market for listed securities.

The distribution of this Prospectus in certain jurisdictions may be restricted by law. Other than in the United Kingdom,
no action has been taken or will be taken to permit the possession or distribution of this Prospectus in any jurisdiction
where action for that purpose may be required or where doing so is restricted by law. In the United States, you may
not distribute this Prospectus or make copies of it without Sunbelt Rentals’ prior written consent other than to people
you have retained to advise you in connection with this Prospectus. Accordingly, neither this Prospectus nor any
advertisement nor any offering material may be distributed or published in any jurisdiction, other than in the United
Kingdom, except under circumstances that will result in compliance with any applicable laws and regulations. Persons
into whose possession this Prospectus comes should inform themselves about and observe any such restrictions. Any
failure to comply with such restrictions may constitute a violation of the securities laws of any such jurisdiction.

The Sunbelt Rentals Common Stock has not been, will not be, and is not required to be, registered under the U.S.
Securities Act in reliance upon the exemption from the registration requirements of the U.S. Securities Act provided
by Section 3(a)(10) of the U.S. Securities Act. The Sunbelt Rentals Common Stock may not be offered, sold, resold,
transferred, or delivered, directly or indirectly, in jurisdictions other than the United States and the United Kingdom,
except pursuant to an applicable exemption from, and in compliance with, any applicable securities laws. There will
be no public offer in connection with the Redomiciliation.

Sunbelt Rentals has filed a registration statement on Form 10 with the SEC in relation to the registration of the Sunbelt
Rentals Common Stock, which has or will become effective on or around the date of this Prospectus. The registration
statement is available on the SEC’s Electronic Data Gathering, Analysis, and Retrieval (EDGAR) website.

2.2 Presentation of Financial and Other Information

The historical financial information in this Prospectus has been prepared in conformity with US. GAAP. The
significant U.S. GAAP accounting policies applied in the historical financial information are those that Sunbelt
Rentals will apply in its first financial statements. These policies are applied consistently in the financial information
in this Prospectus.

The financial information contained in this Prospectus does not amount to statutory accounts within the meaning of
section 434(3) of the Companies Act.

Sunbelt Rentals was incorporated on February 12, 2025. It is a company with nominal assets and no liabilities,

contingencies or commitments, and it conducted no operations prior to the date of this Prospectus and does not intend
to conduct any operations prior to consummation of the Redomiciliation. Therefore, this Prospectus does not present
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any standalone, unconsolidated financial information for Sunbelt Rentals. Sunbelt Rentals’ financial year runs from
May 1 to April 30.

The historical financial information for the Group presented in this Prospectus covers the following financial periods:
(i) as of and for the fiscal years ended April 30, 2023, 2024 and 2025; and

(ii) as of and for the six-month period ended October 31, 2025, together with the comparative six-month period
ended October 31, 2024,

and is comprised of the following:

(i) audited consolidated financial information as of and for the fiscal years ended April 30, 2025, 2024 and 2023
(the Audited Historical Financial Information); and

(if) unaudited condensed consolidated interim financial information as of and for the six-month period ended
October 31, 2025, together with the unaudited comparative six-month period ended October 31, 2024 (the
Unaudited Interim Historical Financial Information, and together with the Audited Historical Financial
Information, the Historical Financial Information).

The Historical Financial Information is incorporated by reference into this Prospectus as described in Part 14
(Documents Incorporated by Reference) of this Prospectus.

The Audited Historical Financial Information is presented in U.S. dollars, which is the Group’s presentational
currency, and has been prepared in conformity with U.S. GAAP. The basis of preparation and significant accounting
policies are set out within Note 2 of the Audited Historical Financial Information.

The Audited Historical Financial Information for the fiscal years ended April 30, 2024 and 2025 is covered by an
audit report by PwC U.K., incorporated by reference into this Prospectus as described in Part 14 (Documents
Incorporated by Reference) of this Prospectus. The Audited Historical Financial Information for the fiscal year ended
April 30, 2023 is covered by an audit report by Deloitte LLP, incorporated by reference into this Prospectus as
described in Part 14 (Documents Incorporated by Reference) of this Prospectus. Unless otherwise stated, no other
financial information presented in this Prospectus has been audited. References to “audited” in the tabular financial
disclosures in this Prospectus indicate that the relevant information has been extracted from the Audited Historical
Financial Information and do not imply, and should not be construed as implying, that the tables themselves have
been audited.

The Unaudited Interim Historical Financial Information is unaudited, is presented in U.S. dollars, which is the Group’s
presentational currency, and was prepared in accordance with U.S. GAAP. The basis of presentation and significant
accounting policies are set out within Note 2 of the Unaudited Interim Historical Financial Information.

2.2.1  Non-GAAP Financial Measures

This Prospectus contains certain financial measures that are not presented in accordance with GAAP, including
“adjusted average net assets,” “adjusted cash conversion ratio,” “adjusted EBITDA,” “adjusted EBITDA margin,”
“adjusted EPS,” “adjusted free cash flow,” “adjusted leverage,” “adjusted net assets,” “adjusted operating profit,”
“adjusted operating profit margin,” “adjusted pre-tax profit,” “adjusted return on investment,” “EBITDA,” “EBITDA
margin,” “free cash flow” and “net debt.” We refer to these measures as “non-GAAP financial measures.” See
paragraph 8.4.2 in Part 8 (Selected Financial Information) of this Prospectus for our definitions of these non-GAAP
financial measures, information about how and why we use these non-GAAP financial measures and a reconciliation
of each of these non-GAAP financial measures to its most directly comparable financial measure calculated in
accordance with GAAP. These financial measures are not defined or recognized under GAAP and are presented
because we believe that these measures provide both management and users of our Historical Financial Information
with useful additional information when evaluating its operating and financial performance. However, these non-
GAARP financial measures should not be considered in isolation or as a substitute for the financial information prepared
and presented in accordance with GAAP. They should not be viewed as alternatives to operating income (loss), net
income (loss), operating cash flows, or other measures of financial performance or liquidity presented in accordance
with GAAP. Consequently, the methodology used for their calculation may not be consistent with that adopted by
other companies and, therefore, the non-GAAP measures presented in this Prospectus may not be comparable with
those of other companies. Some of the limitations of non-GAAP measures are that: (i) they do not reflect our cash
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expenditures or future requirements for capital investments or contractual commitments; (ii) they do not reflect
changes in, or cash requirements for, our working capital needs; and (iii) they do not reflect the significant interest
expense or cash requirements necessary to service interest or principal payments on our debt.

This Prospectus also contains certain other financial measures, including “dollar utilization” and “fleet on rent”, which
we consider to be key performance indicators (KPIs). See paragraph 8.4.1 in Part 8 (Selected Financial Information)
of this Prospectus for information about how and why we use these key performance indicators. These measures are
not comparable to, and should not be considered a substitute for, financial information presented in accordance with
GAAP, and may differ from similarly titled metrics or measures presented by other companies.

2.2.2  Currency Presentation

Unless otherwise indicated, all references in this Prospectus to $, US$, USD or U.S. dollars are to the lawful currency
of the United States. All references to £, sterling, pounds sterling, GBP, or pence are to the lawful currency of the
United Kingdom.

2.2.3  Rounding

Certain data in this Prospectus, including financial, statistical, and operating information has been rounded. As a result
of the rounding, the totals of data presented in this Prospectus may vary slightly from the actual arithmetic totals of
such data. Percentages have been rounded and accordingly may not add up to 100%.

2.3 Times
All times referred to in this Prospectus are, unless otherwise stated, references to the time in London, United Kingdom.
2.4 Market, Economic and Industry Data

The Group uses certain market data and industry data in this Prospectus. Unless the source is otherwise stated, the
market, economic and industry data in this Prospectus constitute the Directors’ estimates, using underlying data from
independent third parties.

Sunbelt Rentals obtained market data and certain industry forecasts used in this Prospectus from internal surveys,
reports and studies, where appropriate, as well as market research, publicly available information and industry
publications, including publications and data compiled by S&P, American Rental Association, and Dodge
Construction Network. Where third-party information has been used in this Prospectus, the source of such information
has been identified.

Sunbelt Rentals confirms that all third-party data contained in this Prospectus has been accurately reproduced and, so
far as Sunbelt Rentals is aware and able to ascertain from information published by that third party, no facts have been
omitted that would render the reproduced information inaccurate or misleading. However, third-party market studies
and analyses are frequently based on assumptions, and such assumptions may not be accurate or technically correct.
Moreover, the methodology of such market studies and analyses may be forward-looking and speculative.

The Group does not intend, and does not assume any obligation, to update industry or market data set forth in this
Prospectus. Because market behavior, preferences and trends are subject to change, investors should be aware that
market and industry information in this Prospectus and estimates based on any data therein may not be reliable
indicators of future market performance or the Group’s future results of operations.

While the Directors believe the third-party information included herein to be reliable, Sunbelt Rentals has not
independently verified such third-party information, and Sunbelt Rentals makes no representation or warranty as to
the accuracy or completeness of such information as set forth in this Prospectus.

2.5 Service of Process and Enforcement of Civil Liabilities
Sunbelt Rentals is a corporation incorporated under the laws of Delaware, United States. The rights of holders of the
Sunbelt Rentals Common Stock will be governed by Delaware law and the organizational documents of Sunbelt

Rentals. The rights of shareholders under the organizational documents of Sunbelt Rentals and Delaware law may
differ from the rights of shareholders of companies incorporated in other jurisdictions.
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Sunbelt Rentals has assets located in Canada and the United States, as well as limited assets located in certain other
jurisdictions. In addition, many of the Directors are not residents of the United Kingdom. As a result, it may be
difficult for investors to effect service of process in the United Kingdom on those Directors or the Canadian, U.S.,
and other non-U.K. subsidiaries of Sunbelt Rentals, or to enforce in the United Kingdom judgments obtained in U.K.
courts against Sunbelt Rentals, those Directors or the non-U.K. subsidiaries of Sunbelt Rentals based on the civil
liability provisions of the U.K. securities laws. It is doubtful whether courts in the United States will enforce
judgments obtained in other jurisdictions, including the United Kingdom, against Sunbelt Rentals or its directors or
officers under the securities laws of those jurisdictions or entertain actions in the United States against Sunbelt Rentals
or its directors or officers under the securities laws of other jurisdictions.

2.6 No Incorporation of Website Information
The contents of the websites of Ashtead and Sunbelt Rentals do not form part of this Prospectus.
2.7 Definitions and Glossary

Certain terms used in this Prospectus, including all capitalized terms and certain technical and other items, are defined
and explained in Part 15 (Definitions and Glossary).

2.8 Information not contained in this Prospectus

No representation or warranty, express or implied, is made and no responsibility or liability is accepted by the Joint
Corporate Brokers or any of their respective affiliates, as to the accuracy, completeness, verification or sufficiency of
the information contained herein and nothing contained in this Prospectus is, or shall be relied upon as, a promise or
representation by any of Sunbelt Rentals’ advisers or any of their respective affiliates as to the past, present or future.

No person has been authorized to give any information or make any representation other than those contained in this
Prospectus and, if given or made, such information or representation must not be relied upon as having been so
authorized. The delivery of this Prospectus shall not, under any circumstances, create any implication that there has
been no change in the affairs of Sunbelt Rentals since the date of this Prospectus or that the information in this
Prospectus is correct as of any time subsequent to the date hereof.

2.9 Information regarding forward-looking statements

Certain statements in this Prospectus constitute forward-looking statements. These forward-looking statements
involve known and unknown risks and uncertainties, many of which are beyond the Group’s control and all of which
are based on the Directors’ current beliefs and expectations about future events. Forward-looking statements are

sometimes identified by the use of forward-looking terminology such as “aim”, “anticipate”, “believe”, “estimate”,
“expect”, “intend”, “may”, “plan”, “predict”, “project”, “target”, “potential”, “would”, “could”, “should”, “continue”,
or the negative thereof, other variations thereon or similar expressions. Other forward-looking statements can be
identified by the context in which the statements are made. They appear in a number of places throughout this
Prospectus and include statements regarding the intentions, beliefs or current expectations of the Directors or the
Group concerning, among other things, the results of operations, financial condition, prospects, growth, strategies,
and the Group’s dividend policy and the industry in which we operate. In particular, forward-looking statements

appear, without limitation, under Part 6 (Business Description) and Part 9 (Operating and Financial Review).

These forward-looking statements and other statements contained in this Prospectus regarding matters that are not
historical facts involve predictions. Although Sunbelt Rentals believes that the expectations reflected in these forward-
looking statements are reasonable, such forward-looking statements are based on management’s current views and
assumptions and involve known and unknown risks, uncertainties and other factors, many of which are outside the
control of Sunbelt Rentals and are difficult to predict, that may cause actual results, performance, achievements or
developments to differ materially from any future results, performance, achievements or developments expressed or
implied from the forward-looking statements. No assurance can be given that such future results will be achieved;
actual events or results may differ materially as a result of risks and uncertainties. Some of the factors that could cause
actual results to differ materially from those contemplated by the forward-looking statements include those discussed
in Part 1 (Risk Factors) such as:

e Our industry is highly competitive, and competitive pressures could lead to a decrease in our market share
or the prices we can charge.
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Our revenue and operating results have historically varied from period to period, and any unexpected periods
of weakness could result in an overall decline in our available cash flows.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Turnover of members of our management and staff and any inability to attract and retain key personnel may
affect our ability to efficiently manage our business and execute our strategy.
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e Our business could be negatively affected if we are unable to obtain debt or equity capital as required,
resulting in a decrease in our revenue and cash flows.

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

e Our substantial debt could adversely affect our financial health.

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

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

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

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

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

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

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

e We have not yet completed our evaluation of our internal control over financial reporting in compliance with
Section 404 of the Sarbanes-Oxley Act. If we fail to maintain an effective system of internal controls, or if
we identify a material weakness in the future, we may not be able to accurately report our financial results
or prevent fraud and, as a result, shareholders could lose confidence in our financial and other public
reporting, which would harm our business and the trading price of the Sunbelt Rentals Common Stock and
may cause other increases in operating costs.

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

Should one or more of these risks or uncertainties materialize, or should any underlying assumptions prove to be
incorrect, Sunbelt Rentals’ actual financial condition, cash flows or results of operations could differ materially from
what is described herein as anticipated, believed, estimated or expected. Investors are urged to read the Sections of
this Prospectus titled Part 1 (Risk Factors), Part 6 (Business Description) and Part 9 (Operating and Financial Review)
for a more complete discussion of the factors that could affect Sunbelt Rentals’ future performance and the industry
in which it operates.

Forward-looking statements contained in this Prospectus speak only as of the date of this Prospectus and are expressly
qualified in their entirety by the cautionary statements included in this Prospectus. Without prejudice to its obligations
under the U.K. Listing Rules, the PRM, the DTRs, the U.K. Market Abuse Regulation, or any other applicable U.K.
or other applicable laws, as appropriate, the Directors, Sunbelt Rentals, and the Group expressly disclaim any intention
or obligation to update publicly or revise any forward-looking statement made in this Prospectus, whether as a result
of new information, future events or otherwise.
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Part 3
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Part 4
Expected Timetable of Principal Events

The times and dates set out in the timetable below and throughout this Prospectus that fall after the date of publication
of this Prospectus are indicative only, are based on Sunbelt Rentals’ current expectations and may be subject to change
without further notice. All times shown in this Prospectus are in U.K. times unless otherwise stated.

Event

Time and date

(OLo TN T o [=F: oo SO SRS
Publication 0f U.K. PrOSPECIUS........ccviiiiieiiiicie ettt sttt be e

Effectiveness 0f FOIM 10......ccccviiiiiiiieiiiite sttt ettt eb et sbe st sbesneesbeebaenbenns

Last day of dealings in, and for registration of transfers of, and disablement

IN CREST 0Of, ASNtEAd SNAIES.......eviiiiiiii ettt e s st a e s s bt e e e sbe e e s ebaaeeeaes

SChEME RECOI TIME ..ovieceieeceie ettt ettt te e et e e ebe e e rae e sbeeebeeebeeebeesnteereeeneas

SCheme EFfECTIVE TIME ..oooeeiceiecee ettt et e e be et e e ete e enteeereeeneas

Cancellation of the entire existing share capital of Ashtead, new shares in Ashtead issued

to Sunbelt Rentals and issuance of Sunbelt Rentals Shares to Ashtead Shareholders............

De-listing 0f ASNtEad SNAES ........cc.oiiieieeee et
Listing EffeCtive DAt ...........ccoveceeeeeceet et eete ettt en ettt
London Listing EFfECtiVe TIME ......cc.oiiiiieie e

New York Listing Effective TIME ......coooiiiiiiiee e

Sunbelt Rentals Shares registered through DRS (in respect of Scheme Shares

held in certificated fOrmM ONIY) ......cccooviiiiiii e

Creation of Sunbelt Rentals DIs by Computershare Investor Services PLC and

issuance of such Sunbelt Rentals DIs to CREST participant acCounts ............ccoceoeeveevrennennes

Dispatch of statements of entitlement and DRS Advice to Sunbelt Rentals Shares

registered through DRS ..ot

Dispatch of cheques and/or crediting of CREST accounts of Scheme Shareholders with

any cash due in relation to the sale of Overseas Shareholders entitlements (if applicable) ....

Note:

February 24, 2026
February 25, 2026
February 26, 2026

February 27, 2026

6.30 p.m. on the
Scheme Effective Date®

10.00 p.m. on the
Scheme Effective Date®

After 10.00 p.m. on the Scheme
Effective Date®

8.00 a.m. on March 2, 2026
March 2, 2026
8.00 a.m. on March 2, 2026 W@

9.30 a.m. New York time on
March 2, 2026(0@)

As soon as possible after the
New York Listing Effective Time

As soon as possible after the
New York Listing Effective Time

No later than 14 days after the
New York Listing Effective Time

No later than 14 days after the
New York Listing Effective Time

(1) Timesand dates set out in the timetable above and mentioned throughout this Prospectus that fall after the date of publication of this Prospectus
are indicative only and will depend on, among other things, the dates upon which: (i) the conditions to the implementation of the Scheme are
satisfied or (where applicable) waived; (ii) the Court sanctions the Scheme; and (iii) the Court Order sanctioning the Scheme is delivered to the
Registrar of Companies. If the expected dates of the Scheme Effective Date and the Listing Effective Date are changed, Ashtead will give adequate

notice of the changes by issuing an announcement through a Regulatory Information Service.

(2) London Admission is expected to occur at 8.00 a.m. (U.K. time) on March 2, 2026 pursuant to a temporary dispensation from Rule 14.2.6R of
the U.K. Listing Rules granted by the FCA under Rule 1.2.1R (1) of the U.K. Listing Rules. For additional details, see paragraph 5.1.2 in Part 5

(Consequences of an ESICC Listing) of this Prospectus.
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Part 5
Consequences of an ESICC Listing

51 U.K. Listing Rules

An application will be made for the Sunbelt Rentals Common Stock to be admitted to listing in the ESICC category
of the Official List pursuant to Chapters 3 and 14 of the U.K. Listing Rules, which set out the requirements for a
listing in the ESICC category. An ESICC listing affords purchasers of Sunbelt Rentals Common Stock a lower level
of regulatory protection than that afforded to investors in companies whose securities are admitted to listing in the
ESCC category of the Official List, which are subject to additional obligations under the U.K. Listing Rules.

A company with a listing in the ESICC category is not currently eligible for inclusion in any of the FTSE indices,
including the FTSE 100, FTSE 250, FTSE 350 and FTSE All-Share, among others.

5.1.1 U.K. Listing Rules which are applicable to an ESICC Listing

An applicant that is applying for a listing of equity securities in the ESICC category must comply with all the
requirements listed in Chapter 1 of the U.K. Listing Rules (which specifies preliminary principles relating to all
securities), Chapter 2 of the U.K. Listing Rules (which specifies the Listing Principles), Chapter 3 of the U.K. Listing
Rules (which specifies the requirements for listing of all securities), Chapter 14 of the U.K. Listing Rules (in relation
to listing and the continuing obligations of a company with equity securities admitted to listing on the International
Secondary Category), Chapter 20 of the U.K. Listing Rules (which specifies processes and procedures for admission
to listing for all securities) and Chapter 21 of the U.K. Listing Rules (in relation to suspending, cancelling and restoring
a listing and transfers between listing categories).

Specifically, while Sunbelt Rentals has a listing in the ESICC category, it is required to comply with the provisions
of, among other things:

e Listing Principle 1 of Chapter 2 of the U.K. Listing Rules regarding taking reasonable steps to establish and
maintain adequate procedures, systems and controls to enable it to comply with its obligations;

e Listing Principle 2 of Chapter 2 of the U.K. Listing Rules regarding dealing with the FCA in an open and
cooperative manner;

e Listing Principle 3 of Chapter 2 of the U.K. Listing Rules regarding taking reasonable steps to enable its
directors to understand their responsibilities and obligations as directors;

e Listing Principle 4 of Chapter 2 of the U.K. Listing Rules regarding acting with integrity towards the holders
and potential holders of its listed securities;

e Listing Principle 5 of Chapter 2 of the U.K. Listing Rules regarding ensuring that all its holders of the same
class of listed securities that are in the same position are treated equally in respect of the rights attaching to
those listed securities;

e Listing Principle 6 of Chapter 2 of the U.K. Listing Rules regarding communicating information to holders
and potential holders of its listed securities in such a way as to avoid the creation or continuation of a false
market in those listed securities;

e Chapter 14 of the U.K. Listing Rules containing provisions relating to the forwarding of circulars and other
documentation to the FCA for publication through the document viewing facility and related notification to
a regulatory information service; the provision of contact details of appropriate persons nominated to act as
a first point of contact with the FCA in relation to compliance with the U.K. Listing Rules and the DTRs;
the form and content of temporary and definitive documents of title; the appointment of a registrar (in certain
situations); the making of regulatory information service notifications in relation to a range of debt and equity
capital issues; and at least 10% of the Sunbelt Rentals Common Stock being held by the public; and

e the TCFD Recommendations and Recommended Disclosures set out in the Recommendations of the Task

Force on Climate-related Financial Disclosures published in June 2017 and targets on board diversity relating
to the inclusion of information in their annual report in relation to climate-related financial disclosures.
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In addition, as a company whose securities are admitted to trading on a regulated market in the United Kingdom,
Sunbelt Rentals will be required to comply with, in particular, Chapter 4 (Periodic Financial Reporting), Chapter 5
(Vote Holder and Issuer Notification Rules), Chapter 6 (Continuing obligations and access to information), and DTR
7.2 (Corporate governance statements) and DTR 7.3 (Related party transactions) of Chapter 7 (Corporate
governance) (as Chapter 7 is amended by Chapter 14 of the U.K. Listing Rules) of the DTRs.

While Sunbelt Rentals has a listing in the ESICC category of the Official List, it will not be required to comply with
the provisions of, among other things:

e Chapter 4 of the U.K. Listing Rules regarding the appointment of, and consultation with, a sponsor to guide
Sunbelt Rentals in understanding and meeting its responsibilities under the U.K. Listing Rules in connection
with certain matters. In particular, Sunbelt Rentals is not required to appoint a sponsor in relation to the
publication of this Prospectus or London Admission;

e Chapter 6 of the U.K. Listing Rules containing certain additional continuing obligations, which are only
applicable to companies with a listing in the ESCC category;

e Chapter 7 of the U.K. Listing Rules regarding significant transactions and reverse takeovers;
e Chapter 8 of the U.K. Listing Rules regarding related party transactions;

e Chapter 9 of the U.K. Listing Rules regarding further issuances of equity securities and dealings in Sunbelt
Rentals’ own securities and treasury shares, including, among other things, requirements relating to further
issues of shares, the ability to issue shares at a discount in excess of 10% of market value, notifications and
contents of financial information; and

e Chapter 10 of the U.K. Listing Rules regarding the form and content of circulars to be sent to shareholders.

It should be noted that the FCA will not have the authority to (and will not) monitor Sunbelt Rentals” compliance with
any of the U.K. Listing Rules or those aspects of the DTRs (including U.K. Market Abuse Regulation) which Sunbelt
Rentals is either not obliged to comply with or has not indicated herein that it intends to comply with on a voluntary
basis, nor to impose sanctions in respect of any failure by Sunbelt Rentals to so comply. However, the FCA would be
able to impose sanctions for non-compliance where the statements regarding compliance in this Prospectus are
themselves misleading, false, or deceptive.

5.1.2 Temporary Dispensation from Rule 14.2.6R of the U.K. Listing Rules

London Admission is expected occur at 8.00 a.m. (U.K. time) on March 2, 2026, when regular U.K. market trading
hours commence, and New York Admission is expected to occur when regular U.S. market trading hours commence
at 9.30 a.m. (New York time) on the same date.

Rule 14.2.6R of the U.K. Listing Rules requires (i) an applicant for admission to the ESICC category to have a
“qualifying home listing”, defined as “a listing of equity shares admitted to trading on an overseas regulated, regularly
operating, recognised open market”, and (ii) that the equity shares to be admitted in the United Kingdom are in the
same class as the equity shares admitted to trading pursuant to that qualifying home listing. As New York Admission
will take place after London Admission as a result of the time zone difference between London and New York, the
FCA has granted a temporary dispensation from Rule 14.2.6R of the U.K. Listing Rules pursuant to Rule 1.2.1R (1)
of the U.K. Listing Rules. This dispensation permits London Admission to occur prior to New York Admission for
the 6.5-hour period between the opening of U.K. market trading hours at 8.00 a.m. (U.K. time) and the opening of
U.S. market trading hours at 9.30 a.m. (New York time) on March 2, 2026. Following New York Admission, the
listing of the Sunbelt Rentals Common Stock on the NYSE will constitute the Company’s “qualifying home listing”
for the purposes of Rule14.2.6R of the U.K. Listing Rules and the Company will comply in full with the requirements
of Rule 14.2.6R on a continuing basis.
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As at the date of this Prospectus, the remaining procedural conditions to New York Admission are:

e the issuance of a press release by the Company at least three days prior to New York Admission;
o the effectiveness of the Form 10; and
e confirmation by the Transfer Agent that the Sunbelt Rentals Common Stock will be allocated to the DTC.

Following receipt of the Transfer Agent’s confirmation (by no later than 3.00 p.m. (New York time) on February 27,
2026), there will be no further outstanding conditions to New York Admission, other than the passage of time and the
opening of U.S. market trading hours on March 2, 2026. We are not aware of any reason that New York Admission
would be delayed or rescinded before becoming effective on March 2, 2026 following the fulfilment of all conditions
precedent thereto.

5.1.3  Disclosure Guidance and Transparency Rules

Under Rule 5 of the DTR (Vote Holder and Issuer Notification Rules), a person must notify Sunbelt Rentals and the
FCA of the percentage of Sunbelt Rentals’ voting rights he or she holds as a Shareholder (or holds or is deemed to
hold through his or her direct or indirect holding of financial instruments) if, as a result of an acquisition or disposal
of Sunbelt Rentals Common Stock or financial instruments, or as a result of any event changing the breakdown of
voting rights of Sunbelt Rentals (for example, a buy-back of Sunbelt Rentals Common Stock by Sunbelt Rentals), the
percentage of those voting rights in which he or she is interested reaches, exceeds or falls below 5%, 10%, 15%, 20%,
25%, 30%, 50% and 75%.

Notification must be made to Sunbelt Rentals and the FCA no later than four trading days after the date upon which
the person making the notification: (i) learns of the acquisition or disposal or of the possibility of exercising voting
rights, or on which, having regards to the circumstances, should have learned of it, regardless of the date on which
the acquisition, disposal or possibility of exercising voting rights takes effect; or (ii) is informed about the event
changing the breakdown of voting rights of Sunbelt Rentals.

Any person who is in breach of their obligations under Rule 5 of the DTR is liable to a fine and/or public censure by
the FCA and the FCA may apply to court to have such person’s voting rights suspended.
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Part 6
Business Description

Investors should read this Part 6 (Business Description) in conjunction with the more detailed information contained
in this Prospectus including the financial and other information appearing in Part 9 (Operating and Financial
Review). Where stated, financial information in this section has been extracted from the Historical Financial
Information, which is incorporated by reference into this Prospectus and has been prepared in accordance with U.S.
GAAP.

This Part 6 (Business Description) includes certain technical terms that are commonly used in the Group’s industry.
See Part 15 (Definitions and Glossary) for a detailed explanation of these terms.

6.1 Overview

We believe we are one of the largest international equipment rental companies by rental revenue, with a network of
1,578 stores across North America and the United Kingdom as of October 31, 2025. We conduct our equipment rental
operations under the name “Sunbelt Rentals.” We believe that Sunbelt Rentals is the second largest equipment rental
business in North America and the largest equipment rental company in the United Kingdom, in each case, by rental
revenue. In the six months ended October 31, 2025, we generated revenue of $5,763 million, operating income of
$1,279 million and adjusted operating profit of $1,445 million, and in the fiscal year ended April 30, 2025, we
generated revenue of $10,791 million, operating income of $2,499 million and adjusted operating profit of
$2,615 million. See paragraph 8.4.2 in Part 8 (Selected Financial Information) of this Prospectus for a definition and
reconciliation of adjusted operating profit to the most directly comparable GAAP measures.

Our rental equipment fleet comprises an extensive range of construction, industrial and general equipment designed
to meet broad, general-purpose jobsite needs, such as mobile elevating work platforms, skid steers, forklifts,
excavators, lighting equipment and small general tools. This core equipment range is complemented by Specialty
business lines, including power and HVAC, climate control, scaffold services, flooring solutions, pump solutions,
trench safety, industrial tool, film and television, temporary structures, ground protection, temporary fencing, and
temporary walls. The original (or “first”) cost of our rental equipment fleet as of October 31, 2025 was
$18,924 million and as of April 30, 2025 was $18,567 million. As of the same dates, the average age of our serialized
rental equipment, which consists of individual pieces of equipment linked to a specific serial number and constitutes
the substantial majority of our fleet, was approximately 51 months and 49 months, respectively, weighted on an
original cost basis.

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

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

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

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

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

In the six months ended October 31, 2025, 59.0% of our revenue was attributable to the North America — General
Tool segment, 32.6% of our revenue was attributable to the North America — Specialty segment and 8.4% of our
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revenue was attributable to the United Kingdom segment. In the fiscal year ended April 30, 2025, 59.3% of our
revenue was attributable to the North America — General Tool segment, 32.3% of our revenue was attributable to the
North America — Specialty segment and 8.4% of our revenue was attributable to the United Kingdom segment.

6.2 History

Ashtead Plant Hire Company Limited was founded in the United Kingdom in 1947 and operated as a small plant hire
subsidiary company within a privately owned U.K. construction group for 37 years until we acquired it in 1984. In
1986, Ashtead listed on the LSE. In 1990, we sought to broaden our base beyond the U.K. market and purchased
Sunbelt Rentals in the United States, which was a two-store business based in Charlotte, North Carolina at that time.
We grew our North American business significantly in the following decade through organic new store openings and
one significant acquisition in the southeastern United States, and largely through acquisitions in the United Kingdom.

In June 2000, in order to provide a platform for Sunbelt Rentals U.S.’s future growth nationwide across the United
States, we completed the acquisition of BET USA, Inc., the U.S. equipment rental business of Rentokil Initial plc, for
a total consideration of approximately $500 million. The BET acquisition doubled the revenue of our U.S. business
and gave us a market presence on the west coast, in Texas and in the central states of the United States.

In August 2006, we made a further transformational acquisition when we acquired NationsRent Companies, Inc. for
approximately $1 billion. NationsRent’s geographic reach in the United States was largely complementary to our
own, and, following integration into Sunbelt Rentals U.S., Sunbelt Rentals U.S. became the national player in the
U.S. equipment rental market that it is today.

After a period during which we focused on integrating the former NationsRent operations into Sunbelt Rentals U.S.
and on dealing with the impact of the recession from 2008 to 2010, Sunbelt Rentals U.S. pursued an expansion strategy
of same-store growth, supplemented by greenfield openings and bolt-on acquisitions.

In November 2014, Sunbelt Rentals entered the Canadian market when we acquired GWG Rentals. Following
expansion by way of a number of greenfield investments and bolt-on acquisitions, we nearly tripled the size of our
Canadian business through the acquisition of CRS in August 2017. Subsequently, we also added the William F. White
International Inc. business to our Canadian operations in December 2019, expanding our offering in the television
and film market. Since then, Sunbelt North America has pursued an expansion strategy of same-store growth,
supplemented by greenfield openings and bolt-on acquisitions.

6.3 Competitive Strengths
We believe that we benefit from the following competitive strengths:
6.3.1  Geographic scale and customer diversity

We have significant geographic scale in the markets in which we operate. We believe Sunbelt Rentals is the second
largest equipment rental business in North America and the largest equipment rental company in the United Kingdom,
in each case, by rental revenue. As of October 31, 2025, Sunbelt Rentals North America operated 1,392 stores across
all 50 U.S. states and eight provinces in Canada, of which 800 were North America — General Tool stores (including
one store in the Bahamas) and 592 were North America — Specialty stores, and had rental operations in all of the top
100 North American markets (based on the size of the rental market of geographical districts across North America,
as estimated by management based on public filings). As of the same date, Sunbelt Rentals U.K. operated 186 stores
throughout the United Kingdom (including three stores in Ireland, Germany and the Netherlands). In North America,
we achieve scale through a “clustered market” approach of grouping General Tool and Specialty rental locations in
each market, allowing us to provide a comprehensive product offering and convenient service to our customers
wherever their job sites may be within these markets. In the United Kingdom, our strategy is focused on maintaining
a store structure that allows us to offer a full range of General Tool and Specialty equipment on a nationwide basis.
In the United Kingdom, we are migrating to a regional operating center model with a few, larger locations offering a
diverse range of products, combined with smaller, local locations, similar to the cluster approach we deploy in North
America. This approach reflects the nature of the customer base, which is based on more national accounts, and the
smaller geography of the United Kingdom.

We also benefit from our diversified customer base, with our customers ranging in size and scale from multinational

businesses to well-established local contractors and individual do-it-yourselfers (see paragraph 6.9 below). For
example, in the fiscal year ended April 30, 2025, we served approximately 800,000 customers in the United States,
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with our top ten customers accounting for less than 10% of our total revenue and no single customer accounting for
more than 1% of our total revenues. We believe that our breadth of customers, in combination with our diversified
product offering, makes us more resilient to economic downturns and enables us to take advantage of end market
opportunities.

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

6.3.2  Differentiated product offering

Our differentiated rental fleet provides us with the ability to service a diverse customer base, to cross-market our
products to our customers and to serve customers that require large quantities or different types of equipment. While
the individual components of our General Tool fleet are similar to that of our peers, we offer a broad range of
differentiated equipment through our Specialty business (see paragraph 6.8 below). We aim to offer a full-service
solution for our customers in all scenarios and are often involved in supplying various types of equipment, as well as
service expertise, over an extended period at each distinct stage of a project’s development. On “mega projects”
(defined internally as projects with a value over $400 million) and other major long-term projects, we often provide
the full range of our equipment, from small hand-held tools to larger dirt moving or aerial equipment. We believe that
our focus on Specialty markets, which are typically characterized by low rental penetration and small local players,
contributes to our growth as rental penetration increases and customers become accustomed to the quality and
convenience of our offering.

6.3.3  High quality and standardized rental fleet

We purchase equipment from well-known manufacturers with strong reputations for product quality and reliability
and maintain close relationships with these suppliers to ensure certainty of supply and good after-purchase service
and support. We work with suppliers to provide early visibility of our equipment needs, which enables them to plan
production schedules and deliver the fleet when we need it. Across our rental fleet, we generally carry equipment
from one or two suppliers in each product range and limit the number of model types of each product. Having a
standardized fleet results in lower costs, because we obtain greater discounts by purchasing in bulk and reduce
maintenance costs through more focused, and therefore reduced, training requirements for our staff. We are also able
to share spare parts between stores within a clustered market, which helps to minimize the risk of over-stocking, and
to transfer fleet between locations easily, which enables us to achieve high levels of fleet utilization.

6.3.4  Significant purchasing power

As one of the largest participants in our industry, we purchase significant amounts of equipment, parts and other items
from our suppliers. Our capital expenditure on rental equipment for the six months ended October 31, 2025 was
$1,070 million. We believe that this level of capital expenditure enables us to negotiate favorable terms with our
vendors, including in relation to pricing and warranties. As a result, we believe that we generally are able to purchase
equipment at prices that are more favorable than those paid by the majority of our competitors.

6.3.5 Motivated local management teams

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

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

6.3.7 Focus on customer service

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

6.3.8  Well-established brand

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

6.3.9  Investing in the best systems

Our competitive advantage also depends on having the right systems and applications to allow our staff to deliver the
highest standards of service. We make use of what we believe is industry-leading technology to further differentiate
our service and capitalize on growth opportunities in the marketplace, including mobile apps and websites where
customers can, among other things, manage their accounts and track deliveries, as well as systems and tools aimed to
optimize our workflows (see paragraph 6.13 below).

6.4 Our Strategy — Sunbelt 4.0

While our business will always be impacted by a degree of cyclicality, we believe that the continuing level of structural
change in our markets, particularly in North America where we are seeing an increased shift from ownership to rental
(see paragraph 6.6 below), combined with our proven strategy of building diversification throughout the business and
increased focus on non-construction end markets, is enabling us to be more resilient to economic downturns.

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

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

Cross-selling our General Tool and Specialty offerings is an important part of the customer experience and supports
our business fundamentals. We continue to grow our customer base, particularly in North America, where we added
approximately 118,000 new credit account customers under our previous strategic growth plan, Sunbelt 3.0, and a
further approximately 42,000 new credit account customers in the fiscal year ended April 30, 2025, the first year of
Sunbelt 4.0. Meanwhile, those customers who rent from multiple lines of business also grew over the same period.
We believe that our focus on ensuring that our customers enjoy the very best customer service and experience is key
to attracting new customers, while also increasing the revenue generated by existing customers.

6.4.2 Growth

Our second actionable component is to grow our General Tool and Specialty businesses through the ongoing structural
progression of our business and industry (see paragraph 6.6 below). We are evolving our clustered market approach
as we look to increase our fleet density. We believe that there is a clear opportunity to increase the fleet density in our
markets through accessing the latent capacity in our existing locations, particularly those added during our previous
strategic growth plan, Sunbelt 3.0, and supplementing those through further greenfield locations (defined internally
as new locations added to the Group’s store network through organic expansion rather than through bolt-on
acquisitions). In this way, we aim to ensure that rental penetration increases in ever broadening markets as our market
density grows. We aim to add 300 to 400 greenfield locations in North America during Sunbelt 4.0, of which 70 had
been added as of October 31, 2025. Over the same period, 24 locations had been added by way of bolt-on acquisition.

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

The size and composition of a cluster depends on the market size based on designated market areas. We have defined
clusters such that a top 25 market cluster in the United States has more than 15 stores, a top 26-50 market cluster has
more than 10 stores and a top 51-100 market cluster has more than four stores. We also include the smaller 101-210
markets within our cluster analysis. Our definition of a cluster in these markets is two or more stores. With the
advanced technology we have in place, we are able to analyze local market data more accurately. This allows us to
find similarities between certain U.S. and Canadian centers and model our growth plans accordingly. The more
customers get to know and trust us, the faster we believe we will be able to grow.

We believe that the interaction of the stores in a cluster gives us real competitive advantage and that having a blend
of locations, where we like to include large equipment locations alongside smaller General Tool stores, is desirable.
The addition of Specialty stores serves to differentiate us from competitors in the area. This enables us to broaden and
diversify our customer base and our end markets, as we extend our reach within a market. The value is in the mix of
products and services we are able to provide in a concentrated environment.

6.4.3 Performance

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

e First, we aim to leverage our central and field sales and support services, using the investments made during
our previous strategic growth plan, Sunbelt 3.0, as a platform for future growth. We believe that these
investments provide the foundation for our next chapter of growth without the same levels of incremental
cost, thus contributing to margin improvement.
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e Second, we aim to extract the full potential from our existing footprint and leverage our scale. We added 401
locations in North America during our previous strategic growth plan, Sunbelt 3.0, between the fiscal years
ended April 30, 2021 and 2024, of which 231 were greenfield openings and 170 were added through bolt-on
acquisitions. We added an additional 61 locations in the fiscal year ended April 30, 2025, the first year of
Sunbelt 4.0, of which 48 were greenfield openings and 13 were added through bolt-on acquisitions. In the
six months ended October 31, 2025, we added a further 33 locations, of which 22 were greenfield openings
and 11 were added through bolt-on acquisitions. We believe these additional locations have the potential to
contribute to revenue growth and margin progression. We believe that targeted capital investment in these
locations presents an opportunity for further growth.

e Third, we aim to achieve further performance advantage through market-based operational excellence
programs and harnessing the power of digitally enabled solutions. During our previous strategic growth plan,
Sunbelt 3.0, we launched and benefitted from dynamic pricing, order capture and eCommerce tools, while
also investing in a wide range of what we believe are industry-leading technologies, including asset
telematics, logistics, field service and customer-focused tools, which we are continuing under Sunbelt 4.0
and which we believe will take our technology platform to the next level.

6.4.4  Sustainability

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

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

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

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

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

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

6.4.5 Investment

Our fifth and final actionable component is investment, which entails disciplined capital allocation to help drive
profitable growth, strong cash generation and enhanced shareholder value. We will continue to allocate capital within
our clearly defined framework, focused on:

e organic growth investment in existing locations and greenfield sites;
e bolt-on acquisitions; and

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

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

We believe that we benefit from the options this strategy has provided, with the length and gradual nature of the last
cycle having enabled us to establish a well-distributed fleet age. Traditionally, rental companies have often generated
cash only in economic downturns, during which they tend to reduce capital expenditure and increase the age of the
fleet, as opposed to economic upturns, when they tend to increase capital expenditure and focus on replacing their
fleet, thus catering for future growth. However, we believe that we have changed this dynamic through the cycle with
our scale and historically strong margins. During Sunbelt 4.0, we intend to utilize our free cash flow to fund our
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organic growth plans, bolt-on acquisitions and returns to shareholders. See also paragraph 9.7 in Part 9 (Operating
and Financial Review) of this Prospectus.

6.5 Segment Information

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

6.5.1 North America — General Tool

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

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

North America — General Tool segment revenues represented 59.0% of our total revenues for the six months ended
October 31, 2025 and 59.3% of our total revenues for the fiscal year ended April 30, 2025.

6.5.2  North America — Specialty

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

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

North America — Specialty segment revenues represented 32.6% of our total revenues for the six months ended
October 31, 2025 and 32.3% of our total revenues for the fiscal year ended April 30, 2025.

6.5.3  United Kingdom

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

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

United Kingdom segment revenues represented 8.4% of our total revenues for the six months ended October 31, 2025
and 8.4% of our total revenues for the fiscal year ended April 30, 2025.
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6.6 Market Opportunity

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

6.6.1 North America

In North America, our industry is undergoing a structural change, with a continuing shift from ownership to rental,
driven by, among other things, significant cost inflation associated with the replacement of equipment, technical
changes to equipment requirements, and health, safety and environmental issues, which make equipment rental more
economical, easier and safer than ownership in many cases. With equipment rental becoming increasingly essential
for customer success, we believe that this benefits larger, more experienced, and more capable rental companies that
can position themselves to serve as partners for their customers, deliver more complex solutions, and capitalize on
the growing market. While growth used to be a factor of fleet size, we believe that the equipment rental industry has
matured from equipment providers into business service providers, where pricing progression will become
fundamental to our operations, as we add greater value to our customers through the services and industry solutions
we provide. Supported by these trends, we believe that we have entered a period of moderate growth in North America.
According to a study by S&P Global Market Intelligence published in November 2025, rental industry revenue in the
United States is expected to grow 2% in 2026, 3% in 2027 and 4% in 2028 (compared to 13% in 2023, 8% in 2024
and 3% in 2025) and rental industry revenue in Canada is expected to grow 1% in 2026, 9% in 2027 and 7% in 2028
(compared to 4% in 2023, 6% in 2024 and 3% in 2025).

In May 2025, the Dodge Construction Network reported continued strength in construction starts in our U.S. end
markets in, with the outlook for the construction market being underpinned primarily by a surge in data center
planning. Mega projects (valued at over $400 million) made up an increasing part of recent years’ construction start
values and project activity continues to be robust, particularly in the data center space, with the total pipeline of mega
projects starts projected to grow from approximately $840 billion in 2023 through 2025 to more than $1.3 trillion in
2026 through 2028, based on projects currently in planning. Projects of this scale and sophistication require suppliers
with comparable scales, but also the expertise, experience, breadth of product and services, and financial strength to
meet the needs of the customer, and is therefore a portion of the market where we believe we benefit from our scale
and differentiated product and service offering.

At the same time, the local commercial construction market is weaker than in recent years, as the prolonged higher
interest rate environment has weighed on local and regional developers. This predominantly impacts some of the
small-, mid- and regional- sized contracts, which are an important segment of our customer base. However, the
increased activity in mega projects and broader non-construction markets helped offset the weaker local non-
construction activity in the fiscal year ended April 30, 2025.

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

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

6.6.1.1 Market share

We believe that we are the second largest rental equipment company in North America in terms of revenue, with an
estimated market share of 11%. The below graph sets out our estimated market share in North America as of December
2024,

North American Market Share

H United Rentals

M Sunbelt Rentals
Herc Rentals (including H&E)
Home Depot Rentals

HTop 6-10

HTop 11-100
Other

Source: Management estimate based on public filings

Our market share estimates are based on the American Rental Association’s definition of the rental market as of May
2025, which incorporates a broad range of equipment, much of which is used in non-construction applications across
a wide range of end markets. These markets include facility maintenance, repair and operation across the geographic
markets we serve, characterized by square footage under roof. In the United States, there are more than 100 billion
square feet under roof, where we believe there is significant opportunity for further rental penetration.

As illustrated above, the three largest players in the North American market represent approximately 32% of the
market in aggregate, with the remainder of the market being made up of small local independent rental shops. For
example, in the United States, it is estimated that over 40% of the market is represented by rental companies with five
or fewer locations. A large part of our market share gain comes from these small independents when we set up new
stores or acquire them, and we believe that there is room for further consolidation in the North American market.

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

6.6.2  United Kingdom

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

6.6.2.1 Market share

We believe that we are the largest equipment rental company in the United Kingdom in terms of revenue, with an

estimated 10% market share. The below graph sets out our estimated market share in the United Kingdom as of
December 2024.

43



U.K. Market Share
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Source: Management estimate based on public filings

A consistent area of focus to improve our U.K. business has been on advancing rental rates by adding value to our
customers through the services and industry solutions we provide, as well as improving operational efficiency,
something in which the U.K. rental industry falls behind. We believe that we continue to be well-positioned in the
market with our strong customer service, broad based fleet and a strong balance sheet. We further believe that we
have enhanced our market position through simplifying our go-to-market message and leveraging the cross-selling
opportunities provided by our broad product offering and Specialty business.

6.7 Competition

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

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

6.8 Product and Service Offering

We create value through the short-term rental of equipment that is used for a wide variety of applications and the
provision of services and solutions to a diverse customer base through a broad platform across North America and the
United Kingdom. We aim to offer a full-service solution for our customers in all scenarios, from a single rental to a
long-term turnkey solution requiring technical expertise and engineered design.

6.8.1 Equipment Fleet Rental

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

Across our rental fleet, we generally carry equipment from one or two suppliers in each product range and limit the
number of model types of each product. The size, age and mix of our rental fleet is driven by the needs of our
customers, market conditions and overall demand. The average age of our serialized rental equipment, which
constitutes the substantial majority of our fleet, as of October 31, 2025, was approximately 51 months, weighted on
an original cost basis.
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We strive to offer the widest variety of specialized and non-specialized equipment in the industry and believe that our
rental fleet is one of the most extensive fleets in North America and the United Kingdom.

6.8.1.1 North America — General Tool

As of October 31, 2025, the original cost of our North America — General Tool fleet was $12,825 million and the
average age of the fleet was approximately 50 months, weighted on an original cost basis. The table below sets out
the composition of our North America — General Tool rental fleet as of the same date, by major category based on
original cost.

Original cost

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

Mobile elevating work platforms ... 39 5,035
FOTKIITES et sba e e 25 3,213
Earth MOVING ......coooiiiieie e 17 2,171
ORI ettt 19 2,406
QL1 IO 100 12,825

6.8.1.2 North America — Specialty

As of October 31, 2025, the original cost of our North America — Specialty fleet was $4,632 million and the average
age of the fleet was approximately 55 months, weighted on an original cost basis. The table below sets out the
composition of our North America — Specialty rental fleet as of the same date, by major category based on original
cost.

Original cost

North America — Specialty fleet breakdown % of gross fleet (% in millions)

POWET & HVAC ...ttt 42 1,973
SCAFFOIU .. 8 351
PUIMPD o et 6 259
FilM & TV e 4 203
ClimMAte CONEIOL.....cocviiiiiriicee e 2 83
(0] 111-1 OO 38 1,763
TOLAL i 100 4,632

6.8.1.3 United Kingdom

As of October 31, 2025, the original cost of our U.K. fleet was $1,467 million and the average age of the fleet was
approximately 54 months, weighted on an original cost basis. The table below sets out the composition of Sunbelt
Rentals U.K.’s rental fleet as of the same date, by major category based on original cost.

Original cost

Sunbelt Rentals U.K. fleet breakdown % of gross fleet (% in millions)

ACCOMMOTALION ...t 16 235
Panels, fencing and barriers...........ccooove oo 11 157
Mobile elevating work platforms ............cccoooiiiniiiicec 10 143
FIIM & TV o 9 130
Earth MOVING ......coooiiiieie e 9 128
FIM & TV e 9 126
(01111 USROS 36 548
L ] - | SRR 100 1,467

6.8.2  Equipment Sales

In addition to our rental business, we also routinely sell our used rental equipment on the secondary market to manage
repair and maintenance costs, as well as the composition, age and size of our fleet. We utilize various channels to sell
our used equipment, including retail sales to customers and other third parties through brokered sales and auctions,
and directly back to manufacturers. We also sell used equipment through our website.
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We also generate revenue from the sale of new equipment, merchandise and consumables. The types of new
equipment that we sell vary by location and include a variety of tools and supplies, small equipment, safety supplies
and consumables.

During the six months ended October 31, 2025, 93.0% of our total revenue was derived from equipment rentals, with
the balance coming from sales of used rental equipment (3.6%) and sales of new equipment, merchandise and
consumables (3.4%).

6.9 Customers

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

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

The nature of our business consists of a high number of relatively small transactions. As an example, in the fiscal year
ended April 30, 2025, we served approximately 800,000 customers in the United States who generated an average
equipment rental revenue of approximately $10,300. However, this average reflects a broad and diverse customer
base, which includes our smallest customers, who transact with a single line of business, compared to our largest, who
transact across most of our services. During the fiscal year ended April 30, 2025, our top ten customers accounted for
less than 10% of our total revenue and no single customer accounted for more than 1% of our total revenues.

6.10 Suppliers

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

In North America, the five largest equipment manufacturers from which Sunbelt Rentals purchases equipment, in
terms of original cost of purchases, are Clark Equipment, JCB, JLG, Multiquip, and Terex. These suppliers accounted
for 53.4% of our North American capital expenditure on rental equipment in the fiscal year ended April 30, 2025.

Sunbelt Rentals U.K. has continued to rationalize the number of suppliers from which it purchases new equipment.
The five largest equipment manufacturers from which Sunbelt Rentals U.K. purchases equipment, in terms of original
cost of purchases, are Dingli Machinery, Groundhog Sales, Greenshields JCB, Leica, and NiftyLift. These suppliers
accounted for 36.6% of Sunbelt Rentals U.K.’s capital expenditures on rental equipment in the fiscal year ended April
30, 2025.

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

6.11 Sales and Marketing

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

In addition to the efforts of our sales force, we market our business through traditional outlets, such as direct mail
campaigns, print advertising, telemarketing and industry trade publications.
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6.12 Maintenance and Service

Rental equipment requires regular maintenance and service, with maintenance and repair costs amounting to $329
million in the six months ended October 31, 2025 and $571 million in the fiscal year ended April 30, 2025. The vast
majority of our maintenance and service work is carried out locally by our Sunbelt Rentals technicians.

Costs related to maintenance and repairs, as well as the risk of equipment being out of service, typically increases as
our rental equipment ages (see paragraph 6.8.1 above for further details on our fleet).

6.13 Information Technology

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

6.13.1 North America

Our digital ecosystem in North America begins with our online Command Center platform, including a mobile app,
where customers can access their integrated data and manage their rental equipment at any time. Customers can,
among other things, track what equipment they have on rent, order new items from the entire available range, see
what they have rented recently, request service or a pick-up, extend their contract, see store locations or log their
favorite equipment. Our sales representatives have access to all of this information, as well as a powerful CRM tool,
Customer360, which enables them to see where available equipment is located, customer contacts, preferences and
potential needs, and all other information relevant to serving the customer.

These tools are enhanced further through the use of our proprietary cloud-based sourcing decision engine. Developed
with over 200 logic rules based on different variables and situations, our proprietary sourcing decision engine creates
automated workflows that are connected to our point of sales and logistics systems, which enable our sales
representatives to focus more of their time on servicing customer needs.

Finally, our Vehicle Delivery Optimization System 4.0 (VDOS 4.0), launched in 2025, is used by dispatchers to
manage deliveries and collections of equipment at job sites and to schedule drivers for these services, who are able to
access VDOS 4.0 on their mobile phones, improving both equipment availability, utilization, efficiency and the user
experience.

There is a significant amount of data behind each of these applications, which we reference to make efficiency gains,
deliver improvements in procurement, service operations, logistics and our management of resources, add depth to
our growth strategy and provide more accurate strategic forecasts.

6.13.2 United Kingdom

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

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

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

e strict adherence to occupational health and safety legislation;

e continuous identification and assessment of occupational risks and adoption of measures to control and
mitigate them;

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

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

e maintenance of suitable emergency preparedness plans.

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

Being an intermediary between customers and suppliers means we can influence and innovate in both directions. For
our customers, we have dedicated equipment trainers and offer customized training programs to meet their needs. We
work with customers’ safety teams to develop customized training courses, sometimes for a specific jobsite, and
participate in training days for major customers, demonstrating safe use of equipment and running training seminars.
This is in addition to the routine safety briefings that accompany equipment rental. As of April 30, 2025, we offered
dedicated full-time safety trainers for our customers in 126 markets across North America and maintained 33 training
centers in the United Kingdom.

Safety on the road for our drivers and other road users is also paramount to our business. We make use of technology
in our driver safety program, such as on-board telematics, to help us prevent unsafe behaviors on the road, and dash
cameras, enabling real-time feedback on behaviors that could lead to vehicle incidents (collectively known as our
Road Intelligence Transportation Assistant or RITA). As of April 30, 2025, over 90% of our vehicle fleet in North
America was equipped with telematics and approximately 93% was equipped with cameras. In the fiscal year ended
April 30, 2025, we also launched our new system of “driver profiles” — a risk assessment tool that uses five data
sources: driver’s license records, telematics events, RITA behaviors, preventable collisions and Department of
Transportation records, to create safety scores for team members. The goal of the driver safety program is to assess
driving behaviors and provide training and support to our drivers and reduce on-road risk.

6.15 Employees

As of October 31, 2025, our worldwide workforce consisted of 25,147 full-time and 281 part-time employees, of
which 21,222 were located in North America and 4,207 were located in the United Kingdom. Approximately 6% of
our employees in North America are members of the laborers’, teamsters’ or operating engineers’ unions. We believe
that, overall, our relations with our employees are good. Staff costs remain our largest individual cash cost and
amounted to $1,314 million in the six months ended October 31, 2025 and $2,459 million in the fiscal year ended
April 30, 2025.

As of October 31, 2025, approximately 96%, 96% and 91% of our qualified employees in the United States, Canada
and the United Kingdom, respectively, were enrolled in a pension plan.

See paragraph 9.7.4.3 in Part 9 (Operating and Financial Review) of this Prospectus for further information on our
pension plans.

Recruiting and retaining the best talent is critical for supporting our growth plans. Our people strategy is focused on

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

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

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

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

6.16 Environmental and Other Regulatory Matters

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

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

Based on the conditions currently known to us, we do not believe that any pending or likely remediation and
compliance costs will have a material adverse effect on our business. We cannot be certain, however, as to the potential
financial impact on our business if new adverse environmental conditions are discovered or environmental and safety
requirements become more stringent. If we are required to incur environmental compliance or remediation costs that
are not currently anticipated by us, our business could be adversely affected depending on the magnitude of the cost.
For more information about the regulatory risks we face, and how, if realized, those risks are reasonably likely to
materially affect us, see paragraph 1.1.16 in Part 1 (Risk Factors) of this Prospectus.

6.17 Intellectual Property

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

6.18 Property
Our principal executive office is located in Fort Mill, South Carolina and is owned. In addition, we lease office

buildings in London, England and Warrington, England. The principal executive office of Ashtead prior to the
Redomiciliation was located in London, England.
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As of October 31, 2025, we operated 1,578 stores across North America and the United Kingdom. We own 102
properties in North America and lease the remaining locations. We own 30 properties in the United Kingdom and
hold a leasehold interest in the remaining locations. Each of our store locations typically includes offices for sales,
administration and management, a customer showroom displaying rental equipment, an equipment service area, office
accommodation and outdoor and indoor storage facilities for equipment. Each location offers a range of rental
equipment dependent on the specializations of the store(s) based at the location. As of October 31, 2025, we operated
800 North America — General Tool stores, 592 North America — Specialty stores and 186 United Kingdom stores.

We do not consider any specific leased location to be material to our operations.
6.19 Sustainability

Sustainability is one of the actionable components of our current five-year strategic growth plan, Sunbelt 4.0,
reflecting our business model of providing rental equipment to our customers, rather than our customers buying and
then disposing of multiple sets of equipment. See paragraph 6.4.4 above for a description of our four areas of focus
within our sustainability actionable component.

Our Board holds overall responsibility for our strategy, including in relation to sustainability matters, which are
managed in an integrated manner. On a day-to-day basis, our response to climate-related risks and opportunities is
led by the Chief Executive Officer. The Board is assisted in monitoring the success of our sustainability initiatives
through the work of the Group Risk Committee, which monitors the progress we make against our strategic
sustainability objectives and the targets we have set. Our executive team is supported by subject matter experts who
include environmental specialists, the properties and utilities team, the fleet management team, the procurement team,
and the finance team. As part of our risk management process, we assess regularly the most material matters to the
Group, including those related to sustainability, and assess their potential impact on our business and the generation
of long-term value. We review these material topics on an annual basis, taking into account any new emerging risks.

We believe that rental has a significant part to play in the transition to a low-carbon economy, and that our rental
business model supports our sustainability commitments by promoting efficient asset utilization and reducing
emissions. Through our scale, processes and technology, we believe that we are better equipped to reduce the
greenhouse gas (GHG) impact of equipment ownership, operations and disposals than equipment operators. Our scale
and market reach enable us to achieve a high utilization rate for our equipment, reducing the overall number of assets
required to be manufactured. Our large inventory of rental assets means that our customers can use the right equipment
for the right job. Furthermore, they can be given training to operate those machines efficiently, minimizing fuel
consumption and carbon emissions during operation and, by positioning our assets where they are required, reducing
transportation requirements. Additionally, our rigorous maintenance programs support the optimal performance of
our equipment, increasing efficiency, extending its useful life and reducing environmental impact. While our absolute
carbon emissions may increase in the near-term as we continue to grow, we are committed to reducing our GHG
intensity over time. We have made a commitment to reduce our Scope 1 and 2 GHG intensity by 50% by 2034 (from
a baseline of 2024) and to be Net Zero within our operations (Scope 1 and 2 GHG emissions) by 2050. We have a
tangible pathway to enable us to reach this goal and, as of April 30, 2025, we are progressing in line with plan. Our
total Scope 1 and 2 GHG emissions (tons of carbon dioxide equivalent (tCOze) per year), which arise predominantly
from the diesel and gas used in our vehicle fleet, the natural gas consumption in our facilities and our purchased
electricity, were 405,533 tCO2e in the fiscal year ended April 30, 2025, 405,948 tCO-e¢ in the fiscal year ended April
30, 2024, and 371,161 tCO.e in the fiscal year ended April 30, 2023. Our GHG intensity ratio (emissions per $1
million of rental revenue) was 40.6 tCOe per $1 million of rental revenue in the fiscal year ended April 30, 2025,
42.2 tCO2e per $1 million of rental revenue in the fiscal year ended April 30, 2024, and 42.7 tCOze per $1 million of
rental revenue in the fiscal year ended April 30, 2023.
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Part 7
Directors, Senior Managers and Corporate Governance

7.1 Directors
The persons who currently serve as the directors of Ashtead are expected to serve as Directors of Sunbelt Rentals

following the Scheme Effective Date. The following table lists, as of the date of this Prospectus, the names of
Ashtead’s eight (8) Directors, as well as the year of their initial appointment as directors of Ashtead.

Name Age Position Member From
Paul Walker ... 68 Chair of the Board 2018
Brendan HOrgan ..........ccoceoivniienc e 52 Chief Executive Officer 2019
Nando CeSArONE ........coovvverirerereerieensieesieieias 54 Director 2025
ANGUS COCKBUIM.....ccviiieiiiiieicieece e 62 Director 2018
Jill E&Sterbrook.........coovevieiciiiiieie e 54 Director 2020
Renata RIiDeiro.........coooeveeeiiiec e 54 Director 2022
James Singleton........ccoceveveviccic e 69 Director 2025
ROY TWILE...covciiiececeeee e 58 Director 2024

Paul Walker (Chair of the Board)

Paul Walker was appointed as a director of Ashtead in July 2018 and as non-executive Chair in September 2018, and
he will continue serving as Chair of the Sunbelt Rentals Board following the Scheme Effective Date. Mr. Walker has
served as the non-executive Chair of RELX plc since March 2021. Mr. Walker was previously Chief Executive of the
Sage Group plc from May 1994 to September 2010 and served on the boards of Diageo plc from June 2002 to October
2011, Experian plc from June 2010 to July 2019, Halma plc from April 2013 to July 2021, Sophos Group plc from
June 2015 to March 2020 and MyTravel Group plc from December 2000 to December 2004. Mr. Walker received his
Economics degree at the University of York. Mr. Walker was selected to serve on the Sunbelt Rentals Board because
of his significant experience as a public company executive, strong financial background and high-level non-executive
experience.

Brendan Horgan (Chief Executive Officer)

Brendan Horgan was appointed as Chief Executive of Ashtead in May 2019 and will serve as Chief Executive Officer
of Sunbelt Rentals beginning on the Scheme Effective Date. Mr. Horgan joined the board of Ashtead in January 2011
and the board of Sunbelt Rentals in February 2025. During his nearly 30-year career with Sunbelt Rentals, Inc. and
Ashtead, he has held positions of increasing responsibility, including as Chief Operating Officer of North America
from 2003 until becoming Chief Executive Officer of North America in 2011, a position he held until being appointed
as Chief Executive of Ashtead. Mr. Horgan received a B.S. from Radford University. Mr. Horgan was selected to
serve as Chief Executive Officer and on the Sunbelt Rentals Board because of his more than 25 years of experience
in the equipment rental business, detailed knowledge of operations and active leadership of our strategy, M&A,
commercial go-to-market and business development.

Nando Cesarone (Director)

Nando Cesarone was appointed as a director of Ashtead in August 2025 and will continue serving on the Sunbelt
Rentals Board following the Scheme Effective Date. Mr. Cesarone is currently Executive Vice President and President
U.S. for United Parcel Service Inc. (NYSE: UPS), where he has held a variety of senior management roles, including
airline and engineering responsibilities, since 1990. He has also served as a non-executive director of Airlines for
America since June 2022. Mr. Cesarone received his M.B.A. at Heriot-Watt University. Mr. Cesarone was selected
to serve on the Sunbelt Rentals Board because of his significant public company executive experience.

Angus Cockburn (Director)
Angus Cockburn was appointed as a director of Ashtead in October 2018 and will continue serving on the Sunbelt

Rentals Board following the Scheme Effective Date. Mr. Cockburn has served on the board of The Edrington Group
Limited since September 2020, including as chair since April 2025, on the board of BAE Systems plc since November
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2023, and as chair of the board of James Fisher and Sons plc since May 2021. Previously, Mr. Cockburn was Chief
Financial Officer of Serco Group plc from October 2014 to April 2021. Additionally, Mr. Cockburn was Group
Finance Director, Chief Financial Officer and Interim Chief Executive at Aggreko plc from May 2000 to September
2014 and served as a non-executive Director at GKN plc from January 2013 to April 2018, at Howden Joinery Group
plc from October 2006 to September 2013 and at STS Global Income & Growth Trust plc from May 2021 to June
2024. Mr. Cockburn received his M.B.A. at Switzerland’s IMD Business School. He is also an Honorary Professor at
the University of Edinburgh and a member of the Institute of Chartered Accountants of Scotland. Mr. Cockburn was
selected to serve on the Sunbelt Rentals Board because of his deep understanding of the rental market and specialty
businesses and extensive experience as chief financial officer at several major global organizations.

Jill Easterbrook (Director)

Jill Easterbrook was appointed as a director of Ashtead in January 2020 and will continue serving on the Sunbelt
Rentals Board following the Scheme Effective Date. Ms. Easterbrook has served on the board of Tracsis plc since
October 2022, including as hon-executive chair since July 2023, and as non-executive chair of Headland Consultancy
since July 2021. Ms. Easterbrook has held several prior board positions as well, including at Ultimate Products from
September 2020 to October 2024 and at Auto Trader Group plc from July 2015 to September 2024. Ms. Easterbrook
served as Chief Executive Officer of JP Boden & Co from February 2017 to January 2020 and held a number of senior
management positions with Tesco PLC from 2001 to 2016. Ms. Easterbrook holds a degree in Economics from Leeds
University. Ms. Easterbrook was selected to serve on the Sunbelt Rentals Board because of her strong digital expertise
within retail environments and her extensive board experience.

Renata Ribeiro (Director)

Renata Ribeiro was appointed as a director of Ashtead in January 2022 and will continue serving on the Sunbelt
Rentals Board following the Scheme Effective Date. Since June 2022, Ms. Ribeiro has served as Senior Vice
President, Strategic Operations for Carnival Corporation & plc, where she previously served in numerous senior
management roles since October 2008. Prior to that, Ms. Ribeiro held positions at Natura & Co., serving as Director
of Commercial Innovation from 2007 to 2008 and as Director of International Business Development from 2005 to
2007. Ms. Ribeiro also worked in strategic management consulting for 10 years with the Boston Consulting Group
and Booz, Allen & Hamilton (now Strategy&). She earned her M.B.A. at Wake Forest University School of Business.
Ms. Ribeiro was selected to serve on the Sunbelt Rentals Board because of her strong commercial and digital
experience and her significant executive leadership experience in large scale publicly, dual-listed global company.

James Singleton (Director)

James Singleton was appointed as a director of Ashtead in August 2025 and will continue serving on the Sunbelt
Rentals Board following the Scheme Effective Date. Mr. Singleton currently serves as lead independent director and
chair of the executive committee of Wesco International Inc. (NYSE: WCC) where he has served as a director since
the company’s initial public offering in May 1999. Previously, Mr. Singleton was the Chief Executive Officer and
Chair at Curex Group LLC from October 2009 to October 2023. Mr. Singleton received a B.A. in English and History
at Yale University and an M.B.A. from the University of Chicago Booth School of Business. Mr. Singleton was
selected to serve on the Sunbelt Rentals Board because of his significant public company executive and director
experience.

Roy Twite (Director)

Roy Twite was appointed as a director of Ashtead in June 2024 and will continue serving on the Sunbelt Rentals
Board following the Scheme Effective Date. Mr. Twite has served as Chief Executive Officer of IMI plc since May
2019. Mr. Twite was previously a non-executive director of Halma plc from July 2014 to June 2024. Mr. Twite
completed his master’s degree at Cambridge University and the Advanced Management Program (AMP) at Harvard
Business School. Mr. Twite was selected to serve on the Sunbelt Rentals Board because of his wide-ranging
knowledge of the global industrial sector and extensive strategic, management and operational experience.

7.2 Senior Managers
The persons who currently serve as the Senior Managers of Ashtead are expected to serve as Senior Managers of

Sunbelt Rentals following the Scheme Effective Date. The following table lists, as of the date of this Prospectus, the
names of Ashtead’s Senior Managers.
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Name Age Position

Brendan Horgan .........c.ccooeeiencencncnene 52 Chief Executive Officer

AlEX PEESE......ccoovireeic 54 Chief Financial Officer

John Washburn.........c.cccoeeveveviicciecen, 55 Chief Operating Officer

Barbara Clark ..o 45 Senior Vice President and Chief Accounting Officer

Lynne Fuller-Andrews...........cccccoeeereneene 58 Executive Vice President, General Counsel and Company Secretary
Kyle HOrgan ........ccocveevevivcicicece e 50 Executive Vice President, Specialty

Brad Lull ..o 51 Executive Vice President, Strategy and Business Development
Monica Ziegler ........coooviiiiiniiiiee 54 Chief People Officer

RUSS BrOWN ...t 56 Executive Vice President, Customer Experience

Anthony Miller.........ccccoovveneviiciieien, 50 Executive Vice President

Brendan Horgan (Chief Executive Officer)
See paragraph 7.1 above for Mr. Horgan’s biography.
Alex Pease (Chief Financial Officer)

Alex Pease was appointed as Chief Financial Officer of Ashtead in March 2025 and will serve as Chief Financial
Officer of Sunbelt Rentals beginning on the Scheme Effective Date. Prior to his current position, Mr. Pease joined
Ashtead as Chief Financial Officer Designate in October 2024. Previously, Mr. Pease served as Chief Financial
Officer of WestRock Company from November 2021 until its merger with Smurfit Kappa Group plc in July 2024.
Before that, Mr. Pease served as Chief Financial Officer for CommScope from April 2018 to November 2021, as
Chief Financial Officer for Snyder’s-Lance from November 2016 to April 2018 and as Chief Financial Officer of
EnPro Industries from February 2011 to September 2015. Prior to transitioning to financial leadership roles, Mr. Pease
spent more than 10 years with McKinsey & Company in a wide range of advisory roles, leaving as a partner in 2011.
Mr. Pease graduated from the U.S. Naval Academy in 1994 and served as a U.S. Navy SEAL from 1994 to 2000. Mr.
Pease also earned an M.B.A. from the Tuck School of Business at Dartmouth.

John Washburn (Chief Operating Officer)

John Washburn was appointed as Chief Operating Officer of Sunbelt Rentals North America in December 2023 and
will serve as Chief Operating Officer of Sunbelt Rentals beginning on the Scheme Effective Date. Mr. Washburn is
also the segment manager for the North America — General Tool segment. Prior to his current role, Mr. Washburn
served as Executive Vice President of Sales and Marketing of Sunbelt Rentals from June 1994 to December 2023.
Mr. Washburn received his B.A. in Business Management at Ohio Dominican University.

Barbara Clark (Senior Vice President and Chief Accounting Officer)

Barbara Clark was appointed as Senior Vice President and Chief Accounting Officer of Ashtead in January 2025 and
will serve as Senior Vice President and Chief Accounting Officer of Sunbelt Rentals beginning on the Scheme
Effective Date. Prior to her current role, Ms. Clark served as Ashtead’s Director of Group Finance from October 2018
to December 2024 and Director of Financial Reporting from July 2016 to October 2018. Before joining Ashtead, Ms.
Clark spent fifteen years at Deloitte, including as Audit Director from June 2012 to June 2016 and Senior Manager
from June 2008 to May 2012. Ms. Clark earned her M.A. in Social and Political Science from the University of
Cambridge.

Lynne Fuller-Andrews (Executive Vice President, General Counsel and Company Secretary)

Lynne Fuller-Andrews was appointed as Executive Vice President and General Counsel of Ashtead in May 2024 and
will serve as Executive Vice President, General Counsel and Company Secretary of Sunbelt Rentals beginning on the
Scheme Effective Date. From September 2021 to May 2024, Ms. Fuller-Andrews served as Senior Vice President and
General Counsel of Sunbelt Rentals, Inc. Previously, Ms. Fuller-Andrews served as Vice President and Deputy
General Counsel of Hanesbrands from January 2013 until August 2021. Before that, Ms. Fuller-Andrews served as
Assistant General Counsel and later Associate General Counsel for Hanesbrands and as Corporate Counsel and
Employment Counsel for Sara Lee Corporation. Ms. Fuller-Andrews received a B.A. in Economics and Industrial
Relations at the University of North Carolina at Chapel Hill and earned a J.D. from the University of North Carolina
School of Law.
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Kyle Horgan (Executive Vice President, Specialty)

Kyle Horgan was appointed as Executive Vice President, Specialty of Sunbelt Rentals North America in May 2023
and will serve as Executive Vice President, Specialty of Sunbelt Rentals beginning on the Scheme Effective Date.
Prior to his current role, Mr. Horgan served as Senior Vice President of Business Development from December 2017
to April 2022, Senior Vice President of Operations from May 2014 to December 2017, Operational Vice President
from May 2007 to May 2014, and in various other positions having joined Sunbelt Rentals North America in July
1998. Mr. Horgan received a B.A. in Business Administration and Marketing from James Madison University. Mr.
Horgan is the brother of Brendan Horgan, the Chief Executive Officer of Sunbelt Rentals.

Brad Lull (Executive Vice President, Strategy and Business Development)

Brad Lull was appointed as Executive Vice President, Strategy and Business Development of Sunbelt Rentals North
America in November 2017 and will serve as Executive Vice President, Strategy and Business Development of
Sunbelt Rentals beginning on the Scheme Effective Date. Mr. Lull joined Sunbelt Rentals North America as
Marketing Director in October 1997. Prior to his current appointment, Mr. Lull was appointed Executive Vice
President of Central Operations in December 2017, Vice President of Business Development in September 2012, and
District Manager in December 2004. Mr. Lull received his B.S. in Liberal Arts from York College of Pennsylvania.

Monica Ziegler (Chief People Officer)

Monica Ziegler was appointed as Chief People Officer of Sunbelt Rentals in January 2023 and will serve as Chief
People Officer of Sunbelt Rentals beginning on the Scheme Effective Date. Prior to her current role, Ms. Ziegler
served as Vice President of Talent at Sunbelt Rentals from 2021 to January 2023. Earlier in her career, Ms. Ziegler
held roles of increasing responsibility at Advance Auto Parts from 1993 to 2021, ultimately service as Vice President
of Human Resources. Ms. Ziegler is a graduate of the University of Akron, holding a Bachelor of Arts in Marketing.

Russ Brown (Executive Vice President, Customer Experience)

Russ Brown was appointed as Executive Vice President, Customer Experience of Ashtead in February 2024 and will
serve as Executive Vice President, Customer Experience of Sunbelt Rentals beginning on the Scheme Effective Date.
Prior to his current role, Mr. Brown served as Executive Vice President, Eastern Territory from June 2015 to February
2024, Senior Vice President of Operations from February 2008 to June 2015, and in various other positions, having
joined Sunbelt Rentals North America in October 1998. Mr. Brown attended Valdosta State College.

Anthony Miller (Executive Vice President)

Anthony Miller was appointed as Executive Vice President of Sunbelt Rentals in May 2019 and will serve as
Executive Vice President of Sunbelt Rentals beginning on the Scheme Effective Date. Prior to his current role, Mr.
Miller served as Senior Vice President of Safety, Health, Environment and Sustainability at Parsons Corporation from
2017 to 2019. He previously held the position of Vice President of Safety, Health, and Environment for Sunbelt
Rentals from 2015 to 2017. Earlier in his career, Mr. Miller also served as Vice President at Parsons Corporation from
2005 to 2015. Mr. Miller holds a Bachelor of Science in Occupational Safety Management from Murray State
University and a Master of Business Administration from Auburn University.

7.3 Corporate Governance

The Board and the management of Sunbelt Rentals are committed to the maintenance of good corporate governance
practices and procedures of the Group. Sunbelt Rentals will follow and comply with the NYSE Listed Company
Manual, including publishing an annual confirmation statement. Section 303A.09 of the NYSE Listed Company
Manual requires issuers to adopt and disclose corporate governance guidelines covering certain issues including
director qualifications and responsibilities, director compensation, responsibilities of key board committees,
management succession and evaluation of the board’s performance.

In accordance with the NYSE Listed Company Manual, the Board has adopted corporate governance guidelines that
serve as a framework within which the Board and its committees operate. These guidelines cover a number of areas,
including the size and composition of the Board, Board membership criteria and director qualifications, director
responsibilities, Board agenda, roles of the chairperson of the Board, Chief Executive Officer, meetings of
independent directors, committee responsibilities and assignments, Board member access to management and
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independent advisors, director communications with third parties, director compensation, director orientation and
continuing education, evaluation of senior management and management succession planning.

7.3.1 Related Party Transaction Approval Policy

Our board of directors has updated our policy for the review, approval or ratification of “related party” transactions.
Under the policy, a “related party” includes our directors, director nominees, executive officers and greater than 5%
shareholders, and any of their immediate family members, and a “related party transaction” includes one in which
(1) the total amount may exceed $120,000, (2) the Company is a participant, and (3) a related party will have a direct
or indirect material interest.

The policy provides that, where a related party transaction could result in a conflict of interest, it will be reviewed and
approved by our Audit Committee. Only those related party transactions that are fair, reasonable, and consistent with
the policy will be finally approved. In making this determination, all available and relevant facts and circumstances
will be considered, including the benefits to us, the impact of the transaction on the related party’s independence, the
terms of the transaction, the extent of the related party’s interest in the transaction, the controls implemented by us
and the terms available from unrelated third parties.

7.3.2  Director Independence

From the Listing Effective Date, the Sunbelt Rentals Common Stock will be listed on the NYSE. Our board of
directors has determined that Paul Walker, Nando Cesarone, Angus Cockburn, Jill Easterbrook, Renata Ribeiro, James
Singleton and Roy Twite are considered “independent” directors within the meaning of the rules of the NYSE for
listed companies. Each member of our Audit Committee is independent under applicable NYSE listing standards and
meets the standards for independence required by U.S. securities law requirements applicable to public companies,
including Rule 10A-3 of the Exchange Act.

For the avoidance of doubt, as a company admitted to the ESICC category of the Official List of the FCA, Sunbelt
Rentals is not, and will not be, required to comply or explain non-compliance with the U.K. Corporate Governance
Code.

7.4 Sunbelt Rentals Board and Committee Membership

Our business, property and affairs will be managed under the direction of the Sunbelt Rentals Board. The Sunbelt
Rentals Board consists of eight directors, of whom the following are “independent” as defined under applicable NYSE
listing standards: Paul Walker, Nando Cesarone, Angus Cockburn, Jill Easterbrook, Renata Ribeiro, James Singleton
and Roy Twite. Members of the Sunbelt Rentals Board are kept informed of our business through discussions with
our Chief Executive Officer, Chief Financial Officer and other officers, by reviewing materials provided to them, by
visiting our offices and facilities, and by participating in meetings of the Sunbelt Rentals Board and its committees.
While retaining overall responsibilities, the Sunbelt Rentals Board assigns certain of its responsibilities to permanent
committees consisting of board members appointed by it. We currently have the following committees: Audit
Committee, Compensation Committee and Nominating and Corporate Governance Committee, each of which has the
responsibilities and composition described below.

7.4.1  Audit Committee

The Audit Committee currently consists of Angus Cockburn, Jill Easterbrook, and Nando Cesarone. Each member of
our Audit Committee is independent under applicable NYSE listing standards and meets the standards for
independence required by U.S. securities law requirements applicable to public companies, including Rule 10A-3 of
the Exchange Act. Each member is financially literate under applicable NYSE listing standards and the Sunbelt
Rentals Board has determined that Angus Cockburn is qualified as an audit committee financial expert within the
meaning of applicable SEC regulations.

The Audit Committee oversees and evaluates and, where necessary or advisable, makes recommendations as to the
quality and integrity of the financial statements of the Company, the internal control and financial reporting systems
of the Company, the compliance by the Company with legal and regulatory requirements in respect of financial
disclosure, the qualification, independence and performance of the Company’s independent auditors and the
performance of the Company’s internal audit function. In addition, the Audit Committee is directly responsible for
the appointment, compensation, retention, termination and oversight of the work of the independent auditor (including
oversight of the resolution of any disagreements between management and the independent auditor regarding financial
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reporting) for the purpose of preparing audit reports or performing other audit, review or attestation services for the
Company, subject to any applicable approvals required from the Sunbelt Rentals Board or our stockholders.

7.4.2  Compensation Committee

The Compensation Committee currently consists of James Singleton, Renata Ribeiro, and Roy Twite. Each member
of our Compensation Committee is independent under applicable NYSE listing standards and qualifies as a “non-
employee director” for purposes of Rule 16b-3 under the Exchange Act.

The Compensation Committee reviews and approves (or recommends for the approval of the Sunbelt Rentals Board)
compensation of the Company’s directors and executive officers (including the Chief Executive Officer). The
Compensation Committee also reviews and, as it deems appropriate, recommends to the Sunbelt Rentals Board
policies, practices and procedures relating to succession planning for the executive officers and other managerial
employees and the establishment and administration of employee benefit plans and stock ownership guidelines.
Furthermore, the Compensation Committee also exercises all authority under the Company’s employee equity
incentive plans, subject to any applicable approvals required from our board of directors or our shareholders.

7.4.3  Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee currently consists of Paul Walker, Angus Cockburn and
James Singleton. Each member of our Nominating and Corporate Governance Committee is independent under
applicable NYSE listing standards.

The Nominating and Corporate Governance Committee seeks and recommends to the Sunbelt Rentals Board
individuals qualified to serve as directors, considers any nominations of director candidates validly made by
stockholders, determines the criteria for selecting new directors, reviews and recommends to the Sunbelt Rentals
Board independence determinations, and establishes and administers an assessment of board, committee and
individual director performance.

7.5 Share Dealing Code

Ashtead currently has in place a code of securities dealings that is based on the requirements of the U.K. Market
Abuse Regulation. As of the Scheme Effective Time, Sunbelt Rentals will have adopted a code of securities dealings
that is based on the requirements of the applicable U.S. securities laws, including Rule 10b-5 of the U.S. Securities
Exchange Act and the U.K. Market Abuse Regulation. The code adopted will apply to the Directors and all employees
of the Group.

7.6 Conflicts of Interest

There are no actual or potential conflicts of interest between any duties owed by the Directors or the Senior Managers
to Sunbelt Rentals and their private interests or other duties.
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Part 8
Selected Financial Information

Investors should read this Part 8 (Selected Financial Information) in conjunction with Part 9 (Operating and
Financial Review), the Historical Financial Information, and any additional financial information contained
elsewhere in this Prospectus. The Investors should read the entire Prospectus and not just rely on the information

contained in this section.

The financial information set forth below is extracted or derived from, and should be read in conjunction with, the
Historical Financial Information. The Historical Financial Information has been prepared in accordance with U.S.

GAAP and is incorporated by reference into this Prospectus.

8.1 Summary Consolidated Income Statement

For the six months For the year ended

ended October 31, April 30,

2025 2024 2025 2024 2023

(unaudited) (audited)
($ in millions)
Revenues:
Equipment rentals............ccoooeieiiienenee e 5,357 5,265 9,980 9,630 8,698
Sales of rental equipment .........c.cccoceveveiencn e, 211 248 467 859 627
Sales of new equipment, merchandise and
CONSUMADIES ...t 195 182 344 370 342
TOotal FEVENUES.......ccvvivveieectecie ettt 5,763 5,695 10,791 10,859 9,667
Cost of revenues:
Cost of equipment rentals, excluding depreciation..... 2,199 2,079 4,069 3,874 3,503
Depreciation of rental equipment ...........ccccceeeiiiennne 925 902 1,815 1,653 1,393
Cost of rental equipment sales.........cccoeveviiieinnnne 191 212 386 636 442
Cost of sales of new equipment, merchandise and
CONSUMADIES ... 120 107 201 219 201
Total cost Of rEVENUES.........ccvvveiriireeie e 3,435 3,300 6,471 6,382 5,539
Gross Profit....ccccrecec e 2,328 2,395 4,320 4,477 4,128
Selling, general and administrative expenses 819 730 1,385 1,572 1,348
Non-rental depreciation and amortization ........ 230 214 436 394 334
Operating iNCOME .......ccccvcvviererierieiee e 1,279 1,451 2,499 2,511 2,446
INterest eXPense, NEL.......cvvvvverieniiniee e 193 222 425 428 275
Other (income) eXPENSE, NEL.........ccceverererererierereerenns (5) 16 4 (11) 19
Income before provision for income taxes.... 1,091 1,213 2,070 2,094 2,152
Provision for income taxes...........ccocoveveevenene. 282 314 517 522 547
NEE INCOME. ettt 809 899 1,553 1,572 1,605
Basic earnings per share..........c.ccccceeeene 1.90 2.06 3.56 3.60 3.66
Diluted earnings per share..........c.ccocevvevienrnnn. 1.90 2.05 3.55 3.58 3.64
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8.2 Summary Consolidated Statement of Financial Position
Six months
ended As at
October 31, April 30,
2025,
as restated 2025 2024 2023
(unaudited) (audited)
($ in millions)

ASSETS
Cash and cash equivalents...........coooooeieinieiiiens e 40 21 21 30
Accounts receivable, net of allowance for credit losses of $102,
$141 and $107, respectively 1,755 1,481 1,528 1,385
INVENTOTY ... 156 147 162 181
Prepaid expenses and Other aSSetS ............coceevererrireieiererevenerenans 425 372 331 282
Total current assets.........coeevvvereveeverinnennnns 2,376 2,021 2,042 1,878
Rental equipment, net.... 11,302 11,340 11,465 9,649
Property and equipment, net 2,058 2,038 1,911 1,509
GOOAWIll....c.ieieicee e 3,401 3,348 3,280 2,935
Other intangible assets, Net.........ccooeieieiireie e 391 433 526 550
Operating lease right-0f-use assets........ccoverirereiineieeeceese e 2,563 2,523 2,403 2,107
Other 10NG-terM @SSELS........cvvuevreeeiereeeeeeeeeeeseeeeees e eneeseens 264 267 257 219
TOtal NON-CUTENE @SSELS ... 19,979 19,949 19,842 16,969
TOLAl BSSELS ...ttt s 22,355 21,970 21,884 18,847
LIABILITIES AND STOCKHOLDERS’ EQUITY
Short-term debt.........ccoviiie s 549 - - -
Accounts payable ... 510 302 522 582
Accrued expenses and other liabilities ..........cc.ccoevereiciiiieininnn, 1,079 991 1,142 1,077
Operating lease labilities ..........co.ovevvveverseiereeeeeee e 275 266 249 217
Total current abilities ..........cccvvveveveeieeeeeee e 2,413 1,559 1,913 1,876
Non-current liabilities:
Long-term debt.......ccooeveiiiccec 7,131 7,500 7,995 6,595
DEFErTed tAXES .. .veveveeiriierieie et e 2,357 2,288 2,248 2,001
Non-current portion of operating lease liabilities..............c......... 2,479 2,434 2,311 2,026
Other long-term liaDilities .............cooveverveereeeeeeeeeeieece e 411 390 357 339
Total non-current Habilities..........c..cocovveceeveeecreeeereeeeeee s 12,378 12,612 12,911 10,961
Total HabIlItieS ..o e 14,791 14,171 14,824 12,837
Common stock — £0.10 par value, 451,354,833 and 430,708,216
shares issued and outstanding, respectively, as of April 30, 2025,
451,354,833 and 436,444,938 shares issued and outstanding,
respectively, as of April 30, 2024 and 451,354,833 and
437,506,567 shares issued and outstanding, respectively, as of
ADIIT30, 2023 ... s 82 82 82 82
Additional paid-in capital 46 46 37 35
Retained €arNiNgS .......cceiveieiiieiiiese e 9,605 9,103 8,084 6,937
Treasury stock at cost — 20,111,957, 14,056,026 and 12,861,499
shares as of April 30, 2025, 2024 and 2023, respectively ............ (1,887) (1,171) (819) (741)
Common stock held by the ESOT - 534,660, 853,869 and
986,767 shares as of April 30, 2025, 2024 and 2023,
TESPECLIVEIY v (23) (35) (44) (39)
Accumulated other comprehensive 10Ss ...........c..coc.vvereereeerennenn. (259) (226) (280) (264)
Total stockholders’ EQUILY ........c.coeeveverveeeeeeeeeee e 7,564 7,799 7,060 6,010
Total liabilities and stockholders’ equUity.............ccoo.vvvecreevenn.. 22,355 21,970 21,884 18,847
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8.3 Summary Consolidated Statement of Cash Flows

Cash flows from operating activities:

NEL INCOME ...

Adjustments to reconcile net income to net cash provided

by operating activities:
Depreciation and amortization............cc.cccceeeeenenee.
Gain on sales of rental equipment ..........c.cccceeenee
Gain on sales of non-rental equipment....................
Deferred tax expense (benefit) ........c.ccceevveveienane,
Operating 16ase eXPENSE .......coevvevreirereserierieeaneas
Stock based compensation eXpense.........cocoeveeeneae
Provision for receivable allowances........................

Changes in operating assets and liabilities, net of
amounts acquired:
Decrease (increase) in accounts receivable ............
Decrease (increase) in iNVentory ...........ccocceevvenene.
Increase in prepaid expenses and other assets.........
Increase in accounts payable ..........cc.cccoveiierieienns
Decrease in operating lease liabilities
Increase in accrued expenses and other liabilities ..
Net cash provided by operating activities..................
Cash flows from investing activities
Payments for acquisition of businesses, net of cash
ACGUITEA ..ttt
Proceeds from disposal of business
Payments for purchases of rental equipment...................
Payments for non-rental property and equipment.............
Proceeds from sales of rental equipment..........cccccccvvenee
Proceeds from disposal of non-rental property and
EOUIPIMENT....oeitiieieee e
Payments for purchases of intangibles ............cccceevvennns
OBNET e
Net cash used in investing activities...........cccccocrevrennne
Cash flows from financing activities
Proceeds from debt...........cccoovviiiiiciiice
Payments of debt.........cccovviiiiniiccce e
Repayments of principal under finance lease liabilities....
Payment of contingent consideration .............ccccceeevennne
Dividends Paid .........ccocereieicieee e
Common stock repurchased by the Company, including
tax on stock based compensation.............ccocevvevieeeeiniinn
Common stock repurchased by the ESOT, including tax
on stock based compensation ...........c..ccoevveveveieicesennn
Net cash provided by financing activities....................
Effect of exchange rate changes on cash and cash
BAUIVAIBNTS ..o
Net increase (decrease) in cash and cash equivalents..
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period.....

Supplemental disclosure of cash flow information:
Cash paid for iNterest........cccvceveverieiiie i
Cash paid for income taxes, Net........c.ccevvvereriericiisienennn

Six months ended Year ended
October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)

809 899 1,553 1,572 1,605
1,155 1,116 2,251 2,047 1,727
(20) (36) (81) (223) (185)
(3) ) 17) 17) (18)
69 26 42 236 281
154 142 288 262 217
34 3 9) 92 53
31 28 28 84 47
5 31 33 10 50
(286) (183) 22 (184) 172)
(7) 1 15 21 (5)
(52) (31) (74) (89) (103)
39 36 2 (24) (34)
(141) (132) (268) (243) (200)
78 47 59 120 83
1,865 1,938 3,844 3,664 3,346
(123) (53) (134) (846) (1,061)
16 - - - -
(872) (1,518) (2,251) (3,759) (3,020)
(197) (298) (441) (659) (500)
194 215 462 832 574
23 30 61 48 41
3 8 (15) (29) (10)
- - - (15) (42)
(962) (1,632) (2,318) (4,428) (4,018)
906 840 1,309 3,616 3,355
(741) (657) (1,832) (2,275) (2,002)
9 (8) (18) (12) (8)
- (6) (13) (30) (22)
(307) (387) (544) (436) (358)
(714) - (342) (78) (264)
(19) (85) (86) (30) (13)
(884) (303) (1,526) 755 688
- - - - (1)
19 3 - 9) 15
21 21 21 30 15
40 24 21 21 30
182 220 416 392 245
230 256 425 246 287
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8.4 Key Financial Metrics

We use the following KPIs and non-GAAP financial measures to analyze our business performance and financial
position and to develop strategic plans, which we believe provide useful information to the market to aid in
understanding and evaluating our results of operations and financial position in the same manner as our management
team. Certain judgments and estimates are inherent in our process to calculate these metrics. These metrics are
presented for supplemental information purposes only, should not be considered a substitute for financial information
presented in accordance with GAAP, and may differ from similarly titled metrics or measures presented by other
companies. See paragraph 8.4.2 below for our definitions of these non-GAAP financial measures, information about
how and why we use these non-GAAP financial measures and a reconciliation of each of these non-GAAP financial
measures to its most directly comparable financial measure calculated in accordance with GAAP.

The following table sets forth a summary of the key financial metrics.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(% in millions, unless otherwise stated)

Average net assets™® ........coooveeereeeciee, 7,690 7,113 7,499 6,604 5,515
Basic earnings per share* ($ per share) ......... 1.90 2.06 3.56 3.60 3.66
Debt to net income ratio”™ .........ccccoverriernenn. 5.2x 5.4x 4.8x 5.1x 4.1x
Total debt™......ocoviiie 7,680 8,186 7,500 7,995 6,595
NEE 8SSEIS™ ...t 7,564 7,586 7,799 7,060 6,010
Net cash provided by operating activities™.... 1,865 1,938 3,844 3,664 3,346
Net cash provided by operating activities to
net iNCome ratio”™ .........cccoovveniieneneneeeee 231% 216% 248% 233% 208%
NEt INCOME™ ..o 809 899 1,553 1,572 1,605
Net income margin .........ccccooeivveneneieiennens 14% 16% 14% 14% 17%
Operating iNCOMe™ .........ccoeoveirieneieseeene 1,279 1,451 2,499 2,511 2,446
Operating income mMargin®........cc.ccoceeevvennae. 22% 25% 23% 23% 25%
Return on investment™...........cccovevveinnennas 19% 21% 21% 24% 29%
Adjusted average net assets™@ ...................... 17,708 17,522 17,733 16,461 13,532
Adjusted cash conversion ratio®.................. 90% 95% 99% 92% 92%
Adjusted EBITDAMD ..o, 2,528 2,554 4,752 4,661 4,207
Adjusted EBITDA margin®® ...................... 44% 45% 44% 43% 44%
Adjusted EPS*® ($ per share) .........ccvveeeens 2.20 2.16 3.78 3.97 3.95
Adjusted free cash flow @ ................c........... 1,047 367 1,685 126 441
Adjusted leverage™@ ..........cocoeevevivirereeennnnnn, 1.6x 1.7x 1.6x 1.7x 1.6x
Adjusted net assets™.......ccevveveiviivieneseienas 17,529 18,003 17,556 17,239 14,534
Adjusted operating profit™? .............c.ccco..... 1,445 1,496 2,615 2,735 2,598
Adjusted operating profit margin®@.............. 25% 26% 24% 25% 27%
Adjusted pre-tax profit"@...............c.cccc........ 1,252 1,274 2,190 2,307 2,323
Adjusted return on investment®®@ ................. 14% 15% 15% 17% 19%
Dollar utilization

North America — General Tool................ 47% 49% 48% 51% 53%

North America — Specialty ..................... 74% 74% 73% 74% 84%

United Kingdom ..........ccccvvvvivenerieiennn, 52% 53% 53% 53% 53%
EBITDAMD ..ot 2,439 2,551 4,746 4,569 4,154
EBITDA Margin™@ .........ccccoevvveverrierenienennn, 42% 45% 44% 42% 43%
Fleet on rent

North America — General Tool................ 8,495 8,078 7,830 7,549 6,856

North America — Specialty ............c......... 2,109 2,021 2,055 1,901 1,623

United Kingdom .......cccocervveiieienenrene, 951 928 899 878 787
Free cash flow"®? 1,013 367 1,675 126 441
Net debt™@ ............ 7,640 8,162 7,479 7,974 6,565
Notes:
* Audited.
A Unaudited.

(1) Average net assets is calculated as net assets as of each month-end of the preceding thirteen months divided by thirteen.
(2) Non-GAAP financial measure. See paragraph 8.4.2 below for definitions and reconciliations to the most directly comparable GAAP measure.
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8.4.1  Key Performance Indicators

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

8.4.1.1 Dollar utilization

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

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

8.4.1.2 Fleeton rent

We consider “fleet on rent” to be a KPI on a segment basis. Fleet on rent reflects the daily average of the original cost
of our serialized rental equipment on rent.

Management believes that fleet on rent provides useful information to investors and management to demonstrate the
utilization of our rental equipment. Management uses fleet on rent when reviewing operating performance on a
segment basis and to help inform capital allocation decisions within the business.

8.4.2 Non-GAAP Financial Measures

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

8.4.2.1 Adjusted cash conversion ratio

We use the non-GAAP measure “adjusted cash conversion ratio” to reflect the proportion of adjusted EBITDA
converted into cash provided by operating activities before the cash outflow linked to interest payments and taxation.
The composition of cash conversion ratio is not addressed or prescribed by GAAP. We define adjusted cash
conversion ratio as net cash provided by operating activities before cash paid for interest and income taxes, net as a
percentage of adjusted EBITDA.
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Management believes that adjusted cash conversion ratio provides useful information to management and investors
about the efficiency of our working capital management. Management further believes that using adjusted EBITDA
as the profit component allows for a more meaningful comparison of our core cash conversion performance between
different periods of time, as well as with those of similar companies.

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

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023

(% in millions, unless stated otherwise)
Net cash provided by operating

ACHIVILIES wvoveveiieec e 1,865 1,938 3,844 3,664 3,346
Cash paid for interest............cceu.. 182 220 416 392 245
Cash paid for income taxes, net...... 230 256 425 246 287

Net cash provided by operating
activities before interest and

taxation........cocoeeeceiirnnccces 2,277 2,414 4,685 4,302 3,878
Net iNCOME ... 809 899 1,553 1,572 1,605
Adjusted EBITDA®........ccccovvrneen. 2,528 2,554 4,752 4,661 4,207
Net cash provided by operating

activities to net income ratio........ 231% 216% 248% 233% 208%
Adjusted cash conversion ratio.... 90% 95% 99% 92% 92%
Note:

(1) Adjusted EBITDA is anon-GAAP measure. Please see “—EBITDA, adjusted EBITDA, EBITDA margin and adjusted EBITDA
margin” below for a reconciliation to net income, the most directly comparable GAAP measure.

8.4.2.2 Adjusted EPS

We use the non-GAAP measure “adjusted EPS” to evaluate the underlying profitability of our core operations. The
composition of adjusted EPS is not addressed or prescribed by GAAP. We define adjusted EPS as earnings per share
(basic) before amortization of acquired intangibles, stock based compensation expense, net and restructuring costs,
which in the fiscal year ended April 30, 2025 relate to costs associated with the Redomiciliation and U.S. Listing and
in the six months ended October 31, 2025 relate to costs associated with the Redomiciliation and U.S. Listing and the
operational restructure of the United Kingdom segment, in each case less taxation on adjusting items.

Management believes that adjusted EPS provides useful information to management and investors about the Group’s
underlying profitability without regard to non-core items that may not be indicative of our main business activities,
thus allowing for a more meaningful comparison between our core performance over different periods of time, as well
as with those of similar companies.

The table below presents a reconciliation of the non-GAAP measure adjusted EPS to basic earnings per share, which
in management’s view is the most directly comparable GAAP measure, for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
¥
Basic earnings per share ................. 1.90 2.06 3.56 3.60 3.66
Amortization of acquired
intangibles ..., 0.13 0.13 0.26 0.28 0.27
Stock based compensation
EXPENSE, NEL....ovvieieieieieeiceieine 0.08 0.01 (0.02) 0.21 0.12
Restructuring costs:®
Staff COStS ..o 0.03 0.00 0.01 0.00 0.00
Impairment .........cccceeveveieieiiienns 0.04 0.00 0.00 0.00 0.00
Other restructuring costs................. 0.10 0.00 0.03 0.00 0.00
Taxation on adjusting items®......... (0.08) (0.04) (0.06) (0.12) (0.10)
Adjusted EPS.........ccccoovvieiie 2.20 2.16 3.78 3.97 3.95
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Six months ended Fiscal year ended

October 31, April 30,
2025 2024 2025 2024 2023
$)
Weighted-average common shares
used in per share calculations.......... 425,647,876 436,737,953 435,873,592 436,988,043 439,086,356

Notes:

(1) Restructuring costs relate to staff, impairment and other costs incurred in relation to the Redomiciliation and U.S. Listing and,
in the six months ended October 31, 2025, the operational restructure of the United Kingdom segment.

(2) Taxation on adjusting items reflects the tax arising in relation to the items detailed above, calculated at the statutory rate of the
relevant jurisdiction.

8.4.2.3 Adjusted leverage

We use the non-GAAP measure “adjusted leverage” to provide an indication of the strength of the Group’s balance
sheet. The composition of adjusted leverage is not addressed or prescribed by GAAP. We define adjusted leverage as
net debt divided by adjusted EBITDA generated during the preceding twelve-month period.

Management believes that providing an indication of the strength of the Group’s balance sheet provides useful
additional information to management and investors. Management further believes that using adjusted EBITDA as
the profit component for adjusted leverage allows for a more meaningful comparison of our financial position between
different periods of time, as well as with those of similar companies. Adjusted leverage also forms part of the executive
compensation targets of the Group.

The table below presents a reconciliation of the non-GAAP measure adjusted leverage to debt to net income ratio,
which represents, in management’s view, the most directly comparable GAAP measure, for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
($ in millions)
Net income® ......cc.ccveererrernriennn, 1,463 1,521 1,553 1,572 1,605
Adjusted EBITDA@ @) ................ 4,726 4,732 4,752 4,661 4,207
Total debt®........cccovvvvriereriein, 7,680 8,186 7,500 7,995 6,595
Net debt® .......covvrererecren, 7,640 8,162 7,479 7,974 6,565
Debt to net income ratio............... 5.2x 5.4x 4.8x 5.1x 4.1x
Adjusted leverage .........cccoceeveennne 1.6x 1.7x 1.6x 1.7x 1.6x

Notes:

(1) Net income generated during the preceding twelve-month period.

(2) Adjusted EBITDA is anon-GAAP measure. Please see “—EBITDA, adjusted EBITDA, EBITDA margin and adjusted EBITDA
margin” below for a reconciliation to net income, the most directly comparable GAAP measure.

(3) Adjusted EBITDA generated during the preceding twelve-month period.

(4) Total debt includes outstanding amounts under our ABL Facility and Senior Notes.

(5) Netdebtisanon-GAAP measure. Please see “—Net debt” below for a reconciliation to total debt, the most directly comparable
GAAP measure.

8.4.2.4 Adjusted average net assets, adjusted net assets and adjusted return on investment

We use the non-GAAP measures “adjusted average net assets,” “adjusted net assets” and “adjusted return on
investment” to provide a measure of how effectively we allocate capital to profitable investments. The composition
of these measures is not addressed or prescribed by GAAP. We define adjusted net assets as net assets excluding net
debt and tax. Adjusted average net assets is defined as adjusted net assets as of each month-end of the preceding
thirteen months divided by thirteen. Adjusted return on investment is defined as adjusted operating profit generated
during the preceding twelve-month period divided by adjusted average net assets.

Management believes that a measure of return on investment is widely used by investors. By using adjusted operating

profit as the profit component, adjusted return on investment focuses on returns from our actual operating assets and
profits generated from our main business activities, which management believes allows for a more meaningful
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comparison of our operating efficiency between different periods of time, as well as with those of similar companies.
Management further uses adjusted return on investment when reviewing operating performance to help inform capital
allocation decisions within the business. It also represents one of the metrics used in our executive compensation
program.

The table below presents a reconciliation of the non-GAAP measures adjusted net assets and adjusted average net
assets to net assets, as well as adjusted return on investment to return on investment, which in each case represents,
in management’s view, the most directly comparable GAAP measure, for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(% in millions, unless otherwise stated)
Net income® .......ccoeeviiiiiieiierens 1,463 1,521 1,553 1,572 1,605
Adjusted operating profit@® . ......... 2,564 2,675 2,615 2,735 2,598
NEE 8SSELS....vvivireirririeeeeeeee e 7,564 7,586 7,799 7,060 6,010
Add back: Netdebt........ccccooevvviviieinnns 7,640 8,162 7,479 7,974 6,565
Add back: TaX......ccoeevvevereeieieeieiiens 2,325 2,255 2,278 2,205 1,959
Adjusted net assets ........coceverveiveiiennns 17,529 18,003 17,556 17,239 14,534
Average net assets® ...........ccooeevevennan. 7,690 7,113 7,499 6,604 5,515
Adjusted average net assets.................. 17,708 17,522 17,733 16,461 13,532
Return on investment.............ccccccev.. 19% 21% 21% 24% 29%
Adjusted return on investment.......... 14% 15% 15% 17% 19%

Notes:

(1) Net income generated during the preceding twelve-month period.

(2) Adjusted operating profit is a non-GAAP measure. Please see “—Adjusted operating profit and adjusted operating profit
margin” below for a reconciliation to net income, the most directly comparable GAAP measure.

(3) Adjusted operating profit generated during the preceding twelve-month period.

(4) Average net assets is calculated as net assets as of each month-end of the preceding thirteen months divided by thirteen.

8.4.2.5 Adjusted operating profit and adjusted operating profit margin

We use the non-GAAP measures “adjusted operating profit” and “adjusted operating profit margin” to evaluate the
underlying profitability of our core operations. The composition of these measures is not addressed or prescribed by
GAAP. We define adjusted operating profit as operating income after other expense, net, and before amortization of
acquired intangibles, stock-based compensation expense, net, and restructuring costs, which in the fiscal year ended
April 30, 2025 relate to costs associated with the Redomiciliation and U.S. Listing and in the six months ended
October 31, 2025 relate to costs associated with the Redomiciliation and U.S. Listing and the operational restructure
of the United Kingdom segment. Adjusted operating profit margin is defined as adjusted operating profit divided by
total revenues.

Management believes that adjusted operating profit and adjusted operating profit margin provide useful information
to management and investors about the Group’s underlying profitability without regard to non-core items that may
not be indicative of our main business activities, thus allowing for a more meaningful comparison between our core
performance over different periods of time, as well as with those of other similar companies.

The table below presents a reconciliation of the non-GAAP measure adjusted operating profit to operating income, as
well as adjusted operating profit margin to operating income margin, which in each case represents, in management’s
view, the most directly comparable GAAP measure, for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(% in millions, unless otherwise stated)
Operating iNnCoOMe ........ccccevvevveveecrinnnn 1,279 1,451 2,499 2,511 2,446
Other expense (income), net 5 (16) 4) 11 (19)
Amortization of acquired intangibles ... 56 58 114 121 118
Stock based compensation expense, net 34 3 9) 92 53

Restructuring costs:®
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Six months ended Fiscal year ended

October 31, April 30,
2025 2024 2025 2024 2023
(% in millions, unless otherwise stated)
Staff COStS ...vviriiiiie i 13 - 4 - -
IMpairment ... 16 - - - -
Other restructuring Costs..........cco........ 42 - 11 - -
Adjusted operating profit ................ 1,445 1,496 2,615 2,735 2,598
Total revenues ........ccoceveeevveee v, 5,763 5,695 10,791 10,859 9,667
Operating income margin® 22% 25% 23% 23% 25%
Adjusted operating profit margin ..... 25% 26% 24% 25% 27%

Notes:

(1) Restructuring costs relate to staff, impairment and other costs incurred in relation to the Redomiciliation and U.S. Listing and,
in the six months ended October 31, 2025, the operational restructure of the United Kingdom segment.

(2) Operating income margin is calculated as operating income divided by total revenues.

8.4.2.6 Adjusted pre-tax profit

We use the non-GAAP measure “adjusted pre-tax profit” to evaluate the underlying profitability of our core
operations. The composition of adjusted pre-tax profit is not addressed or prescribed by GAAP. We define adjusted
pre-tax profit as net income before provision for income taxes, amortization of acquired intangibles, stock based
compensation expense, net and restructuring costs, which in the fiscal year ended April 30, 2025 relate to costs
associated with the Redomiciliation and U.S. Listing and in the six months ended October 31, 2025 relate to costs
associated with the Redomiciliation and U.S. Listing and the operational restructure of the United Kingdom segment.
Adjusted pre-tax profit represents adjusted operating profit after interest expense, net.

Management believes that adjusted pre-tax profit provides useful information to management and investors about the
Group’s underlying profitability without regard to non-core items that may not be indicative of our main business
activities, thus allowing for a more meaningful comparison between our core performance over different periods of
time, as well as with those of other similar companies.

The table below presents a reconciliation of the non-GAAP measure adjusted pre-tax profit to net income, which
represents, in management’s view, the most directly comparable GAAP measure, for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(% in millions)

Net iNCOME .....ooveveiveeree e 809 899 1,553 1,572 1,605
Provision for income taxes............. 282 314 517 522 547
Amortization of acquired 56 58 114 121 118
intangibles ...,

Stock based compensation 34 3 9) 92 53
EXPENSE, NEL...c.cvrevieiieireie

Restructuring costs:®

Staff COStS ...ovvviiiireceee 13 - 4 - -
Impairment .........ccooeveieininiiee 16 - - - -
Other restructuring costs................. 42 - 11 - -
Adjusted pre-tax profit................. 1,252 1,274 2,190 2,307 2,323

Note:
(1) Restructuring costs relate to staff, impairment and other costs incurred in relation to the Redomiciliation and U.S. Listing and,
in the six months ended October 31, 2025, the operational restructure of the United Kingdom segment.

8.4.2.7 EBITDA, adjusted EBITDA, EBITDA margin and adjusted EBITDA margin
We use the non-GAAP measures “EBITDA,” “adjusted EBITDA,” “EBITDA margin,” and “adjusted EBITDA
margin” to evaluate our overall financial performance. The composition of these measures is not addressed or

prescribed by GAAP. We define EBITDA as net income before provision for income taxes, interest expense, net,
depreciation of rental equipment and non-rental depreciation and amortization. Adjusted EBITDA represents
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EBITDA before stock based compensation expense, net and restructuring costs, which in the fiscal year ended April
30, 2025 relate to costs associated with the Redomiciliation and U.S. Listing and in the six months ended October 31,
2025 relate to costs associated with the Redomiciliation and U.S. Listing and the operational restructure of the United
Kingdom segment. These items are excluded from adjusted EBITDA to allow investors to make a more meaningful
comparison between our core performance over different periods of time, as well as with those of similar companies.
EBITDA margin is defined as EBITDA divided by total revenues. Adjusted EBITDA margin is defined as adjusted
EBITDA divided by total revenues.

Management believes that EBITDA, adjusted EBITDA, EBITDA margin, and adjusted EBITDA margin, when
viewed with the Company’s results under GAAP and the accompanying reconciliations, provide useful information
about our operating performance and period-over-period growth, and provide additional information that is useful for
evaluating the operating performance of our core business without regard to potential distortions. Additionally,
management believes that EBITDA and adjusted EBITDA help investors gain an understanding of the factors and
trends affecting our ongoing cash earnings, from which capital investments are made and debt is serviced.

The table below presents a reconciliation of the non-GAAP measures EBITDA and adjusted EBITDA to net income,
as well as the EBITDA margin and adjusted EBITDA margin to net income margin, which in each case represents, in
management’s view, the most directly comparable GAAP measure, for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(% in millions, unless otherwise stated)
Net iNCOME .....coooveirviriiieiens 809 899 1,553 1,572 1,605
Provision for income taxes............. 282 314 517 522 547
Interest expense, Net .........cccoveenne. 193 222 425 428 275
Depreciation of rental equipment .. 925 902 1,815 1,653 1,393
Non-rental depreciation and
AMOTtiZAtioN ... 230 214 436 394 334
EBITDA. ... 2,439 2,551 4,746 4,569 4,154
Stock based compensation 9) 92 53
EXPENSE, NEL..oovivvirievie e 34 3
Restructuring costs:®
Staff CoStS ....ovvviiiiieieieece e, 13 - 4 - -
Other restructuring costs................. 42 - 11 - -
Adjusted EBITDA .......ccccccvvvennn. 2,528 2,554 4,752 4,661 4,207
Total revenues ........ccococeevveirieenan 5,763 5,695 10,791 10,859 9,667
Net income margin® ...................... 14% 16% 14% 14% 17%
EBITDA Margin......cc.ccceoecenveennne 42% 45% 44% 42% 43%
Adjusted EBITDA margin........... 44% 45% 44% 43% 44%
Notes:

(1) Restructuring costs relate to staff and other costs incurred in relation to the Redomiciliation and U.S. Listing and, in the six
months ended October 31, 2025, the operational restructure of the United Kingdom segment.
(2) Net income margin is calculated as net income divided by total revenues.

8.4.2.8 Free cash flow and adjusted free cash flow

We use the non-GAAP measures “free cash flow” and “adjusted free cash flow” to reflect the cash retained by the
Group prior to discretionary expenditure on acquisitions and returns to shareholders. The composition of these
measures is not addressed or prescribed by GAAP. We define free cash flow as net cash provided by operating
activities less net expenditure on rental and non-rental equipment (comprising payments for purchases of equipment
less disposal proceeds received in relation to sales of equipment). Adjusted free cash flow is defined as free cash flow
plus restructuring costs associated with the Redomiciliation and U.S. Listing and the operational restructure of the
United Kingdom segment.

Management believes that free cash flow and adjusted free cash flow provide useful information to management and
investors as an additional liquidity measure because it measures the amount of cash available, after net expenditures
on rental and non-rental equipment, for activities such as making discretionary expenditures on acquisitions and
providing returns to shareholders. Management further believes that adjusting for restructuring costs provides
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investors with more comparable result between the periods, without regard to non-core items that may not be
indicative of our main business activities.

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

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(% in millions)
Net cash provided by operating
ACHIVITIES ..o 1,865 1,938 3,844 3,664 3,346
Payments for purchases of rental
EQUIPMENTE ..o (872) (1,518) (2,251) (3,759) (3,020)
Payments for non-rental property
and equipment ........ccccooeeneiciennnne (197) (298) (441) (659) (500)
Proceeds from sales of rental
EQUIPMENE.....cveiiiiiieieeee e 194 215 462 832 574
Proceeds from disposal of non-
rental property and equipment........ 23 30 61 48 41
Free cash flow ..........ccoovveveeveennnn. 1,013 367 1,675 126 441
Add back: Restructuring costs®..... 34 - 10 - -
Adjusted free cash flow................ 1,047 367 1,685 126 441
Note:

(1) Restructuring costs relate to staff and other costs incurred in relation to the Redomiciliation and U.S. Listing and, in the six
months ended October 31, 2025, the operational restructure of the United Kingdom segment.

8.4.2.9 Net debt

We use the non-GAAP measure “net debt” to provide an indication of the overall level of our indebtedness. The
composition of net debt is not addressed or prescribed by GAAP. We define net debt as total debt less cash balances.

Management believes that net debt is widely used by investors and credit rating agencies and provides useful
additional information to management and investors as an indication of the Group’s financial position and ability to
meet its financial obligations.

The table below presents a reconciliation of the non-GAAP measure net debt to total debt, which represents, in
management’s view, the most directly comparable GAAP measure, for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
($ in millions)
Total debt®.........ccovererrereriein, 7,680 8,186 7,500 7,995 6,595
Cash and cash equivalents............. (40) (24) (21) (21) (30)
Net debt ... 7,640 8,162 7,479 7,974 6,565

Note:
(1) Total debt includes outstanding amounts under our ABL Facility and Senior Notes.
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Part 9
Operating and Financial Review

The following discussion of the financial condition and results of operations of Sunbelt Rentals should be read in
conjunction with the rest of this Prospectus, including the information set forth in Part 2 (Presentation of Financial
and Other Information), Part 6 (Business Description), and the Historical Financial Information, which is
incorporated by reference into this Prospectus and has been prepared in accordance with U.S. GAAP.

The following discussion contains forward-looking statements that reflect the current view of Sunbelt Rentals’
management and involve risks and uncertainties. The Group’s future results could differ materially from those
discussed below. Factors that could cause or contribute to such differences include, without limitation, those
discussed below and elsewhere in this Prospectus, particularly in Part 1 (Risk Factors) and Part 2 (Presentation of
Financial and Other Information) for a discussion of the risks and uncertainties related to reliance on forward-
looking statements.

9.1 Overview

We believe we are one of the largest international equipment rental companies by rental revenue, with a network of
1,578 stores across North America and the United Kingdom as of October 31, 2025. We conduct our equipment rental
operations under the name “Sunbelt Rentals.” We believe that Sunbelt Rentals is the second largest equipment rental
business in North America and the largest equipment rental company in the United Kingdom, in each case, by rental
revenue. In the six months ended October 31, 2025, we generated revenue of $5,763 million, operating income of
$1,279 million and adjusted operating profit of $1,445 million, and in the fiscal year ended April 30, 2025, we
generated revenue of $10,791 million, operating income of $2,499 million and adjusted operating profit of
$2,615 million. See paragraph 8.4.2 in Part 8 (Selected Financial Information) of this Prospectus for a definition and
reconciliation of adjusted operating profit to the most directly comparable GAAP measures.

Our rental equipment fleet comprises an extensive range of construction, industrial and general equipment designed
to meet broad, general-purpose jobsite needs, such as mobile elevating work platforms, skid steers, forklifts,
excavators, lighting equipment and small general tools. This core equipment range is complemented by Specialty
business lines, including power and HVAC, climate control, scaffold services, flooring solutions, pump solutions,
trench safety, industrial tool, film and television, temporary structures, ground protection, temporary fencing, and
temporary walls. The original (or “first”) cost of our rental equipment fleet as of October 31, 2025 was
$18,924 million and as of April 30, 2025 was $18,567 million. As of the same dates, the average age of our serialized
rental equipment, which consists of individual pieces of equipment linked to a specific serial number and constitutes
the substantial majority of our fleet, was approximately 51 months and 49 months, respectively, weighted on an
original cost basis.

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

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

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

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

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

In the six months ended October 31, 2025, 59.0% of our revenue was attributable to the North America — General
Tool segment, 32.6% of our revenue was attributable to the North America — Specialty segment and 8.4% of our
revenue was attributable to the United Kingdom segment. In the fiscal year ended April 30, 2025, 59.3% of our
revenue was attributable to the North America — General Tool segment, 32.3% of our revenue was attributable to the
North America — Specialty segment and 8.4% of our revenue was attributable to the United Kingdom segment.

9.2 Key Factors Affecting Our Results of Operations

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

9.2.1 Seasonality and Cyclicality

Our revenue and operating results remain significantly dependent on activity in the commercial construction industry
in the United States, Canada and the United Kingdom. Commercial construction activity tends to increase in the
summer and during extended periods of mild weather and to decrease in the winter and during extended periods of
inclement weather. This results in changes in demand for our rental equipment. In addition, the commercial
construction industries in the United States, Canada and the United Kingdom are cyclical industries with activity
levels that tend to increase in line with GDP growth and decline during an economic downturn. The seasonality and
cyclicality of the equipment rental industry results in variable demand for our products and therefore, our revenue and
operating results may fluctuate from period to period.

9.2.2  Fleet Rotation and Depreciation

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

9.2.3  Currency Translation Exposure

Currency risk is predominantly translation risk, as there are no significant transactions in the ordinary course of
business that take place between foreign affiliates. Although our reporting currency is the U.S. dollar, we derived
15.1% of our revenue for the six months ended October 31, 2025 and 14.7% of our revenue for the fiscal year ended
April 30, 2025 from companies that have non-U.S. dollar currencies, primarily British pounds and Canadian dollars.
Consequently, any change in exchange rates between the U.S. dollar and the British pound or the Canadian dollar
exposes us to translation risk and may significantly affect our consolidated results of operations and balance sheet
(see also paragraph 9.11.1.2 below).

9.2.4  Global Economic Conditions

Our operations are impacted by global economic conditions, including inflation, tariffs, interest rate fluctuations and
supply chain constraints, and we take actions to modify our plans to address such economic conditions. To date, the
impact from supply chain disruptions has been limited, but we may experience more severe supply chain disruptions
in the future. Interest rates on our debt instruments have increased in recent years. The most significant cost increases
that are passed on to customers are for fuel and delivery, but there are other costs for which the pass through to
customers is less direct, such as repairs and maintenance, and labor. Tariffs could result in the costs we incur being
more than anticipated. The impact of inflation, tariffs and interest rate fluctuations may be significant in the future.
We continue to assess the economic environment in which we operate and take appropriate actions to address the
economic challenges we face. See paragraph 1.1 in Part 1 (Risk Factors) of this Prospectus for further discussion of
the risks related to us and our business.
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9.3 Current Trading and Prospects

Our overall trading performance is in line with, and there is no change to, management’s expectations for the current
fiscal year as outlined in the unaudited results of Ashtead for the half year and second quarter ended October 31, 2025
announced on December 9, 2025.

94 Segmental Reporting

Our reportable operating segments are: (i) North America— General Tool, (ii) North America — Specialty, and (iii) the
United Kingdom (see paragraph 6.5 in Part 6 (Business Description) of this Prospectus for further information). This
division reflects the basis upon which we review the performance of the business and allocate resources internally.

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

As of the date of this Prospectus, our Chief Executive Officer, as the chief operating decision maker (CODM)), is the
primary individual in control of resource allocation between the segments. Segment performance and resource
allocation are evaluated based on adjusted segment operating profit. The most significant allocation determinations
made by the CODM using adjusted segment operating profit relate to purchases of rental equipment, and these
determinations are generally made as part of the annual budgeting process, with regular performance reviews
occurring throughout the year that can result in allocation changes (for example, if a specific operating segment
outperforms its plan, which could result in a reallocation of resources between operating segments or an increase in
the total allocated resources).

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

The table below presents selected financial information by reportable segment.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)
North America — General Tool
Equipment rentals..........ccccooevveviennnnn. 3,165 3,124 5,889 5,826 5,292
Sales of rental equipment 146 179 338 721 512
Sales of new equipment, merchandise
and consumables.............ccocuverererrerennn. 88 89 170 174 152
Total reVenuUES........coccveeeeeieee e, 3,399 3,392 6,397 6,721 5,956
Cost of rental equipment sales.............. (126) (150) (280) (530) (360)
Staff CoSts® ..o (662) (626) (1,224) (1,199) (1,081)
Depreciation .........ccoceeeveneieeiencneneee (704) (685) (1,384) (1,259) (1,070)
Other segment items® ............cc.ccovveen. (790) (740) (1,416) (1,339) (1,231)
Adjusted segment operating profit.... 1,117 1,191 2,093 2,394 2,214
North America — Specialty
Equipment rentals..........ccccooeveiiiennn. 1,770 1,730 3,313 3,062 2,734
Sales of rental equipment .................... 44 43 79 73 53
Sales of new equipment, merchandise
and consumables 66 51 95 115 101
Total revenues..........ccceveevveinccnine 1,880 1,824 3,487 3,250 2,888
Cost of rental equipment sales.............. (47) (45) (73) (66) (44)
Staff costs® (352) (343) 677) (696) (597)
Depreciation (268) (267) (539) (470) (365)
Other segment items@ .............cooooee..... (587) (556) (1,060) (1,054) (954)
Adjusted segment operating profit.... 626 613 1,138 964 928
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Six months ended Fiscal year ended

October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)

United Kingdom
Equipment rentals..........ccccoevveviennnnn. 422 411 778 742 672
Sales of rental equipment ..................... 21 26 50 65 62
Sales of new equipment, merchandise
and consumables.............ccoevevvrererinnennn. 41 42 79 81 89
Total revenues..........ccoceoeeeineeiiennnne 484 479 907 888 823
Cost of rental equipment sales.............. (15) a7 (33) (40) (38)
Staff coSts® ..o, (137) (133) (258) (267) (217)
Depreciation .......c.ccocevevevieiveieessiesenn (90) (86) (171) (164) (142)
Other segment items® ............cc.ccovveen. (204) (195) (372) (364) (348)
Adjusted segment operating profit.... 38 48 73 53 78
Notes:

(1) Staff costs comprise salaries and related benefits and pension costs.
(2) Other segment items comprise repairs and maintenance, vehicle, facility and other miscellaneous costs.

Adjusted segment operating profit

North America — General Tool. In the North America — General Tool segment, adjusted segment operating profit
decreased by $74 million, or 6.2%, to $1,117 million in the six months ended October 31, 2025 from $1,191 million
in the six months ended October 31, 2024, primarily due to a 2.8% increase in depreciation costs and a 5.8% increase
in staff costs, reflecting the effects of inflation and investment in the infrastructure of the business to support growth
in the six months ended October 31, 2025. In the fiscal year ended April 30, 2025 adjusted segment operating profit
decreased by $301 million, or 12.6%, to $2,093 million from $2,394 million in the fiscal year ended April 30, 2024,
primarily due to a 9.9% increase in depreciation expenses resulting from a larger average equipment fleet size,
partially attributable to life cycle inflation, and higher repair and maintenance costs. In the fiscal year ended April 30,
2024 adjusted segment operating profit increased by $180 million, or 8.1%, to $2,394 million from $2,214 million in
the fiscal year ended April 30, 2023, primarily due to volume growth in fleet on rent and favorable market conditions
for sales of rental equipment.

North America — Specialty. In the North America — Specialty segment, adjusted segment operating profit increased
by $13 million, or 2.1%, to $626 million in the six months ended October 31, 2025 from $613 million in the six
months ended October 31, 2024, primarily due to increased rental rates with stable dollar utilization at 74%. In the
fiscal year ended April 30, 2025 adjusted segment operating profit increased by $174 million, or 18.0%, to $1,138
million from $964 million in the fiscal year ended April 30, 2024, primarily due to strong rental revenue growth,
including as a result of continued investment in and maturity of greenfield locations, partially offset by a 14.7%
increase in depreciation expenses. In the fiscal year ended April 30, 2024 adjusted segment operating profit increased
by $36 million, or 3.9%, to $964 million from $928 million in the fiscal year ended April 30, 2023, primarily due to
volume growth in fleet on rent and strong market conditions, which were partially offset by a 28.8% increase in
depreciation expenses attributable to a larger average equipment fleet size and a 16.6% increase in staff costs.

United Kingdom. In the United Kingdom segment, adjusted segment operating profit decreased by $10 million, or
20.8%, to $38 million in the six months ended October 31, 2025 from $48 million in the six months ended October
31, 2024. These results benefitted from favorable local currency movements; reported in local currency, adjusted
segment operating profit decreased by 24.8%. The adverse adjusted segment operating profit movement arose
primarily due to 4.7% and 3.0% increases in depreciation and staff costs, respectively. In the fiscal year ended April
30, 2025 adjusted segment operating profit increased by $20 million, or 37.7%, to $73 million from $53 million in
the fiscal year ended April 30, 2024, primarily due to increased rental volume and rate. In the fiscal year ended April
30, 2024 adjusted segment operating profit decreased by $25 million, or 32.1%, to $53 million from $78 million in
the fiscal year ended April 30, 2023, primarily due to 23.0% and 15.5% increases in staff and depreciation costs,
respectively, partially offset by improved revenue from rental activities due to both rate and fleet on rent
improvements.

Please see paragraph 9.6 below for a further discussion of our segment results during the periods presented.
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9.5 Components of Results of Operations
9.5.1 Revenues

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

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

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

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

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

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

9.5.2  Cost of Revenues

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

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

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

Cost of rental equipment sales comprises the costs associated with the sale of our used equipment, including the net
book value of the rental assets sold and associated sales costs, such as auction fees.
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Cost of sales of new equipment, merchandise and consumables comprises the costs associated with the sale of hew
equipment, merchandise and consumables and related services, including the cost of merchandise and new equipment.

9.5.3  Selling, General and Administrative Expenses

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

9.5.4  Non-rental Depreciation and Amortization

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

9.5.,5 Interest Expense, Net

Interest expense, net comprises the difference between interest receivable on funds invested and interest payable on
borrowings and lease liabilities.

9.5.6  Other Expense (Income), Net

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

9.5.7  Provision for Income Taxes

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

9.6 Results of Operations

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

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)
Revenues:
Equipment rentalS..........ccooveviiiiiieneveeeee e 5,357 5,265 9,980 9,630 8,698
Sales of rental equipment ... 211 248 467 859 627
Sales of new equipment, merchandise and
CONSUMADIES ....cooevevcececee e 195 182 344 370 342
TOtal FEVENUES.......evieiceiee et 5,763 5,695 10,791 10,859 9,667
Cost of revenues:
Cost of equipment rentals, excluding depreciation..... 2,199 2,079 4,069 3,874 3,503
Depreciation of rental equipment ...........cccccvevviiiennne 925 902 1,815 1,653 1,393
Cost of rental equipment sales..........cccccevvevveviieiernnn. 191 212 386 636 442
Cost of sales of new equipment, merchandise and
CONSUMADIES .....cooveveverse e 120 107 201 219 201
Total cost of revenues 3,435 3,300 6,471 6,382 5,539
GrosS Profit......cccciieiicccec e 2,328 2,395 4,320 4,477 4,128
Selling, general and administrative expenses ............ 819 730 1,385 1,572 1,348
Non-rental depreciation and amortization .................. 230 214 436 394 334
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Six months ended Fiscal year ended

October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)

Operating iINCOME .........ccocoviiiirere e 1,279 1,451 2,499 2,511 2,446
INterest EXPense, NEt.......coovvevereriiineee e 193 222 425 428 275
Other expense (iNCOME), NEL.........ccoeeevererererieeeieenenas (5) 16 4 (11) 19
Income before provision for income taxes.............. 1,091 1,213 2,070 2,094 2,152
Provision for inCome taxes........c.ocoeveevevrveveverererennns 282 314 517 522 547
NEt INCOME.....covvivieeieieeees e 809 899 1,553 1,572 1,605

For the six months ended October 31, 2025 and 2024
9.6.1 Six Months Ended October 31, 2025 Compared With Six Months Ended October 31, 2024
9.6.1.1 Revenues

Equipment rentals

Total equipment rental revenues increased by $92 million, or 1.7%, to $5,357 million in the six months ended October
31, 2025 from $5,265 million in the six months ended October 31, 2024, representing 93.0% and 92.4% of total
revenues in the six months ended October 31, 2025 and October 31, 2024, respectively. The increase in total
equipment rental revenues is attributable to increases in rental volume (or fleet on rent) in both of our North American
segments, as well as rental rate improvement in the North America — Specialty segment, partially offset by lower
hurricane activity in the period. We estimate that hurricane response efforts contributed $55 million to $60 million to
total equipment rental revenues in the six months ended October 31, 2024, which did not recur in the six months
ended October 31, 2025. In the six months ended October 31, 2025, our dollar utilization was 54%, compared to 55%
as of October 31, 2024. The average original equipment cost of our rental fleet increased by 3.0% in the six months
ended October 31, 2025 compared to the six months ended October 31, 2024. See paragraph 8.4.1 above for a
definition and further information on dollar utilization.

On a segment basis, equipment rental revenues attributable to the North America — General Tool, North America —
Specialty and United Kingdom segments represented 59.1%, 33.0% and 7.9%, respectively, of total equipment rental
revenues in the six months ended October 31, 2025, compared to 59.3%, 32.9% and 7.8% in the six months ended
October 31, 2024.

North America — General Tool. Equipment rental revenues attributable to the North America — General Tool segment
increased by $41 million, or 1.3%, to $3,165 million in the six months ended October 31, 2025 from $3,124 million
in the six months ended October 31, 2024. This increase was primarily attributable to a 5.2% increase in the volume
of fleet on rent, and partially offset by the effects of customer and product mix. The segment’s dollar utilization
decreased from 49% as of October 31, 2024 to 47% as of October 31, 2025, reflecting lower average physical
utilization in the 12-month period ended October 31, 2025. In the six months ended October 31, 2025, equipment
rental revenues attributable to same-store and greenfield sites increased by 0.6% compared to the six months ended
October 31, 2024, while revenues attributable to bolt-on acquisitions since May 1, 2025 contributed 0.7% of
equipment rental revenue growth over the same period.

North America — Specialty. Equipment rental revenues attributable to the North America — Specialty segment
increased by $40 million, or 2.3%, to $1,770 million in the six months ended October 31, 2025 from $1,730 million
in the six months ended October 31, 2024. This increase was due to a 4.3% increase in the volume of fleet on rent and
increased rental rates in the six months ended October 31, 2025, and partially offset by the effects of customer and
product mix. We estimate that hurricane response efforts contributed $38 million to $43 million to North America —
Specialty equipment rental revenues in the six months ended October 31, 2024, which did not recur in the six months
ended October 31, 2025. Excluding the impact of these contributions to equipment rental revenues in the North
America — Specialty segment in the six months ended October 31, 2024, we estimate that equipment rental revenues
in the six months ended October 31, 2025 would have been approximately 5% higher period over period. The
segment’s dollar utilization remained stable at 74%. In the six months ended October 31, 2025, equipment rental
revenues attributable to same-store and greenfield sites increased by 2.2% compared to the six months ended October
31, 2024, while equipment rental revenues attributable to bolt-on acquisitions since May 1, 2025 contributed 0.1% of
equipment rental revenue growth over the same period.
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United Kingdom. Equipment rental revenues attributable to the United Kingdom segment increased by $11 million,
or 2.6%, to $422 million in the six months ended October 31, 2025 from $411 million in the six months ended October
31, 2024. This increase was primarily due to favorable foreign exchange movements, with equipment rental revenues
in local currency (in British pounds) 1.7% lower compared to the six months ended October 31, 2024.

Sales of rental equipment

Total revenues from the sale of rental equipment decreased by $37 million, or 14.9%, to $211 million in the six months
ended October 31, 2025 from $248 million in the six months ended October 31, 2024, representing 3.7% and 4.4%
of total revenues in the six months ended October 31, 2025 and October 31, 2024, respectively. This decrease in sales
of rental equipment reflects a lower volume of used equipment sales compared to the six months ended October 31,
2024.

On a segment basis, revenues from the sale of rental equipment attributable to the North America — General Tool,
North America — Specialty and United Kingdom segments represented 69.2%, 20.8% and 10.0%, respectively, of
total revenues from the sale of rental equipment in the six months ended October 31, 2025, compared to 72.2%, 17.3%
and 10.5% in the six months ended October 31, 2024.

North America — General Tool. Revenues from the sale of rental equipment attributable to the
North America — General Tool segment decreased by $33 million, or 18.4%, to $146 million in the six months ended
October 31, 2025, from $179 million in the six months ended October 31, 2024.

North America — Specialty. Revenues from the sale of rental equipment attributable to the North America — Specialty
segment increased by $1 million, or 2.3%, to $44 million in the six months ended October 31, 2025, from $43 million
in the six months ended October 31, 2024.

United Kingdom. Revenues from the sale of rental equipment attributable to the United Kingdom segment decreased
by $5 million, or 19.2%, to $21 million in the six months ended October 31, 2025, from $26 million in the six months
ended October 31, 2024.

Sales of new equipment, merchandise and consumables

Total revenues from the sale of new equipment, merchandise and consumables increased by $13 million, or 7.1%, to
$195 million in the six months ended October 31, 2025, from $182 million in the six months ended October 31, 2024,
representing 3.4% and 3.2% of total revenues in the six months ended October 31, 2025 and October 31, 2024,
respectively. This increase was primarily due to a higher volume of new equipment sales, which were most
pronounced in the North America — Specialty segment.

On a segment basis, revenues from the sale of new equipment, merchandise and consumables attributable to the North
America — General Tool, North America — Specialty and United Kingdom segments represented 45.1%, 33.9% and
21.0%, respectively, of total revenues from the sale of rental equipment in the six months ended October 31, 2025,
compared to 48.9%, 28.0% and 23.1% in the six months ended October 31, 2024.

North America — General Tool. Revenues from the sale of new equipment, merchandise and consumables attributable
to the North America — General Tool segment decreased by $1 million, or 1.1%, to $88 million in the six months
ended October 31, 2025, from $89 million in the six months ended October 31, 2024.

North America — Specialty. Revenues from the sale of new equipment, merchandise and consumables attributable to
the North America — Specialty segment increased by $15 million, or 29.4%, to $66 million in the six months ended
October 31, 2025, from $51 million in the six months ended October 31, 2024.

United Kingdom. Revenues from the sale of new equipment, merchandise and consumables attributable to the United
Kingdom segment decreased by $1 million, or 2.4%, to $41 million in the six months ended October 31, 2025, from
$42 million in the six months ended October 31, 2024.

Total revenues

For the reasons explained above, total revenues increased by $68 million, or 1.2%, to $5,763 million in the six months
ended October 31, 2025, from $5,695 million in the six months ended October 31, 2024.
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9.6.1.2 Cost of Revenues

Cost of equipment rentals, excluding depreciation

Cost of equipment rentals, excluding depreciation increased by $120 million, or 5.8%, to $2,199 million in the six
months ended October 31, 2025, from $2,079 million in the six months ended October 31, 2024. This increase was
primarily due to higher costs associated with internal repairs and repositioning of rental fleet to drive utilization
improvements.

Depreciation of rental equipment

Depreciation of rental equipment costs increased by $23 million, or 2.6%, to $925 million in the six months ended
October 31, 2025, from $902 million in the six months ended October 31, 2024. This increase was primarily due to a
larger fleet size and the continued impact of life cycle inflation on our fleet. Depreciation in the North America —
General Tool segment (including non-rental depreciation) increased by $19 million, or 2.8%, to $704 million in the
six months ended October 31, 2025, from $685 million in the six months ended October 31, 2024. Depreciation in
the North America — Specialty segment (including non-rental depreciation) increased by $1 million, or 0.4%, to $268
million in the six months ended October 31, 2025, from $267 million in the six months ended October 31, 2024.
Depreciation in the United Kingdom segment (including non-rental depreciation) increased by $4 million, or 4.7%,
to $90 million in the six months ended October 31, 2025, from $86 million in the six months ended October 31, 2024,
and includes $16 million in non-recurring costs related to the operational restructure of the United Kingdom segment
initiated during the six months ended October 31, 2025, of which $11 million related to rental equipment.

Cost of rental equipment sales

Cost of rental equipment sales decreased by $21 million, or 9.9%, to $191 million in the six months ended October
31, 2025, from $212 million in the six months ended October 31, 2024. This decrease was primarily due to the lower
volume of used equipment sales in the period, particularly in the North America — General Tool segment, as discussed
above. In the North America — General Tool segment, cost of rental equipment sales decreased by $24 million, or
16.0%, to $126 million in the six months ended October 31, 2025, from $150 million in the six months ended October
31, 2024. In the North America — Specialty segment, cost of rental equipment sales increased by $2 million, or 4.4%,
to $47 million in the six months ended October 31, 2025, from $45 million in the six months ended October 31, 2024.
In the United Kingdom segment, cost of rental equipment sales decreased by $2 million, or 11.8%, to $15 million in
the six months ended October 31, 2025, from $17 million in the six months ended October 31, 2024.

Cost of sales of new equipment, merchandise and consumables

Cost of sales of new equipment, merchandise and consumables increased by $13 million, or 12.2%, to $120 million
in the six months ended October 31, 2025, from $107 million in the six months ended October 31, 2024. This was
primarily due to the higher volume of new equipment sales in the period, as discussed under “—Revenues—Sales of
new equipment, merchandise and consumables” above.

Total cost of revenues

For the reasons explained above, total cost of revenues increased by $135 million, or 4.1%, to $3,435 million in the
six months ended October 31, 2025, from $3,300 million in the six months ended October 31, 2024.

9.6.1.3 Selling, General and Administrative Expenses

Selling, general and administrative expenses increased by $89 million, or 12.2%, to $819 million in the six months
ended October 31, 2025, from $730 million in the six months ended October 31, 2024. This increase was due
predominantly to higher stock-based compensation expenses, which were $34 million in the six months ended October
31, 2025 compared to $3 million in the six months ended October 31, 2024, reflecting stock price fluctuations, as well
as costs associated with the Redomiciliation and U.S. Listing and continued investment in the infrastructure of the
business to support growth.

9.6.1.4 Non-rental Depreciation and Amortization

Non-rental depreciation and amortization increased by $16 million, or 7.5%, to $230 million in the six months ended
October 31, 2025, from $214 million in the six months ended October 31, 2024. This increase reflects higher
depreciation expenses on our non-rental assets, including our delivery vehicle fleet and property, and also includes $5
million in non-recurring costs related to the operational restructure of the United Kingdom segment initiated during
the six months ended October 31, 2025.
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9.6.1.5 Interest Expense, Net

Interest expense, net decreased by $29 million, or 13.1%, to $193 million in the six months ended October 31, 2025,
from $222 million in the six months ended October 31, 2024. This decrease was primarily due to lower average debt
levels during the six months ended October 31, 2025 compared to the six months ended October 31, 2024,

9.6.1.6 Other Expense (Income), Net

Other expense (income), net decreased by $21 million, or 131.3%, to a net income of $5 million in the six months
ended October 31, 2025, from a net expense of $16 million in the six months ended October 31, 2024. This movement
was primarily due to adverse movements in the fair value of our equity investments in the prior year which did not
reoccur, partially offset by a $7 million loss on the disposal of a business as part of the operational restructure of the
United Kingdom segment.

9.6.1.7 Provision for income taxes

Provision for income taxes decreased by $32 million, or 10.2%, to $282 million in the six months ended October 31,
2025, from $314 million in the six months ended October 31, 2024. This decrease was primarily driven by a decrease
in pre-tax income. The effective rates for the six months ended October 31, 2024 and 2025 remained consistent at
26%, approximating the statutory rate of 25%.

9.6.1.8 Net Income

For the reasons explained above, net income decreased by $90 million, or 10.0%, to $809 million in the six months
ended October 31, 2025, from $899 million in the six months ended October 31, 2024.

For the fiscal years ended April 30, 2025, 2024 and 2023
9.6.2 Fiscal Year Ended April 30, 2025, Compared With Fiscal Year Ended April 30, 2024
9.6.2.1 Revenues

Equipment rentals

Total equipment rental revenues increased by $350 million, or 3.6%, to $9,980 million in the fiscal year ended April
30, 2025 from $9,630 million in the fiscal year ended April 30, 2024, representing 92.5% and 88.7% of total revenues
in the fiscal years ended April 30, 2025 and April 30, 2024, respectively. The increase in total equipment rental
revenues arose due to increases in volume (or fleet on rent) and rental rate, although the original cost of our rental
fleet increased at a higher rate, in part due to the impact of life cycle inflation on our fleet, which impacted our dollar
utilization over the period. In the fiscal year ended April 30, 2025, our dollar utilization was 54%, compared to 56%
for the fiscal year ended April 30, 2024. The average original equipment cost of our rental fleet increased by 7.3% in
the fiscal year ended April 30, 2025 compared to the fiscal year ended April 30, 2024. See paragraph 8.4.1.1 in Part
8 (Selected Financial Information) of this Prospectus for a definition and further information on dollar utilization.

On a segment basis, equipment rental revenues attributable to the North America— General Tool, the
North America — Specialty and the United Kingdom segments represented 59.0%, 33.2% and 7.8%, respectively, of
total equipment rental revenues in the fiscal year ended April 30, 2025, compared to 60.5%, 31.8% and 7.7% in the
fiscal year ended April 30, 2024.

North America — General Tool. Equipment rental revenues attributable to the North America — General Tool segment
increased by $63 million, or 1.1%, to $5,889 million in the fiscal year ended April 30, 2025 from $5,826 million in
the fiscal year ended April 30, 2024. This increase was primarily due to a 3.7% increase in the volume of fleet on
rent. Included within this activity, we estimate that hurricane response efforts contributed $25 million to $30 million
to North America — General Tool equipment rental revenues in the fiscal year ended April 30, 2025. From a customer
mix perspective, increased mega project activity has partially mitigated a more moderate local commercial
construction market. The segment’s dollar utilization decreased from 51% for the fiscal year ended April 30, 2024 to
48% for the fiscal year ended April 30, 2025, reflecting the impact of the average original cost of equipment being
7.1% higher, in part due to the impact of life cycle inflation on our fleet, as well as softer local market conditions.
New greenfield sites and bolt-on acquisitions, as well as the maturation of greenfield sites opened in the past several
years, provided a tailwind for equipment rental revenues in the fiscal year ended April 30, 2025. In the fiscal year
ended April 30, 2025, equipment rental revenues attributable to same-store and greenfield sites were stable compared
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to the fiscal year ended April 30, 2024, while revenues attributable to bolt-on acquisitions since May 1, 2023
contributed 1.4% of equipment rental revenue growth over the same period.

North America — Specialty. Equipment rental revenues attributable to the North America — Specialty segment
increased by $251 million, or 8.2%, to $3,313 million in the fiscal year ended April 30, 2025 from $3,062 million in
the fiscal year ended April 30, 2024. This increase was primarily due to an 8.1% increase in volume of fleet on rent,
particularly in power and cooling equipment. Included within this activity, we estimate that hurricane response efforts
contributed $60 million to $70 million to North America — Specialty equipment rental revenues in the fiscal year
ended April 30, 2025. The segment’s dollar utilization moderated from 74% to 73%, reflecting the 8.9% higher
average original equipment cost of our specialty rental fleet over the period. Specialty rental revenue in the fiscal year
ended April 30, 2025 was further bolstered by continued investment in and maturity of greenfield locations added
during recent years. In the fiscal year ended April 30, 2025, equipment rental revenues attributable to same-store and
greenfield sites increased by 7.6% compared to the fiscal year ended April 30, 2024, while equipment rental revenues
attributable to bolt-on acquisitions since May 1, 2023 contributed 0.6% of equipment rental revenue growth over the
same period.

United Kingdom. Equipment rental revenues attributable to the United Kingdom segment increased by $36 million,
or 4.9%, to $778 million in the fiscal year ended April 30, 2025 from $742 million in the fiscal year ended April 30,
2024. This increase was primarily due to a combination of both rate and volume of fleet on rent improvement, with
fleet on rent 2.4% higher in the fiscal year ended April 30, 2025 compared with the fiscal year ended April 30, 2024.

Sales of rental equipment

Total revenues from the sale of rental equipment decreased by $392 million, or 45.6%, to $467 million in the fiscal
year ended April 30, 2025 from $859 million in the fiscal year ended April 30, 2024, representing 4.3% and 7.9% of
total revenues in the fiscal years ended April 30, 2025 and April 30, 2024, respectively. This decrease in sales of
rental equipment reflects a lower volume of used equipment disposals compared to the fiscal year ended April 30,
2024, during which we took advantage of favorable pricing conditions, as well as opportunities to catch up on fleet
replacement in the fiscal year ended April 30, 2024 that had been deferred due to supply chain constraints during the
COVID-19 pandemic.

On a segment basis, revenues from the sale of rental equipment attributable to the North America — General Tool,
North America — Specialty and United Kingdom segments represented 72.4%, 16.9% and 10.7%, respectively, of
total revenues from the sale of rental equipment in the fiscal year ended April 30, 2025, compared to 83.9%, 8.5%
and 7.6% in the fiscal year ended April 30, 2024.

North America — General Tool. Revenues from the sale of rental equipment attributable to the
North America — General Tool segment decreased by $383 million, or 53.1%, to $338 million in the fiscal year ended
April 30, 2025, from $721 million in the fiscal year ended April 30, 2024.

North America — Specialty. Revenues from the sale of rental equipment attributable to the North America — Specialty
segment increased by $6 million, or 8.2%, to $79 million in the fiscal year ended April 30, 2025, from $73 million in
the fiscal year ended April 30, 2024.

United Kingdom. Revenues from the sale of rental equipment attributable to the United Kingdom segment decreased
by $15 million, or 23.1%, to $50 million in the fiscal year ended April 30, 2025, from $65 million in the fiscal year
ended April 30, 2024.

Sales of new equipment, merchandise and consumables

Total revenues from the sale of new equipment, merchandise and consumables decreased by $26 million, or 7.0%, to
$344 million in the fiscal year ended April 30, 2025, from $370 million in the fiscal year ended April 30, 2024,
representing 3.2% and 3.4% of total revenues in the fiscal years ended April 30, 2025 and April 30, 2024, respectively.
This decrease was primarily due to a lower volume of new equipment sales in the fiscal year ended April 30, 2025,
which were most pronounced in the North America — Specialty segment.

On a segment basis, revenues from the sale of new equipment, merchandise and consumables attributable to the North
America — General Tool, North America — Specialty and United Kingdom segments represented 49.4%, 27.6% and
23.0%, respectively, of total revenues from the sale of rental equipment in the fiscal year ended April 30, 2025,
compared to 47.0%, 31.1% and 21.9% in the fiscal year ended April 30, 2024.

North America — General Tool. Revenues from the sale of new equipment, merchandise and consumables attributable
to the North America — General Tool segment decreased by $4 million, or 2.3%, to $170 million in the fiscal year
ended April 30, 2025, from $174 million in the fiscal year ended April 30, 2024.
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North America — Specialty. Revenues from the sale of new equipment, merchandise and consumables attributable to
the North America — Specialty segment decreased by $20 million, or 17.4%, to $95 million in the fiscal year ended
April 30, 2025, from $115 million in the fiscal year ended April 30, 2024.

United Kingdom. Revenues from the sale of new equipment, merchandise and consumables attributable to the United
Kingdom segment decreased by $2 million, or 2.5%, to $79 million in the fiscal year ended April 30, 2025, from $81
million in the fiscal year ended April 30, 2024.

Total revenues

For the reasons explained above, total revenues decreased by $68 million, or 0.6%, to $10,791 million in the fiscal
year ended April 30, 2025, from $10,859 million in the fiscal year ended April 30, 2024.

9.6.2.2 Cost of Revenues

Cost of equipment rentals, excluding depreciation

Cost of equipment rentals, excluding depreciation increased by $195 million, or 5.0%, to $4,069 million in the fiscal
year ended April 30, 2025, from $3,874 million in the fiscal year ended April 30, 2024. This increase was primarily
due to increases in delivery and collection costs related to equipment going on and coming off rent, increases in costs
to repair our equipment, and increases in costs related to ancillary revenues.

Depreciation of rental equipment

Depreciation of rental equipment costs increased by $162 million, or 9.8%, to $1,815 million in the fiscal year ended
April 30, 2025, from $1,653 million in the fiscal year ended April 30, 2024. This increase was primarily due to a
larger average equipment fleet size in the fiscal year ended April 30, 2025, which increased 7.3% compared to the
fiscal year ended April 30, 2024, and was primarily attributable to a $125 million, or 9.9%, increase in depreciation
in the North America — General Tool segment (including non-rental depreciation) to $1,384 million in the fiscal year
ended April 30, 2025, from $1,259 million in the fiscal year ended April 30, 2024. Depreciation in the North America
— Specialty segment (including non-rental depreciation) increased by $69 million, or 14.7%, to $539 million in the
fiscal year ended April 30, 2025, from $470 million in the fiscal year ended April 30, 2024. Depreciation in the United
Kingdom segment (including non-rental depreciation) increased by $7 million, or 4.3%, to $171 million in the fiscal
year ended April 30, 2025, from $164 million in the fiscal year ended April 30, 2024.

Cost of rental equipment sales

Cost of rental equipment sales decreased by $250 million, or 39.3%, to $386 million in the fiscal year ended April 30,
2025, from $636 million in the fiscal year ended April 30, 2024. This decrease was primarily due to a lower volume
of rental equipment sales in the fiscal year ended April 30, 2025, as discussed above, particularly in the North America
— General Tool segment, where cost of rental equipment sales decreased by $250 million, or 47.2%, to $280 million
in the fiscal year ended April 30, 2025, from $530 million in the fiscal year ended April 30, 2024. This was partially
offset by a $7 million, or 10.6%, increase in cost of rental equipment sales in the North America — Specialty segment
to $73 million in the fiscal year ended April 30, 2025, from $66 million in the fiscal year ended April 30, 2024. In the
United Kingdom segment, cost of rental equipment sales decreased by $7 million, or 17.5%, to $33 million in the
fiscal year ended April 30, 2025, from $40 million in the fiscal year ended April 30, 2024.

Cost of sales of new equipment, merchandise and consumables

Cost of sales of new equipment, merchandise and consumables decreased by $18 million, or 8.2%, to $201 million in
the fiscal year ended April 30, 2025, from $219 million in the fiscal year ended April 30, 2024. This was primarily
due to a lower volume of new equipment sales in the fiscal year ended April 30, 2025, as discussed under “—
Revenues—Sales of new equipment, merchandise and consumables” above.

Total cost of revenues

For the reasons explained above, total cost of revenues increased by $89 million, or 1.4%, to $6,471 million in the
fiscal year ended April 30, 2025, from $6,382 million in the fiscal year ended April 30, 2024.

9.6.2.3 Selling, General and Administrative Expenses

Selling, general and administrative expenses decreased by $187 million, or 11.9%, to $1,385 million in the fiscal year
ended April 30, 2025, from $1,572 million in the fiscal year ended April 30, 2024. This decrease was due
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predominantly to decreases in the year-over-year impact of share-based compensation given stock price fluctuations,
coupled with the resolution of the bankruptcy of a customer in the fiscal year ended April 30, 2024.

9.6.2.4 Non-rental Depreciation and Amortization

Non-rental depreciation and amortization increased by $42 million, or 10.7%, to $436 million in the fiscal year ended
April 30, 2025, from $394 million in the fiscal year ended April 30, 2024. This increase was primarily due to higher
depreciation expense on non-rental equipment, including delivery vehicles, land and buildings, and increased
amortization of right-of-use assets.

9.6.2.5 Interest Expense, Net

Interest expense, net decreased by $3 million, or 0.7%, to $425 million in the fiscal year ended April 30, 2025, from
$428 million in the fiscal year ended April 30, 2024. This decrease was primarily due to reduced overall debt levels,
as we repaid certain amounts outstanding under our ABL Facility, in combination with a lower average interest rate
under the ABL Facility (5.242%, compared to 6.853% in the fiscal year ended April 30, 2024). This was, however,
primarily offset by higher interest payable on our Senior Notes and lease obligations, as well as increased non-cash
unwind of discount on liabilities and amortization of deferred debt raising costs.

9.6.2.6 Other Expense (Income), Net

Other expense (income), net increased by $15 million, or 136.4%, to a net expense of $4 million in the fiscal year
ended April 30, 2025, from a net income of $11 million in the fiscal year ended April 30, 2024. This movement was
primarily due to changes in fair value of our equity investments.

9.6.2.7 Provision for income taxes

Provision for income taxes decreased by $5 million, or 1.0%, to $517 million in the fiscal year ended April 30, 2025,
from $522 million in the fiscal year ended April 30, 2024. This decrease was primarily driven by a decrease in pre-
tax income and changes in key book-to-tax differences, such as depreciation, amortization, and accruals. The effective
rates for the fiscal years ended April 30, 2025 and 2024, respectively, remained consistent, approximating the statutory
rate of 25%.

9.6.2.8 Net Income

For the reasons explained above, net income decreased by $19 million, or 1.2%, to $1,553 million in the fiscal year
ended April 30, 2025, from $1,572 million in the fiscal year ended April 30, 2024.

9.6.3 Fiscal Year Ended April 30, 2024, Compared With Fiscal Year Ended April 30, 2023
9.6.3.1 Revenues

Equipment rentals

Total equipment rental revenues increased by $932 million, or 10.7%, to $9,630 million in the fiscal year ended April
30, 2024 from $8,698 million in the fiscal year ended April 30, 2023, representing 88.7% and 90.0% of total revenues
in the fiscal years ended April 30, 2024 and April 30, 2023, respectively. The increase in total equipment rental
revenues arose due to increases in volume and rental rate, which impacted our dollar utilization. In the fiscal year
ended April 30, 2024, our dollar utilization was 56%, compared to 60% for the fiscal year ended April 30, 2023. The
average original equipment cost of our rental fleet increased by 17.0% in the fiscal year ended April 30, 2024
compared to the fiscal year ended April 30, 2023. See paragraph 8.4.1.1 in Part 8 (Selected Financial Information) of
this Prospectus for a definition and further information on dollar utilization.

On a segment basis, equipment rental revenues attributable to the North America — General Tool, the
North America — Specialty and the United Kingdom segments represented 60.5%, 31.8% and 7.7%, respectively, of
total equipment rental revenues in the fiscal year ended April 30, 2024, compared to 60.8%, 31.4% and 7.7% in the
fiscal year ended April 30, 2023.

North America — General Tool. Equipment rental revenues attributable to the North America — General Tool segment
increased by $534 million, or 10.1%, to $5,826 million in the fiscal year ended April 30, 2024, from $5,292 million
in the fiscal year ended April 30, 2023. This increase was primarily due to a 10.1% increase in the volume of fleet on
rent, as end markets remained strong throughout the fiscal year ended April 30, 2024. The segment’s dollar utilization
decreased from 53% for the fiscal year ended April 30, 2023 to 51% for the fiscal year ended April 30, 2024, reflecting
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the impact of the 14.4% increase in the average original cost of our rental fleet over the period as fleet utilization
levels moderated to more normalized levels. Additionally, new greenfield sites and bolt-on acquisitions, as well as
the maturation of greenfield sites opened in the past several years, were a tailwind to equipment rental revenues in the
fiscal year ended April 30, 2024. In the fiscal year ended April 30, 2024, equipment rental revenues attributable to
same-store and greenfield sites increased 5.5%, while equipment rental revenues attributable to bolt-on acquisitions
since May 1, 2022 contributed a further 4.6% to equipment rental revenue growth between the fiscal year ended April
30, 2023 and the fiscal year ended April 30, 2024.

North America — Specialty. Equipment rental revenues attributable to the North America — Specialty segment
increased by $328 million, or 12.0%, to $3,062 million in the fiscal year ended April 30, 2024, from $2,734 million
in the fiscal year ended April 30, 2023. This increase was primarily due to an increased scope and breadth of services
provided by the North America — Specialty segment and strong market conditions yielding a 17.1% higher volume of
fleet on rent. The segment’s dollar utilization moderated from 84% to 74%, reflecting the impact of the increased
average original cost of our rental fleet over the period of 26.5%, offset by lower utilization of fleet as utilization
levels normalized. Equipment rental revenues attributable to same-store and greenfield sites increased by 8.3%
between the fiscal year ended April 30, 2023 and the fiscal year ended April 30, 2024, while equipment rental revenues
attributable to bolt-on acquisitions since May 1, 2022 contributed a further 3.7% to equipment rental revenue growth
over the same period.

United Kingdom. Equipment rental revenues attributable to the United Kingdom segment increased by $70 million,
or 10.4%, to $742 million in the fiscal year ended April 30, 2024 from $672 million in the fiscal year ended April 30,
2023. This increase was primarily due to a combination of rate and volume of fleet on rent improvement, with fleet
on rent 11.6% higher in the fiscal year ended April 30, 2024, compared with the fiscal year ended April 30, 2023.
Dollar utilization in the segment remained constant at 53% over the period.

Sales of rental equipment

Total revenues from the sale of rental equipment increased by $232 million, or 37.0%, to $859 million in the fiscal
year ended April 30, 2024, from $627 million in the fiscal year ended April 30, 2023, representing 7.9% and 6.5% of
total revenues in the fiscal years ended April 30, 2024 and April 30, 2023, respectively. This increase was primarily
due to the deferral of equipment sales from the fiscal year ended April 30, 2023 to the fiscal year ended April 30,
2024 due to the effects of the pandemic, as well as to harness favorable market conditions relative to secondhand
values of our equipment. These decisions were made across all three of our operating segments in the fiscal year
ended April 30, 2024.

On a segment basis, revenues from the sale of rental equipment attributable to the North America — General Tool, the
North America — Specialty and the United Kingdom segments represented 83.9%, 8.5% and 7.6%, respectively, of
total revenues from the sale of rental equipment in the fiscal year ended April 30, 2024, compared to 81.7%, 8.5%
and 9.9% in the fiscal year ended April 30, 2023.

North America — General Tool. Revenues from the sale of rental equipment attributable to the North
America — General Tool segment increased by $209 million, or 40.8%, to $721 million in the fiscal year ended April
30, 2024, from $512 million in the fiscal year ended April 30, 2023.

North America — Specialty. Revenues from the sale of rental equipment attributable to the North America — Specialty
segment increased by $20 million, or 37.7%, to $73 million in the fiscal year ended April 30, 2024, from $53 million
in the fiscal year ended April 30, 2023.

United Kingdom. Revenues from the sale of rental equipment attributable to the United Kingdom segment increased
by $3 million, or 4.8%, to $65 million in the fiscal year ended April 30, 2024, from $62 million in the fiscal year
ended April 30, 2023.

Sales of new equipment, merchandise and consumables

Total revenues from the sale of new equipment, merchandise and consumables increased by $28 million, or 8.2%, to
$370 million in the fiscal year ended April 30, 2024, from $342 million in the fiscal year ended April 30, 2023,
representing 3.4% and 3.5% of total revenues in the fiscal years ended April 30, 2024 and April 30, 2023, respectively.
This was primarily due to higher new equipment sales in the fiscal year ended April 30, 2024, which were most
pronounced in the North America — Specialty segment.

On a segment basis, revenues from the sale of new equipment, merchandise and consumables attributable to the North
America— General Tool, the North America — Specialty and the United Kingdom segments represented 47.0%, 31.1%
and 21.9%, respectively, of total revenues from the sale of rental equipment in the fiscal year ended April 30, 2024,
compared to 44.4%, 29.5% and 26.0% in the fiscal year ended April 30, 2023.
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North America — General Tool. Revenues from the sale of new equipment, merchandise and consumables attributable
to the North America — General Tool segment increased by $22 million, or 14.5%, to $174 million in the fiscal year
ended April 30, 2024, from $152 million in the fiscal year ended April 30, 2023.

North America — Specialty. Revenues from the sale of new equipment, merchandise and consumables attributable to
the North America — Specialty segment increased by $14 million, or 13.9%, to $115 million in the fiscal year ended
April 30, 2024, from $101 million in the fiscal year ended April 30, 2023.

United Kingdom. Revenues from the sale of new equipment, merchandise and consumables attributable to the United
Kingdom segment decreased by $8 million, or 9.0%, to $81 million in the fiscal year ended April 30, 2024, from $89
million in the fiscal year ended April 30, 2023. This decrease principally reflects higher level of ancillary sales revenue
in the fiscal year ended April 30, 2023, associated with the demobilization of the U.K. Department of Health and
Social Care’s COVID-19 testing sites and Queen Elizabeth’s funeral.

Total revenues

For the reasons explained above, total revenues increased by $1,192 million, or 12.3%, to $10,859 million in the fiscal
year ended April 30, 2024, from $9,667 million in the fiscal year ended April 30, 2023.

9.6.3.2 Cost of Revenues

Cost of equipment rentals, excluding depreciation

Cost of revenues increased by $371 million, or 10.6%, to $3,874 million in the fiscal year ended April 30, 2024, from
$3,503 million in the fiscal year ended April 30, 2023. This increase was primarily due to increases in delivery and
collection costs related to equipment rentals, increases in costs to repair our equipment, increases in costs related to
salaries and increases in direct costs related to ancillary revenues.

Depreciation of rental equipment

Depreciation of rental equipment costs increased by $260 million, or 18.7%, to $1,653 million in the fiscal year ended
April 30, 2024, from $1,393 million in the fiscal year ended April 30, 2023. This increase was primarily due to a
larger average equipment fleet size in the fiscal year ended April 30, 2024, which increased 17.0% compared to the
fiscal year ended April 30, 2023. Depreciation in the North America — General Tool segment and in the North America
— Specialty segment (including non-rental depreciation) increased by 17.7% and 28.8%, respectively, to $1,259
million and $470 million, respectively, in the fiscal year ended April 30, 2025 from $1,070 million and $365 million,
respectively, in the fiscal year ended April 30, 2024. Depreciation in the United Kingdom segment (including non-
rental depreciation) also increased by $22 million, or 15.5%, to $164 million in the fiscal year ended April 30, 2025,
from $142 million in the fiscal year ended April 30, 2024.

Cost of rental equipment sales

Cost of rental equipment sales increased by $194 million, or 43.9%, to $636 million in the fiscal year ended April 30,
2024, from $442 million in the fiscal year ended April 30, 2023. This increase was primarily due to a higher volume
of rental equipment sales in the fiscal year ended April 30, 2024, as discussed above, which contributed to increased
cost of equipment rental sales in all three of our operating segments. In the North America — General Tool segment,
cost of rental equipment sales increased by $170 million, or 47.2%, to $530 million in the fiscal year ended April 30,
2024, from $360 million in the fiscal year ended April 30, 2023. In the North America — Specialty segment, cost of
rental equipment sales increased by $22 million, or 50.0%, to $66 million in the fiscal year ended April 30, 2024,
from $44 million in the fiscal year ended April 30, 2023. In the United Kingdom segment, cost of rental equipment
sales increased by $2 million, or 5.3%, to $40 million in the fiscal year ended April 30, 2024, from $38 million in the
fiscal year ended April 30, 2023.

Cost of sales of new equipment, merchandise and consumables

Cost of sales of new equipment, merchandise and consumables increased by $18 million, or 9.0%, to $219 million in
the fiscal year ended April 30, 2024 from $201 million in the fiscal year ended April 30, 2023. This was primarily
due to a higher volume of new equipment sales in the fiscal year ended April 30, 2024, as discussed under “—
Revenues—Sales of new equipment, merchandise and consumables” above.

Total cost of revenues

For the reasons explained above, total cost of revenues increased by $843 million, or 15.2%, to $6,382 million in the
fiscal year ended April 30, 2024, from $5,539 million in the fiscal year ended April 30, 2023.
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9.6.3.3 Selling, General and Administrative Expenses

Selling, general and administrative expenses increased by $224 million, or 16.6%, to $1,572 million in the fiscal year
ended April 30, 2024, from $1,348 million in the fiscal year ended April 30, 2023. This increase was primarily due to
an increased investment in the business, a provision related to the bankruptcy of a customer in the fiscal year ended
April 30, 2024, as well as general inflationary market dynamics, particularly related to labor costs.

9.6.3.4 Non-rental Depreciation and Amortization

Non-rental depreciation and amortization increased by $60 million, or 18.0%, to $394 million in the fiscal year ended
April 30, 2024, from $334 million in the fiscal year ended April 30, 2023. This increase was primarily due to a higher
depreciation expense on non-rental equipment, including delivery vehicles, land and buildings, and increased
amortization of right-of-use assets.

9.6.3.5 Interest Expense, Net

Interest expense, net increased by $153 million, or 55.6%, to $428 million in the fiscal year ended April 30, 2024,
from $275 million in the fiscal year ended April 30, 2023. This increase was primarily due to higher average debt
levels coupled with a higher interest rate environment for the fiscal year ended April 30, 2024 compared to the fiscal
year ended April 30, 2023.

9.6.3.6 Other Expense (Income), Net

Other expense (income), net decreased by $30 million, or 157.9%, to a net income of $11 million in the fiscal year
ended April 30, 2024, from a net expense of $19 million in the fiscal year ended April 30, 2023. This change was
primarily due to changes in fair value of our equity investments.

9.6.3.7 Provision for income taxes

Provision for income taxes decreased by $25 million, or 4.6%, to $522 million in the fiscal year ended April 30, 2024,
from $547 million in the fiscal year ended April 30, 2023. This decrease was primarily driven by a decrease in pre-
tax income and changes in key book-to-tax differences, such as depreciation, amortization, and accruals. The effective
rates for the fiscal years ended April 30, 2023 and 2024, respectively, remained consistent, approximating the statutory
rate of 25%.

9.6.3.8 Net Income

For the reasons explained above, net income decreased by $33 million, or 2.1%, to $1,572 million in the fiscal year
ended April 30, 2024, from $1,605 million in the fiscal year ended April 30, 2023.

9.7 Liquidity and Capital Resources
9.7.1 Liquidity

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

We anticipate that our principal short-term (over the next 12 months) and long-term needs for cash relating to our
operations will be to fund (i) payment of operating expenses, (ii) purchases of rental equipment and inventory items
offered for sale, (iii) servicing and repayment of debt, (iv) acquisitions, (v) payment of dividends, and (vi) share
repurchases. We plan to fund such cash requirements primarily using borrowings available under our ABL Facility.
However, we may also seek additional financing through, for example, the issuance of equity, debt securities and/or
other borrowings.

As of October 31, 2025, we had cash and cash equivalents of $40 million (of which $7 million was held in Canadian
dollars and $15 million in British pounds) and an available borrowing amount of $3,431 million under our ABL
Facility. We believe that our existing sources of cash, primarily through our ABL Facility, will be sufficient to support
our liquidity and capital requirements over the next 12 months.
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9.7.2  Cash Flows

The following table presents a summary of our cash flows for the periods indicated and has been extracted without
material adjustment from the Historical Financial Information, incorporated herein by reference.

Six months ended Year ended
October 31, April 30,
2025 2024 2025 2024 2023
(unaudited) (audited)
($ in millions)
Net cash provided by operating activities 1,865 1,938 3,844 3,664 3,346
Net cash used in investing activities...........ccocecervervennnn. (962) (1,632) (2,318) (4,428) (4,018)
Net cash (used in) provided by financing activities....... (884) (303) (1,526) 755 688
Effect of exchange rate changes on cash and cash
EOQUIVAIENES <..o.eooeeceeeeeeee st - - - - 1)
Net increase (decrease) in cash and cash equivalents 19 3 - 9) 15
Cash and cash equivalents at the
beginning of the Period.........coce.ceeeeviceeeereceeneeseeeeennns 21 21 21 30 15
Cash and cash equivalents at the end of the period.. 40 24 21 21 30

9.7.2.1 Cash Flows from Operating Activities

Net cash inflow from operating activities decreased by $73 million, or 3.8%, to $1,865 million in the six months ended
October 31, 2025, from $1,938 million in the six months ended October 31, 2024, primarily due to decreases in net
income and increases in accounts receivable, which were $286 million in the six months ended October 31, 2025
compared to $183 million in the six months ended October 31, 2024.

Net cash inflow from operating activities increased by $180 million, or 4.9%, to $3,844 million in the fiscal year
ended April 30, 2025, from $3,664 million in the fiscal year ended April 30, 2024, primarily due to increases in year-
over-year cash flow associated with decreases in accounts receivable.

Net cash inflow from operating activities increased by $318 million, or 9.5%, to $3,664 million in the fiscal year
ended April 30, 2024, from $3,346 million in the fiscal year ended April 30, 2023, primarily due to increases in net
income.

9.7.2.2 Cash Flows from Investing Activities

Net cash outflow from investing activities decreased by $670 million, or 41.1%, to $962 million in the six months
ended October 31, 2025, from $1,632 million in the six months ended October 31, 2024, primarily due to a reduction
in payments for purchases of rental equipment, which were $872 million in the six months ended October 31, 2025
compared to $1,518 million in the six months ended October 31, 2024.

Net cash outflow from investing activities decreased by $2,110 million, or 47.7%, to $2,318 million in the fiscal year
ended April 30, 2025, from $4,428 million in the fiscal year ended April 30, 2024, primarily due to decreases in cash
used to purchase rental equipment and decreases in cash utilized to acquire businesses.

Net cash outflow from investing activities increased by $410 million, or 10.2%, to $4,428 million in the fiscal year
ended April 30, 2024, from $4,018 million in the fiscal year ended April 30, 2023, primarily due to increases in cash
used to purchase rental equipment.

9.7.2.3 Cash Flows from Financing Activities

Net cash outflow from financing activities increased by $581 million, or 191.8%, to $884 million in the six months
ended October 31, 2025, from $303 million in the six months ended October 31, 2024, primarily attributable to
$714 million spent on share repurchases under the buyback program launched in December 2024 during the six
months ended October 31, 2025, for which there were no comparable outflows in the six months ended October 31,
2024,
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Net cash outflow from financing activities increased by $2,281 million, or 302.1%, to $1,526 million in the fiscal year
ended April 30, 2025, from a net inflow of $755 million in the fiscal year ended April 30, 2024, primarily due to an
increase in debt arising from the purchase of rental equipment.

Net cash inflow from financing activities increased by $67 million, or 9.7%, to $755 million in the fiscal year ended
April 30, 2024, from $688 million in the fiscal year ended April 30, 2023, primarily due to increased proceeds from
debt from the increased purchases of rental equipment mitigated by decreases in the share buyback program.

9.7.3  Borrowings

The table below presents a breakdown of the amounts outstanding under our interest-bearing loans and borrowings
as of the dates indicated.

As of As of
October 31, April 30,
2025 2024 2025 2024 2023
($ in millions)
ABL Facility........ccoooooiniiiiiiiee 1,522 2,035 1,346 1,848 2,038
2026 Senior NOtes ........ccccevevvevvennenn 549 548 549 548 547
2027 Senior NOtes ........cccevevvervenenn 598 597 598 597 596
2028 Senior NOtes ........ccccvevvernennenn 597 597 597 596 595
2029 Senior NOtes ........ccevvvvvevneanenn 596 596 596 595 594
2031 Senior NOteS ......cc.ccevveevveennenn. 746 745 745 745 744
2032 Senior NOtes .........ccevveevveennenn. 741 739 740 739 738
2033(1) Senior NOtes .........ccccevuenee 744 744 744 743 743
2033(11) Senior NOtes..........cceuenee 745 744 744 744 -
2034 Senior Notes ...........co.covvenn. 842 841 841 840 -
TOA oo 7,680 8,186 7,500 7,995 6,595

9.7.3.1 First Priority Senior Secured Credit Facility (ABL Facility)

Ashtead, as guarantor, and certain of Ashtead’s subsidiaries, as borrowers and/or guarantors, are parties to the ABL
Facility Agreement, which is an asset-based, non-amortizing, senior secured revolving credit facility agreement. In
November 2024, we agreed with the lenders listed below on certain amendments to the ABL Facility Agreement,
including to (i) increase the total commitments under the available facility to $4.75 billion (of which up to $1 billion
U.S. dollar equivalent can be drawn in British pounds and $1 billion U.S. dollar equivalent can be drawn in Canadian
dollars); (ii) extend the maturity date from August 2026 to November 2029 and (iii) amend the pricing, as further
described below. On December 24, 2025, Ashtead and the lenders agreed to further amend certain provisions under
the ABL Facility Agreement in contemplation of the Redomiciliation. Upon the consummation of the
Redomiciliation, the Company is expected to become party to the ABL Facility Agreement, as borrower representative
and an additional guarantor.

Lenders. Bank of America, N.A., Regions Bank, First Horizon Bank, Bank of Montreal, Chicago Branch, Bank of
Montreal, Bank of Montreal, London Branch, National Westminster Bank Plc, BARCLAYS BANK PLC, TD Bank,
N.A., PNC BANK, NATIONAL ASSOCIATION, TRUIST BANK, U.S. BANK NATIONAL ASSOCIATION,
CITY NATIONAL BANK, LLOYDS BANK PLC, JPMorgan Chase Bank, N.A., JPMorgan Chase Bank, N.A.,
Toronto Branch, SUMITOMO MITSUI BANKING CORPORATION, The Huntington National Bank, a national
banking association, Apple Bank, HSBC Bank USA, N.A., HSBC UK Bank Plc, WELLS FARGO BANK,
NATIONAL ASSOCIATION, WELLS FARGO CAPITAL FINANCE (UK) LIMITED, WELLS FARGO CAPITAL
FINANCE CORPORATION CANADA, BNP PARIBAS, MIZUHO BANK, LTD., and Webster Bank, National
Association.

First Priority Security. Our obligations under the ABL Facility Agreement are secured by a first priority security
interest, subject to permitted liens and other limited exceptions, in substantially all tangible and intangible property
of the borrowers and the guarantors at any time owned or acquired. Each new material subsidiary of the Company is
required to promptly provide security over its assets, subject to permitted liens and other limited exceptions.

Available Funds. As the ABL Facility Agreement is asset-based, the maximum amount available to be borrowed

(which includes drawings in the form of standby letters of credit) depends on asset values (receivables, inventory and
rental equipment), which are subject to periodic independent appraisal. Our ability to borrow, repay and reborrow
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revolving loans and have letters of credit issued for our accounts is limited by, among other things, U.S., U.K., and
Canadian borrowing bases equal to specified percentages of, among other things, eligible accounts receivable, eligible
inventory and eligible rental equipment and is subject to other conditions to borrowing and limitations, including
reserve requirements and limitations on the value of certain assets comprising the borrowing bases. As of October 31,
2025 and April 30, 2025, the amount utilized under our ABL Facility was $1,527 million and $1,351 million,
respectively (including letters of credit totaling $5 million and $5 million, respectively). The available borrowing
amount under the ABL Facility as of the same dates was $3,431 million and $3,616 million, respectively. The financial
covenant (see “—Covenants” below) was not tested as of October 31, 2025 or 2024 or as of April 30, 2025, 2024 or
2023 and is unlikely to be measured again in forthcoming quarters.

Pricing. Pricing for the ABL Facility is based on a grid which varies, depending on average quarterly availability,
from the applicable benchmark interest rate plus 125 basis points to the applicable benchmark interest rate plus 137.5
basis points (or from the base rate, based among other things on Bank of America’s prime rate, plus 25 basis points
to the base rate plus 37.5 basis points). The interest rates currently applicable to this variable rate debt are term SOFR
for U.S. dollar loans, SONIA for British pound loans and term CORRA for Canadian dollar loans, as applicable to
the currency borrowed, in each case plus 125 basis points. We are able to elect for term SOFR and term CORRA
loans interest periods of one, three or six months. The applicable interest rate will rise by 2.0% per annum on any
principal amount that is not paid when due, on the principal amount of all obligations under the facility upon the
commencement by or against any borrower of an insolvency proceeding and with respect to the principal amount of
any protective agent advances. Among other fees, the ABL Facility is also subject to a per annum unused line fee on
the undrawn portion of the ABL Facility of 25 basis points, payable quarterly in arrears.

Covenants. The ABL Facility Agreement contains representations and warranties customary for facilities of this type.
It also contains a springing financial covenant to maintain a minimum fixed charge coverage ratio of 1.0x, which is
the ratio of (i) consolidated EBITDA minus, to the extent positive, consolidated net capital expenditures for the then
ended four fiscal quarter period to (ii) fixed charges for such four fiscal quarter period. This financial covenant does
not, however, apply when excess availability exceeds 10% of total revolving commitments under the ABL Facility.
As of each of October 31, 2025 and April 30, 2025, the threshold was $475 million and our excess availability under
the ABL Facility exceeded this amount on each date (accordingly, this covenant was not tested as of each such date).
In addition to the financial covenant, the ABL Facility Agreement also contains certain other restrictive or negative
covenants, including negative covenants that restrict the ability of each borrower, each guarantor and any restricted
subsidiary of the foregoing, subject to important exceptions, to, among other things: (i) merge, reorganize, consolidate
or amalgamate with any person or entity; (ii) make investments or loans or acquire any person or entity; (iii) create,
incur, assume, guarantee or suffer to exist any debt; (iv) enter into, or be party to any transaction with, any affiliate or
stockholder; (v) create or suffer to exist any lien or encumbrance on any of its assets or property; (vi) make payments
in connection with subordinated debt or amend or modify the terms of indentures or certain other debt documents;
(vii) declare, pay or make distributions or dividends; (viii) sell, assign, lease, consign or otherwise dispose of any of
its assets or property; or (ix) engage in any new business.

Events of Default. The ABL Facility Agreement contains certain events of default, subject to certain thresholds and
cure rights, including, among other things: (i) non-payment of any amount due; (ii) breach of any representation,
warranty or other written statement made or furnished or when reaffirmed by any borrower or any guarantor;
(iii) breaches of covenants; (iv) any event of default on the part of any obligor under any agreement relating to any
debt in excess of the greater of 2.0% of consolidated tangible assets or $380 million, if the payment or maturity of
such debt may be accelerated or demand for payment may be made in consequence thereof; (v) the borrowers and
guarantors shall cease to be solvent (on a consolidated basis); (vi) any action, case or proceeding is commenced by or
against any borrower or guarantor, or any agreement of any borrower or guarantor, for (A) the entry of an order for
relief under any chapter of the U.S. Bankruptcy Code or other insolvency or debt adjustment law (whether state,
federal or foreign), (B) the appointment of a receiver, trustee, liquidator or other custodian for any borrower or
guarantor or any part of its assets, (C) an assignment or trust mortgage for the benefit of creditors of any borrower or
guarantor or (D) the liquidation, dissolution or winding up of the affairs of any borrower or guarantor; (vii) any
“Change of Control” (as defined in the ABL Facility Agreement); and (viii) one or more judgments or orders for the
payment of money (not covered by insurance) against any borrower or any guarantor in an amount (net of any
applicable insurance recoveries) that exceeds, individually or in the aggregate, the greater of 2.0% of consolidated
tangible assets or $380 million.

9.7.3.2 Senior Notes

As of October 31, 2025, Ashtead, through its wholly-owned subsidiary Ashtead Capital, Inc. (the Notes Issuer), had
nine series of senior notes outstanding (collectively, the Senior Notes), all of which were admitted to trading on the
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LSE’s International Securities Market. Upon the consummation of the Redomiciliation, Sunbelt Rentals is expected
to become a guarantor under the Senior Notes.

Other than the terms set out in the following table, and as described below, the Senior Notes have been issued on
substantially similar terms.

Principal Interest Rate

Senior Notes Amount Issued Issue Date Maturity (per annum) Coupon Dates

2026 Senior Notes $550 million Aug 12,2021  Aug 12, 2026 1.500% Feb 12; Aug 12
2027 Senior Notes $600 million Aug 9,2017  Aug 15, 2027 4.375% Feb 15; Aug 15
2028 Senior Notes $600 million Nov 4, 2019 May 1, 2028 4.000% May 1; Nov 1
2029 Senior Notes $600 million Nov 4, 2019 Nov 1, 2029 4.250% May 1; Nov 1
2031 Senior Notes $750 million Aug 12,2021 Aug 12,2031 2.450% Feb 12; Aug 12
2032 Senior Notes $750 million Aug 11,2022  Aug 11,2032 5.500% Feb 11; Aug 11
2033(1) Senior Notes $750 million Jan 30,2023 May 30, 2033 5.550% May 30; Nov 30
2033(11) Senior Notes $750 million Jul 27, 2023 Oct 15, 2033 5.950%  Apr 15; Oct 15
2034 Senior Notes $850 million Jan 29,2024  Apr 15, 2034 5.800%  Apr 15; Oct 15

Ranking. All Senior Notes: (i) rank senior in right of payment to all of the Notes Issuer’s existing and future debt
that is subordinated in right of payment to the relevant Senior Notes; (ii) rank equally in right of payment with all of
the Notes Issuer’s existing and future debt that is not subordinated in right of payment of the relevant Senior Notes
(including all other Senior Notes); and (iii) rank effectively subordinated to existing and future secured debt, including
the ABL Facility, to the extent of the value of the collateral securing such debt, and structurally subordinated to all
liabilities of our subsidiaries that do not guarantee the Senior Notes.

The Senior Notes have been guaranteed by the Company (the Parent Guarantor) and certain of its subsidiaries that
guarantee the ABL Facility. The guarantees of each of the guarantors of the Senior Notes: (i) rank senior in right of
payment to all of such guarantor’s existing and future debt that is subordinated in right of payment to such guarantee;
(ii) rank equally in right of payment with all of such guarantor’s existing and future debt that is not subordinated in
right of payment to such guarantee; and (iii) rank effectively subordinated to all such guarantor’s existing and future
secured debt, including the ABL Facility, to the extent of the value of the collateral securing such debt.

Redemption. The Notes Issuer may, on one or more occasions, redeem all or a portion of the relevant Senior Notes
prior to the applicable maturity date at the redemption price set forth in the table below.

Senior Notes
2026 Senior Notes

Redemption
At any time prior to May 12, 2026, at a redemption price equal to the greater of (i) 100% of the principal
amount being redeemed, and (ii) the sum of the present values of the applicable remaining scheduled
payments (not including any portion of payments of interest accrued to the date of redemption) discounted to
the redemption date on a semi-annual basis, computed using a discount rate equal to the “Treasury Rate,” as
defined in the indenture governing the 2026 Senior Notes, at such redemption date plus 20 basis points; in
each case, plus accrued and unpaid interest, if any, to the redemption date.

At any time on or after May 12, 2026 and prior to the maturity date, at a redemption price equal to 100% of
the principal amount being redeemed, plus accrued and unpaid interest, if any, to, but not including, the
redemption date.

2027 Senior Notes At any time prior to the maturity date, at a price equal to 100% of the principal amount being redeemed, plus

accrued and unpaid interest, if any, to, but not including, the redemption date.(®

2028 Senior Notes At any time prior to the maturity date, at the following redemption price, plus accrued and unpaid interest,
if any, to, but not including, the redemption date (if redeemed during the twelve-month period commencing

on May 1 of the years set out below)®:

Year Redemption price
2025 100.667%
2026 and thereafter 100.000%
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Senior Notes

Redemption

2029 Senior Notes

2031 Senior Notes

2032 Senior Notes

2033(1) Senior Notes

2033(11) Senior Notes

2034 Senior Notes

Note:

At any time prior to the maturity date, at the following redemption price, plus accrued and unpaid interest,
if any, to, but not including, the redemption date (if redeemed during the twelve-month period commencing
on November 1 of the years set out below)®:

Year Redemption price
2025 101.417%
2026 100.708%
2027 and thereafter 100.000%

At any time prior to May 12, 2031, at a redemption price equal to the greater of (i) 100% of the principal
amount being redeemed, and (ii) the sum of the present values of the applicable remaining scheduled
payments (not including any portion of payments of interest accrued to the date of redemption) discounted to
the redemption date on a semi-annual basis, computed using a discount rate equal to the “Treasury Rate,” as
defined in the indenture governing the 2031 Senior Notes, at such redemption date plus 20 basis points; in
each case, plus accrued and unpaid interest, if any, to, but not including, the redemption date.

At any time on or after May 12, 2031 and prior to the maturity date, at a redemption price equal to 100% of
the principal amount being redeemed, plus accrued and unpaid interest, if any, to, but not including, the
redemption date.

At any time on prior to May 11, 2032, at a price equal to the greater of (i) 100% of the principal amount being
redeemed, and (ii) the sum of the present values of the applicable remaining scheduled payments (not
including any portion of payments of interest accrued to the date of redemption) discounted to the redemption
date on a semi-annual basis, computed using a discount rate equal to the “Treasury Rate,” as defined in the
indenture governing the 2032 Senior Notes, at such redemption date plus 45 basis points; in each case, plus
accrued and unpaid interest, if any, to, but not including, the redemption date.

At any time on or after May 11, 2032 and prior to the maturity date, at a redemption price equal to 100% of
the principal amount being redeemed, plus accrued and unpaid interest, if any, to, but not including, the
redemption date.

At any time prior to February 28, 2033, at a price equal to the greater of (i) 100% of the principal amount
being redeemed, and (ii) the sum of the present values of the applicable remaining scheduled payments (not
including any portion of payments of interest accrued to the date of redemption) discounted to the redemption
date on a semi-annual basis, computed using a discount rate equal to the “Treasury Rate,” as defined in the
indenture governing the 2033(1) Senior Notes, at such redemption date plus 35 basis points; in each case, plus
accrued and unpaid interest, if any, to, but not including, the redemption date.

At any time on or after February 28, 2033 and prior to the maturity date, at a redemption price equal to 100%
of the principal amount being redeemed, plus accrued and unpaid interest, if any, to, but not including, the
redemption date.

At any time prior to July 15, 2033, at a redemption price equal to the greater of (i) 100% of the principal
amount being redeemed, and (ii) the sum of the present values of the applicable remaining scheduled
payments (not including any portion of payments of interest accrued to the date of redemption) discounted to
the redemption date on a semi-annual basis, computed using a discount rate equal to the “Treasury Rate,” as
defined in the indenture governing the 2033(11) Senior Notes, at such redemption date plus 35 basis points;
in each case, plus accrued and unpaid interest, if any, to, but not including, the redemption date.

At any time on or after July 15, 2033 and prior to the maturity date, at a redemption price equal to 100% of
the principal amount being redeemed, plus accrued and unpaid interest, if any, to, but not including, the
redemption date.

At any time prior to January 15, 2034, at a redemption price equal to the greater of (i) 100% of the principal
amount being redeemed, and (ii) the sum of the present values of the applicable remaining scheduled
payments (not including any portion of payments of interest accrued to the date of redemption) discounted to
the redemption date on a semi-annual basis, computed using a discount rate equal to the “Treasury Rate,” as
defined in the indenture governing the 2034 Senior Notes, at such redemption date plus 30 basis points; in
each case, plus accrued and unpaid interest, if any, to, but not including, the redemption date.

At any time on or after January 15, 2034 and prior to the maturity date, at a redemption price equal to 100%
of the principal amount being redeemed, plus accrued and unpaid interest, if any, to, but not including, the
redemption date.

(1) Redemption prices relating to historical call dates or call periods have been excluded.
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In addition, the Notes Issuer may redeem all, but not less than all, of the relevant Senior Notes at a redemption price
of 100% of the principal amount outstanding, plus (i) accrued and unpaid interest, if any, to, but not including, the
redemption date, (ii) premium, if any, and (iii) all other additional amounts, if any, then due and that will become due
on the date of redemption as a result of the redemption or otherwise, if the Notes Issuer determines in good faith that
it or any guarantor of the relevant Senior Notes is, or on the next date on which any amount would be payable in
respect of the relevant Senior Notes would be, obligated to pay certain additional amounts as a result of certain changes
in specified tax laws or certain other circumstances.

Covenants. The indentures governing the Senior Notes contain covenants for the benefit of the holders of the Senior
Notes that include, subject to important exceptions, restrictions on the ability of the Parent Guarantor, the Notes Issuer
and the Parent Guarantor’s other subsidiaries to: (i) create liens on assets to secure debt; (ii) enter into sale and
leaseback transactions; (iii) in the case of a subsidiary that is not the Notes Issuer or a subsidiary guarantor, guarantee
our debt; and (iv) sell all or substantially all of its properties and assets or merge or consolidate with or into another
company.

Change of Control. The indentures governing the Senior Notes also provide that the Notes Issuer or the Parent
Guarantor will be required to make an offer to purchase the Senior Notes at a purchase price equal to 101% of their
aggregate principal amount (plus accrued and unpaid interest, if any, to, but not including, the date of purchase) upon
the occurrence of, with respect to the 2027 Senior Notes, the 2028 Senior Notes and the 2029 Senior Notes, a “Change
of Control,” as defined in the indenture governing the applicable Senior Notes and, with respect to all other Senior
Notes, a “Change of Control Triggering Event,” as defined in the indenture governing the applicable Senior Notes.

Events of Default. The indentures governing the Senior Notes specify a number of events of default, including,
among others, a failure to make timely principal or interest payments or to perform the covenants contained in the
indentures governing the Senior Notes. If an event of default occurs and is continuing, the trustee under the indenture
governing the Senior Notes or the holders of a specified principal amount of the outstanding Senior Notes may declare
the principal amount of, premium, if any, and any additional amounts and accrued but unpaid interest on all of the
Senior Notes to be due and payable. An acceleration of the Senior Notes may, under specified circumstances, be
rescinded by the holders of a majority of the aggregate principal amount of the then outstanding Senior Notes.

Withholding. The Notes Issuer will make all payments with respect to the Senior Notes and the guarantors will make
all payments with respect to the guarantees of the Senior Notes free and clear of and without withholding or deduction
for or on account of certain taxes, subject to certain exceptions as provided in the indentures governing the Senior
Notes. In the event that any such withholding or deduction is made, the Notes Issuer or the guarantors, as the case
may be, will, except in certain limited circumstances, be required to pay additional amounts to cover the amounts so
withheld or deducted.

9.7.4  Contractual and Other Obligations
9.7.4.1 Long-Term Debt

See paragraph 9.7.3 above. As of April 30, 2025, our long-term debt liabilities were $7,500 million, comprised of
$6,154 million in outstanding Senior Notes and $1,346 million outstanding under our ABL Facility.

9.7.4.2 Lease Obligations

We lease a significant portion of our branch locations, as well as other premises used for purposes such as district and
regional offices and support office centers. Our material lease contracts are generally for real estate or vehicles. We
lease real estate and equipment under operating leases. Our finance lease obligations consist of vehicles and building
leases.

As of April 30, 2025, our lease liabilities recognized on the balance sheet amounted to $2,876 million, of which
$2,700 million was attributable to operating leases and $176 million related to finance leases.
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9.7.4.3 Retirement Benefit Plan Obligations

We sponsor three defined contribution plans, comprising a U.K. stakeholder scheme, a U.S. 401(K) retirement plan,
and a U.S. 409A non-qualified deferred compensation plan. In the fiscal year ended April 30, 2025, our pension costs
attributable to our defined contribution plan amounted to $48 million.

We also have one defined benefit plan, which closed to new members in 2001 and closed to future benefit accrual in
October 2020. The plan is a funded defined benefit plan with trustee-administered assets held separately from those
of the Company. During the fiscal year ended April 30, 2024, the corporate trustee was appointed as sole trustee to
the plan, and in March 2024, the trustees completed a buy-in transaction with the purchase of a bulk annuity policy
covering the entire plan membership. As such, we now hold an insurance policy that is designed to provide cash flows
that exactly match the value and timing of the benefits payable to the members it covers. Consequently, we are no
longer exposed to investment, interest rate, inflation or life expectancy risk, or future funding requirements associated
with this plan.

We reflect the funded status of our defined benefit plan and other post-retirement benefit plans as an asset or liability.
This amount is defined as the difference between the fair value of plan assets and the benefit obligation. As of April
30, 2025, our benefit obligations under the defined benefit plan amounted to $83 million and the fair value of our plan
assets amounted to $82 million, resulting in a funded status of -$1 million.

9.7.4.4 Contingent Consideration

As of April 30, 2025, we had contingent liabilities of $18 million relating to acquisitions where contingent
consideration may become payable depending on the post-acquisition performance of the acquired businesses.

9.7.5 Capital Expenditures

Our capital expenditures primarily relate to purchases of rental equipment (accounting for 84% of total capital
expenditures in the six months ended October 31, 2025 and 81% of total capital expenditures in the fiscal year ended
April 30, 2025), with the balance relating to our delivery vehicle fleet, property improvements and IT equipment. The
table below presents a breakdown of our capital expenditure by reportable business segment for the periods indicated.

Six months ended Fiscal year ended
October 31, April 30,
2025 2024 2025 2024 2023
($ in millions)

North America — General Tool........ 651 951 1,394 2,490 2,250
North America — Specialty ............. 335 321 428 930 819
United Kingdom.........cccocovevevenaee 84 102 138 219 193
Total rental equipment.................... 1,070 1,374 1,960 3,639 3,262
Delivery vehicles, property

improvements & IT equipment....... 200 306 458 680 510
Total additionsS .....oovvevreei, 1,270 1,680 2,418 4,319 3,772

Capital expenditures decreased by $410 million, or 24.4%, to $1,270 million in the six months ended October 31,
2025 from $1,680 million in the six months ended October 31, 2024, primarily due to a reduction in fleet investment
during the six months ended October 31, 2025 in line with moderating end-market demand.

Capital expenditures decreased by $1,901 million, or 44.0%, to $2,418 million in the fiscal year ended April 30, 2025
from $4,319 million in the fiscal year ended April 30, 2024, primarily to maintain the appropriate supply of rental
assets for our customers and manage the average fleet age of our equipment.

Capital expenditures increased by $547 million, or 14.5%, to $4,319 million in the fiscal year ended April 30, 2024
from $3,772 million in the fiscal year ended April 30, 2023, primarily due to investments made across many categories
of fleet to continue to meet the end market demands of our customers.

As of April 30, 2025, we had commitments for capital expenditure of $500 million relating to purchases of rental and
other equipment. The amount of our future capital expenditures will depend on a number of factors, including general
economic conditions and growth prospects. Due to the nature of our business, our cash flows are countercyclical. This
means that in times of improving markets, we invest more in our rental fleet (both to replace existing fleet and to grow
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the overall fleet size), typically resulting in improved earnings but lower cash flow generation from operations in
times of rapid growth. On the contrary, in more benign or declining markets, we invest less in our rental fleet and, as
a result, typically generate stronger cash flow from operations as the cycle matures and the growth slows.

9.7.6  Off-Balance Sheet Arrangements
We had no material off-balance sheet arrangements as of October 31, 2025.
9.8 Dividends and Share Repurchases

During the fiscal year ended April 30, 2025, our returns to shareholders amounted to $886 million, including dividends
paid of $544 million ($1.25 per share, compared to $1.01 and $0.83 in the fiscal years ended April 30, 2024 and 2023,
respectively) and share repurchases of $342 million.

We deploy a progressive dividend policy and intend to pay regular quarterly dividends for the foreseeable future. Any
decision to declare and pay dividends will be made at the discretion of our board of directors and will depend on,
among other things, our results of operations, liquidity requirements, financial condition, contractual restrictions and
other factors that our board of directors may deem relevant.

In addition, our ability to pay dividends is limited by covenants contained in our credit facility and in the indenture
governing our Senior Notes. Future agreements may also limit our ability to pay dividends.

On December 10, 2024, we launched a share repurchase program of up to $1.5 billion over 18 months, which is
expected to complete by the end of February 2026. As of October 31, 2025, we had repurchased approximately
10,858,364 ordinary shares at a cost of $716 million under this program. On December 9, 2025, we announced a hew
share repurchase program of up to $1.5 billion commencing on March 2, 2026, which is expected to complete by the
end of April 2027.

9.9 Critical Accounting Policies and Estimates

We prepared the Historical Financial Information in accordance with GAAP. The preparation of the Historical
Financial Information in conformity with GAAP requires management to make judgements, estimates and
assumptions that affect the reported amounts in the Historical Financial Information. Our significant accounting
policies are disclosed in Note 2 of the Audited Historical Financial Information, which is incorporated by reference
into this Prospectus.

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

9.9.1.1 Allowance for Credit Losses

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

9.9.1.2 Useful Lives, Salvage Values and Impairment of Rental Equipment
Rental equipment and property and equipment are recorded at cost and depreciated over their estimated useful lives
using the straight-line method. Most types of rental equipment are depreciated to a salvage value of 10% to 15% of

cost, although the range of salvage values used varies between 0% to 35%. Rental equipment is depreciated regardless
of whether it is out on rent.
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The useful life of an asset is determined based on our estimate of the period over which the asset will generate
revenues, and the salvage value is determined based on our estimate of the minimum value we will realize from the
asset after such period. We review such periods periodically for reasonableness, and may be required to change these
estimates based on changes in our industry or other changing circumstances. If these estimates change in the future,
we may be required to recognize increased or decreased depreciation expense for these assets.

Based on the circumstances prevailing on April 30, 2025, we estimate that a one year increase or decrease in the useful
lives of all of our rental equipment would cause our annual expenses related to depreciation of rental equipment to
decrease or increase by $194 million and $240 million, respectively, and that a one year increase or decrease in the
useful lives of all of our property and equipment would cause our annual non-rental depreciation and amortization
expenses to decrease or increase by $41 million and $54 million, respectively. Based on the circumstances prevailing
on October 31, 2025, we estimate that a one year increase or decrease in the useful lives of all of our rental equipment
would cause our annual expenses related to depreciation of rental equipment to decrease or increase by $200 million
and $248 million, respectively, and that a one year increase or decrease in the useful lives of all of our property and
equipment would cause our annual non-rental depreciation and amortization expenses to decrease or increase by $42
million and $57 million, respectively. Similarly, if the estimated salvage value of all of our rental equipment were to
increase or decrease by one percentage point, based on the circumstances prevailing on April 30, 2025, we estimate
that our annual expenses related to depreciation of rental equipment would change by $20 million and, based on the
circumstances prevailing on October 31, 2025, we estimate that our annual expenses related to depreciation of rental
equipment would change by $20 million. If the expenses related to depreciation of rental equipment or to non-rental
depreciation and amortization were to increase or decrease as a result of a hypothetical change in either useful lives
or, in the case of rental equipment, salvage values, in both cases this would typically result in a proportional increase
or decrease in the gross profit we would recognize upon the ultimate disposal of the asset.

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

9.9.1.3 Business Combinations

We have made multiple acquisitions in the past and during the periods presented in this Prospectus and may continue
to make acquisitions in the future. The assets acquired and liabilities assumed are recorded based on their respective
fair values at the date of acquisition. The consideration transferred in a business combination is the fair value at the
acquisition date of the assets transferred and the liabilities assumed by the Company and includes the fair value of
any contingent consideration arrangement. The estimated range of undiscounted payment in respect of the contingent
consideration was zero to $35 million and zero to $29 million as of October 31, 2025 and 2024, respectively, and zero
to $23 million, zero to $37 million and zero to $48 million as of April 30, 2025, 2024 and 2023, respectively. Long-
lived assets (principally rental equipment), goodwill and other intangible assets generally represent the largest
components of the acquisition assets acquired. Rental equipment is valued utilizing either a cost or market approach,
depending on the asset being valued and the availability of market data. Goodwill is calculated as the excess of the
cost of the acquired business over the net of the fair value of the assets acquired and the liabilities assumed. The
intangible assets that the Company has acquired are primarily customer relationships and non-compete agreements,
which are valued based on an excess earnings or income approach based on projected cash flows and may be amortized
over the useful life if they are determined to be finite-lived intangible assets.

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

As part of an acquisition, the Company will also acquire other assets and assume liabilities. These other assets and

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

9.9.1.4 Evaluation of Goodwill Impairment

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

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

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

The following assumptions are significant to our income approach:

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

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

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

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

In connection with our goodwill impairment tests that were conducted during the fiscal years ended April 30, 2025,
2024 and 2023, we bypassed the optional qualitative assessment for each reporting unit and quantitatively compared
the fair values of our reporting units with their carrying values.

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

There were no indicators of goodwill impairment during the six months ended October 31, 2024 or during the fiscal
years ended April 30, 2025, 2024 or 2023. An impairment indicator was identified in the UK reporting unit during
the six months ended October 31, 2025 as a result of the operational restructure of the United Kingdom segment.
Based on this, a quantitative goodwill impairment test was performed by the Company on the UK reporting unit. No
impairment was recognized as a result of this test.
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9.9.1.5 Income Taxes

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

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

We have historically considered the undistributed earnings of foreign subsidiaries to be indefinitely reinvested, and
accordingly, no taxes have been provided on such earnings. We regularly review our cash position and determination
of indefinite reinvestment of foreign earnings. If it is determined that all or a portion of such foreign earnings would
be repatriated, we may be subject to additional foreign withholding taxes and U.S. state income taxes.

We are subject to ongoing tax examinations and assessments in various jurisdictions, and accruals for tax
contingencies are established based on the probable outcomes of such examinations. We recognize benefits from tax
positions only if it is more likely than not that the tax position will be sustained on examination by the taxing
authorities, based on the technical merits of the positions. The tax benefits recognized in the combined financial
statements from such positions are measured as the largest amount of tax benefit that is greater than 50% likely of
being realized upon settlement. Judgment is required in evaluating tax positions and determining unrecognized tax
benefits, which could increase or decrease our effective tax rate as well as impact our operating results. We regularly
re-evaluate the technical merits of our tax positions and may recognize the benefit of a tax position in certain
circumstances, including when: (1) a tax examination is completed; (2) applicable tax laws change, including through
a tax case ruling or legislative guidance; or (3) the applicable statute of limitations expires.

9.10 Changes in Accounting Standards and Policies

In November 2023, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update No.
2023-07, “Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures” (ASU 2023-07),
which is intended to improve reportable segment disclosure requirements, primarily through enhanced disclosures
about significant segment expenses. We have adopted ASU No. 2023-07 using the full retrospective method, which
requires us to retroactively revise each prior period presented. The financial statements presented in this Prospectus
reflect the revised standard.

In December 2023, the FASB issued Accounting Standards Update No. 2023-09, “Income Taxes (Topic 740):
Improvements to Income Tax Disclosures” (ASU 2023-09), which modifies the rules on income tax disclosures. We
have early adopted ASU No. 2023-09. The financial statements presented in this Prospectus reflect the restated
amounts.

For a more detailed description of recently adopted accounting standards and policies, as well as accounting
pronouncements not yet adopted, please see Note 2 to the Unaudited Interim Historical Financial Information and
Note 2 of the Audited Historical Financial Information, which is incorporated by reference into this Prospectus.

9.11 Quantitative and Qualitative Disclosures about Market Risk

We are exposed to a variety of market risks, primarily related to changes in interest rates and foreign currencies.
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9.11.1.1 Interest Rate Risk

As of October 31, 2025, we had $7,680 million of outstanding debt, of which 80% bears interest at a fixed rate and
20% bears interest at a floating rate. Since our accounting policy requires all borrowings to be held at amortized cost,
the carrying value of fixed rate debt is unaffected by changes in credit conditions in the debt markets and, accordingly,
there is no exposure to fair value interest rate risk. We are, however, exposed to interest rate risk on our floating rate
debt under the ABL Facility, and fluctuations in interest rates may affect our interest expense under the ABL Facility
and any new debt arrangement.

Our ABL Facility is priced based on average availability according to a grid, varying from the applicable benchmark
interest rate (SOFR for U.S. dollar, SONIA for British pound and CORRA for Canadian dollar loans) plus 125 basis
points to 137.5 basis points. As of October 31, 2025, the interest rates applicable to the floating rate debt were the
applicable benchmark interest rate plus 125 basis points. As of the same date, based on the amount of floating rate
debt outstanding, the Company’s pre-tax profits would change by approximately $15 million for each percentage
point change in interest rates applicable to the floating rate debt and, after tax effects, equity would change by
approximately $11 million. The amount of our floating rate debt may fluctuate as a result of changes in the amount
of debt outstanding under the ABL Facility.

We periodically utilize interest rate swap agreements to manage and mitigate our exposure to changes in interest rates.
However, as of October 31, 2025, we had no such swap agreements outstanding. We may also at times hold cash and
cash equivalents which earn interest at a variable rate.

9.11.1.2 Currency Risk

Although our reporting currency is the U.S. dollar, we derived 15.1% and 14.7% of our revenue for the six months
ended October 31, 2025 and for the fiscal year ended April 30, 2025, respectively, from companies that have non-
U.S. dollar currencies, primarily British pounds and Canadian dollars from our U.K. and Canadian businesses,
respectively. Consequently, any change in exchange rates between the U.S. dollar and British pound or the Canadian
dollar will affect our consolidated income statement and balance sheet when our results are translated into U.S. dollars
for reporting purposes.

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

Based on the currency mix of our profits and debt levels, interest and exchange rates as of October 31, 2025, a 1%
change in the Canadian dollar and British pound to U.S. dollar exchange rates would impact pre-tax profits on an
annualized basis by $0.6 million and equity by $21.6 million. As of October 31, 2025, we had no outstanding foreign
exchange contracts.
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Part 10
Capitalization and Indebtedness

10.1 Capitalization
The table below sets out the capitalization of the Group as at December 31, 2025.

As at
December 31, 2025
(unaudited)

($ in millions)

Total current debt (including current portion of non-current debt)

SENIOT NOESW) ...t 549
Total non-current debt (excluding current portion of nhon-current debt)

ABL FaCHITY@ ...t 1,694
SENIOT NOESM) ...t 5,610
Total indebtedness 7,583
Stockholders’ equity

COMMON SEOCK. ...ttt bbb bbb 82
Additional paid-in Capital..........ccoooiiiiiiiii s 47
OHNET TESEIVES®) ... 7,454

Notes:

(1) The Senior Notes have been guaranteed by the Company and certain of its subsidiaries. For a description of the material terms
of the Senior Notes, see paragraph 9.7.3.2 in Part 9 (Operating and Financial Review) of this Prospectus.

(2) The ABL Facility has been guaranteed by the Company and certain of its subsidiaries. The ABL Facility Agreement is an
asset-based, non-amortizing, senior secured revolving credit facility agreement. For a description of the material terms of the ABL
Facility, see paragraph 9.7.3.1 in Part 9 (Operating and Financial Review) of this Prospectus.

(3) Other reserves includes retained earnings of $9,799 million less: treasury stock of $2,112 million, common stock held by the
ESOT of $23 million and accumulated other comprehensive loss of $210 million.

There has been no material change in the Group’s capitalization since December 31, 2025.
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10.2 Indebtedness

The table below sets out the net indebtedness of the Group as at December 31, 2025.

As at
December 31, 2025
(unaudited)
($ in millions)
Cash and Cash EQUIVAIENTS .............cevvecueiceeies ettt 106
I To [0 1o 1) 3SR PSSRSO 106
SNMIOT NOTESD) .ottt ettt ettt et et et et et et et et et et et et et e e et et eteane e aneerens 549
Current financial INAEDTEANESS ........ueviiiiiie e 549
Net current financial INAEDTEANESS .......oovveiiiiiiie e 444
ABL FACHITY@ . ..ottt ettt bbbt b s 1,694
SENION INOLESM oottt ettt ettt et e et e ettt et e e et et ete et et e et et atee et eee et eesenneen 5,610
Non-current financial INAEDTEANESS .........cocviiiiiiie e 7,304
Net FINANCIAL INAEDIEANESS .......cveeeeeeee oottt et et eeee et e et et eee et et e et e et et eeeeeeeeeeeseeeeenaes 7,747

Notes:

(1) The Senior Notes have been guaranteed by the Company and certain of its subsidiaries. For a description of the material terms
of the Senior Notes, see paragraph 9.7.3.2 in Part 9 (Operating and Financial Review) of this Prospectus.

(2) The ABL Facility has been guaranteed by the Company and certain of its subsidiaries. The ABL Facility Agreement is an
asset-based, non-amortizing, senior secured revolving credit facility agreement. For a description of the material terms of the ABL
Facility, see paragraph 9.7.3.1 in Part 9 (Operating and Financial Review) of this Prospectus.

There has been no material change in the Group’s net indebtedness since December 31, 2025.
10.3 Indirect and Contingent Indebtedness

The Group had no indirect or contingent indebtedness as at December 31, 2025.
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Part 11
Historical Financial Information

This section of the Prospectus includes the Audited Historical Financial Information, the audit report thereon provided
by PwC U.K. for the fiscal years ended April 30, 2024 and 2025, the audit report thereon provided by Deloitte LLP
for the fiscal year ended April 30, 2023, and the Unaudited Interim Historical Financial Information.

Copies of the documents of which all or part are incorporated by reference herein have been filed with the FCA and
are available for inspection as provided in paragraph 13.22 of Part 13 (Additional Information) of this Prospectus.

The documents incorporated by reference in this Prospectus shall not include any documents which are themselves
incorporated by reference in such incorporated documents (‘daisy-chained’ documents). Such daisy-chained
documents shall not form part of this Prospectus.

11.1 Historical Financial Information

The Historical Financial Information is incorporated by reference into this Prospectus as described in Part 14
(Documents Incorporated by Reference) of this Prospectus.

11.2 Audit Reports on the Audited Historical Financial Information
The audit report provided by PwC U.K. on the Audited Historical Financial Information for the fiscal years ended
April 30, 2024 and 2025 and the audit report provided by Deloitte LLP on the Audited Historical Financial

Information for the fiscal year ended April 30, 2023 are incorporated by reference into this Prospectus as described
in Part 14 (Documents Incorporated by Reference) of this Prospectus.
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Part 12
Taxation

The statements included in this Part 12 (Taxation) summarize the current position and are intended as a general
guide only. Investors should be warned that the tax legislation of their country of citizenship, domicile or residence
may have an impact on the income received from the Sunbelt Rentals Common Stock (including the Sunbelt Rentals
Dls). Investors who are in any doubt as to their tax position or who may be subject to tax in a jurisdiction other than
the United Kingdom or the United States are strongly recommended to consult their own professional advisers.

12.1 Material U.K. Taxation Considerations

The following statements are intended only as a general guide to certain U.K. tax considerations and do not purport
to be a complete analysis of all potential U.K. tax consequences of the Redomiciliation or of acquiring, holding or
disposing of Sunbelt Rentals Common Stock. They are based on current U.K. law and what is understood to be the
current practice of HMRC as at the date of this document, all of which may change, possibly with retroactive effect.
They apply only to shareholders who are resident and, in the case of individuals domiciled, for tax purposes in (and
only in) the United Kingdom (except insofar as express reference is made to the treatment of non-U.K. residents),
who hold their Ashtead Shares as an investment (other than where a tax exemption applies, for example where the
shares are held in an individual savings account or pension arrangement) and who are the absolute beneficial owners
of both the shares and any dividends paid on them (U.K. Holders). The tax position of certain categories of Sunbelt
Rentals stockholders who are subject to special rules is not considered and it should be noted that they may incur
liabilities to U.K. tax on a different basis to that described below. This includes persons acquiring their shares in
connection with employment, dealers in securities, insurance companies, collective investment schemes, charities,
exempt pension funds, temporary non-residents and non-residents carrying on a trade, profession or vocation in the
United Kingdom. The following statements do not purport to be a legal opinion.

U.K. Holders and non-U.K. Holders who are in any doubt as to their tax position or who may be subject to tax
in another jurisdiction should consult their professional advisors without delay.

Treatment of U.K. Holders as a result of the implementation of the Redomiciliation

Taxation of Income

The Redomiciliation should not be treated as involving a distribution subject to U.K. tax as income.
Taxation of Chargeable Gains

For the purposes of U.K. CGT, the cancellation of the Ashtead Shares and the issue of Sunbelt Rentals Common
Stock should be treated as a scheme of reconstruction. Accordingly, Ashtead Shareholders should not be treated as
making a disposal of all or part of their holding of Ashtead Shares and no liability to U.K. CGT should arise. Instead,
the Sunbelt Rentals Common Stock acquired and the Ashtead Shares cancelled will, for U.K. CGT purposes, be
treated as the same asset and as having been acquired at the same time as the Ashtead Shares.

If a shareholder alone, or together with persons connected with him or her, holds more than 5% of, or any class of,
the shares in or debentures of Ashtead, then pursuant to an anti-avoidance rule in Section 137 Taxation of Chargeable
Gains Act 1992, such shareholder will be eligible for the above treatment only if the Redomiciliation is effected for
bona fide commercial reasons and does not form part of a scheme or arrangement of which the main purpose, or one
of the main purposes, is avoidance of liability to U.K. CGT. If these conditions are not met, then such shareholders
will be treated as receiving Sunbelt Rentals Common Stock in consideration for the transfer of his or her Ashtead
Shares which may, depending on the individual circumstances, give rise to a chargeable gain or allowable loss for
U.K. CGT purposes. Shareholders are advised that amendments to Section 137 Taxation of Chargeable Gains Act
1992 have been proposed in the Finance (No. 2) Bill 2024-26 which, if enacted, would broaden the scope of the anti-
avoidance rule in Section 137 Taxation of Chargeable Gains Act 1992 with retrospective effect. In particular, the
amendments proposed would mean that Section 137 Taxation of Chargeable Gains Act 1992 would apply to all
shareholders and not only shareholders who, alone or together with persons connected with them, hold more than 5%
of, or of any class of, the shares in or debentures of Ashtead. No application has been made to HMRC under Section
138 Taxation of Chargeable Gains Act 1992 for clearance that these conditions in Section 137 Taxation of Chargeable
Gains Act 1992 (whether in its current form or proposed amended form) will be met. Any shareholder that is in any
doubt as to its tax position should consult an appropriate tax advisor.
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Transfer of Sunbelt Rentals Common Stock to Cede & Co. and issue of Sunbelt Rentals Dls

U.K. Holders holding Ashtead Shares in uncertificated form are not expected to be liable to U.K. CGT as a result of
the transfer of the legal ownership of their Sunbelt Rentals Common Stock to Cede & Co. (in its capacity as nominee
for the DTC and the receipt of Sunbelt Rentals DIs. This is on the basis that such transfers should not give rise (or
should not be treated as giving rise) to a disposal of Sunbelt Rentals Common Stock, as the U.K. Holders will retain
beneficial ownership of their Sunbelt Rentals Common Stock.

Income from Sunbelt Rentals Common Stock
Liability to U.K. tax on dividends will depend upon the individual circumstances of a Sunbelt Rentals stockholder.
Individual U.K. Holders

Dividend income received by U.K. Holders who are individuals will be subject to U.K. income tax. Under current
U.K. tax rules specific rates of tax apply to dividend income. These include a nil rate of tax (the dividend allowance)
for the first £500 of non-exempt dividend income in any tax year and different rates of tax for dividend income that
exceeds the dividend allowance. For these purposes “dividend income” includes U.K. and non-U.K. source dividends
and certain other distributions in respect of shares. For U.K. income tax purposes, the gross amount of the dividend
paid before the deduction of U.S. withholding taxes (if applicable) must generally be brought into account.

An individual U.K. Holder who receives a dividend from Sunbelt Rentals will not be liable to U.K. tax on the dividend
to the extent that (taking account of any other non-exempt dividend income received by the shareholder in the same
tax year) that dividend falls within the dividend allowance.

To the extent that (taking account of any other non-exempt dividend income received by the shareholder in the same
tax year) the dividend exceeds the dividend allowance, it will be subject to income tax at 8.75% to the extent that it
falls below the threshold for higher rate income tax. To the extent that (taking account of other non-exempt dividend
income received by the shareholder in the same tax year) it falls above the threshold for higher rate income tax then
the dividend will be taxed at 33.75% to the extent that it is within the higher rate band, or 39.35% to the extent that it
is within the additional rate band. For the purposes of determining which of the taxable bands dividend income falls
into, dividend income is treated as the highest part of a shareholder’s income. In addition, dividends within the
dividend allowance which would (if there was no dividend allowance) have fallen within the basic or higher rate
bands will use up those bands respectively for the purposes of determining whether the threshold for higher rate or
additional rate income tax is exceeded.

As detailed in the paragraph 12.2 above, dividends paid on the Sunbelt Rentals Common Stock to a U.K. Holder will
generally be subject to U.S. federal withholding tax on the gross amount of the dividend at a rate of 30%, unless such
U.K. Holder is eligible for a reduced rate of withholding tax under the U.K.-U.S. double taxation convention and
provides proper certification of its eligibility for such reduced rate. U.K. Holders may be able to claim a partial or full
credit for U.S. federal withholding tax withheld.

HMRC will generally give credit for any U.S. federal withholding tax withheld from a dividend paid by Sunbelt
Rentals and not recoverable from the IRS against income tax payable by an individual U.K. Holder in respect of the
dividend (having taken into account any benefits under the U.K.-U.S. double taxation convention). The amount of the
credit will normally be equal to the lesser of: (i) the amount withheld in accordance with the convention once available
double tax treaty claims have been made by the U.K. Holder to mitigate U.S. federal withholding tax suffered; and
(ii) the liability to U.K. tax on the dividend.

Corporate U.K. Holders

It is likely that most dividends paid on the Sunbelt Rentals Common Stock to corporate U.K. Holders would fall
within one or more of the classes of dividend qualifying for exemption from U.K. corporation tax under Part 9A
Corporation Tax Act 2009. However, it should be noted that the exemptions are not comprehensive and are also
subject to anti-avoidance rules.

As detailed above, under the dividend exemption rules of Part 9A Corporation Tax Act 2009, it is likely that any
corporate U.K. Holder would not be subject to corporation tax on dividends paid by Sunbelt Rentals. On benefiting
from the dividend exemption, no credit for any U.S. federal withholding tax withheld from a dividend paid by Sunbelt
Rentals will be available to a corporate U.K. Holder.
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However, under the dividend exemption rules an election can be made for a dividend to not be exempt from
corporation tax. If such an election is made, HMRC will generally give credit for any U.S. federal withholding tax
withheld from a dividend paid by Sunbelt Rentals and not recoverable from the IRS against the corporation tax payable
by the corporate U.K. Holders in respect of the dividend. As with individual U.K. Holders, the amount of the credit
will normally be equal to the lesser of: (i) the amount withheld in accordance with the convention once available
double tax treaty claims have been made by the U.K. Holder to mitigate U.S. federal withholding tax suffered; and
(ii) the liability to U.K. tax on the dividend.

If you are in any doubt about your tax position, you should consult your own professional advisor without delay.
Disposal of Sunbelt Rentals Common Stock

A disposal or deemed disposal of Sunbelt Rentals Common Stock (including DTC book-entry interests and Sunbelt
Rentals DIs) by a U.K. Holder may, depending upon the U.K. Holder’s circumstances and subject to any available
exemption or relief (such as the annual exempt amount for individuals), give rise to a chargeable gain or an allowable
loss for the purposes of U.K. CGT.

U.K. stamp duty and SDRT
Implementation of the Redomiciliation

No U.K. stamp duty or Stamp Duty Reserve Tax (SDRT) should be payable in respect of the cancellation of Ashtead
Shares and the issue of Sunbelt Rentals Common Stock under the Redomiciliation, or in respect of the transfer of
Sunbelt Rentals Common Stock to Cede & Co as nominee for the DTC and the issue of Sunbelt Rentals Dls.

Transfers of Sunbelt Rentals Common Stock

No U.K. stamp duty should be payable on transfers of Sunbelt Rentals Common Stock (whether held through DTC
or directly through DRS), provided that any written instrument of transfer is executed and retained outside of the
United Kingdom and does not relate to any property situated in the United Kingdom or to any matter or thing to be
done in the United Kingdom.

No U.K. SDRT will be payable in respect of any agreement to transfer Sunbelt Rentals Common Stock (whether held
through DTC or directly through DRS) on the assumption that the Sunbelt Rentals Common Stock will not be
registered in a register kept in the United Kingdom by or on behalf of Sunbelt Rentals.

Transfers of Sunbelt Rentals DIs

No U.K. stamp duty will arise on transfers of Sunbelt Rentals Dls provided that no written instrument of transfer is
used to effect such a transfer.

No U.K. SDRT will arise on transfers of Sunbelt Rentals Dls, provided that (i) the Sunbelt Rentals Common Stock
represented by the Sunbelt Rentals Dls are of the same class as shares in Sunbelt Rentals Common Stock that are
listed on a ‘recognised stock exchange’ for U.K. tax purposes, (ii) the Sunbelt Rentals Common Stock are not
registered in a register that is kept in the U.K., and (iii) Sunbelt Rentals (as a non-U.K. incorporated company) remains
centrally managed and controlled outside the U.K. Sunbelt Rentals Common Stock that are included in the Official
List and admitted to trading on the LSE’s main market, and/or officially listed in the United States and admitted to
trading on the NYSE, are regarded as listed on a recognised stock exchange for U.K. tax purposes.

Inheritance Tax

From April 6, 2025, liability to U.K. inheritance tax may arise in respect of Sunbelt Rentals Common Stock on the
death of, or on a gift of Sunbelt Rentals Common Stock by, an individual Sunbelt Rentals stockholder who is a “long-
term U.K. resident” for the purposes of the Inheritance Tax Act 1984. Subject to certain exceptions, an individual will
be “long-term U.K. resident” if they have been U.K. resident for at least 10 of the previous 20 tax years.

The Sunbelt Rentals Common Stock, if held directly, rather than as Sunbelt Rentals Dls, should not be assets situated
in the U.K. for the purposes of U.K. inheritance tax. Accordingly, neither the death of a Sunbelt Rentals stockholder
nor a gift of such Sunbelt Rentals Common Stock by a Sunbelt Rentals stockholder should give rise to a liability to
U.K. inheritance tax if the Sunbelt Rentals stockholder is not a “long-term U.K. resident”. However, Sunbelt Rentals
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Dls may be treated as assets situated in the U.K. for the purposes of U.K. inheritance tax. Accordingly, the death of a
holder of Sunbelt Rentals Dls or a gift of Sunbelt Rentals DIs by a holder may give rise to a liability to U.K. inheritance
tax, even if the holder is not a “long-term U.K. resident”.

For inheritance tax purposes, a transfer of assets at less than full market value may be treated as a gift and particular
rules apply to gifts where the donor reserves or retains some benefit. Special rules also apply to close companies and
to trustees of settlements who hold Sunbelt Rentals Common Stock, bringing them within the charge to inheritance
tax.

Stockholders should consult an appropriate tax advisor if they make a gift or transfer at less than full market value or
if they intend to hold any Sunbelt Rentals Common Stock or Sunbelt Rentals DIs through trust arrangements.

12.2 Material U.S. Federal Income Tax Considerations

The following is a discussion of the material U.S. federal income tax considerations of the Redomiciliation generally
applicable to holders of Ashtead Shares as well as certain material U.S. federal income tax considerations related to
owning and disposing of Sunbelt Rentals Common Stock (including depositary interests representing Sunbelt Rentals
Common Stock (Sunbelt Rentals DIs)) that are generally applicable to Non-U.S. Holders (as defined below). This
discussion is based on present law of certain U.S. federal income tax considerations relevant to the cancellation of
Ashtead Shares, the issuing of Sunbelt Rentals Common Stock (including Sunbelt Rentals DIs) pursuant to the
Redomiciliation and the ownership of Sunbelt Rentals Common Stock. It addresses only Ashtead Shareholders that
hold their Ashtead Shares and will hold their Sunbelt Rentals Common Stock as “capital assets” within the meaning
of Section 1221 of the Internal Revenue Code and use the U.S. dollar as their functional currency. Although not free
from doubt, a holder of a Sunbelt Rentals DI generally should be treated for U.S. federal income tax purposes as
holding the Sunbelt Rentals Common Stock represented by the Sunbelt Rentals DI. The following discussion assumes
that such treatment applies and references below to Sunbelt Rentals Common Stock include references to Sunbelt
Rentals DIs. Holders of Sunbelt Rentals DIs should consult their tax advisers regarding the U.S. federal income tax
consequences to them relating to the matters discussed below.

This summary is for general information only and is not a substitute for tax advice. It is not a complete description of
all of the tax considerations that may be relevant to a particular Ashtead Shareholder. This discussion is based on the
Internal Revenue Code proposed, temporary and final Treasury Regulations promulgated under the Internal Revenue
Code (the Treasury Regulations), and judicial and administrative interpretations thereof as of the date hereof. It does
not address all of the considerations relevant to Ashtead Shareholders subject to special tax regimes, such as banks
and other financial institutions, insurance companies, dealers in currencies and securities, traders in securities that
elect mark-to-market treatment, regulated investment companies, real estate investment trusts, tax-exempt entities,
U.S. expatriates, investors liable for alternative minimum tax or persons holding Ashtead Shares or Sunbelt Rentals
Common Stock as part of a hedge, straddle, conversion or other integrated financial transaction. It does not consider
consequences for persons that own directly, indirectly or constructively, 5% or more (by voting power or value) of
the equity interests of Ashtead or of Sunbelt Rentals. It also does not address U.S. federal non-income taxes (such as
estate and gift tax) the application of the Medicare tax on net investment income under Section 1411 of the Internal
Revenue Code, or U.S. state and local tax or non-U.S. tax considerations.

If you are a partnership (or other pass-through entity) for U.S. federal income tax purposes, the tax treatment of your
partners (or other owners) will generally depend on the status of the partners, the activities of the partnership and
certain determinations made at the partner level. Accordingly, partnerships (or other pass-through entities) and the
partners (or other owners) in such partnerships (or such other pass-through entities) should consult their tax advisers
regarding the U.S. federal income tax consequences to them relating to the matters discussed below.

Treatment as a result of the Redomiciliation

For U.S. federal income tax purposes, the Redomiciliation is intended to qualify as either a reorganization within the
meaning of Section 368(a) of the Internal Revenue Code, a tax-free exchange within the meaning of Section 351 of
the Internal Revenue Code, or both (collectively, the Intended Tax Treatment). The proper U.S. federal income
treatment of the Redomiciliation is not certain, however, and neither Ashtead nor Sunbelt Rentals has sought a ruling
from U.S. federal tax authorities on the proper treatment of the Redomiciliation. If the IRS were to successfully
challenge the Intended Tax Treatment, the tax consequences would differ from those set forth herein, and holders
could be subject to U.S. federal income tax upon the receipt of Sunbelt Rentals Common Stock in the Redomiciliation.
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Although the discussion in this section assumes that the Redomiciliation constitutes a tax-free reorganization
or a tax-free incorporation exchange, shareholders should consult their own tax advisers about the proper U.S.
federal, state and local income tax treatment of the Redomiciliation.

U.S. Holders

For purposes of this discussion, U.S. Holder means a beneficial owner of Ashtead Shares or Sunbelt Rentals Common
Stock that for U.S. federal income tax purposes is: (i) an individual citizen or resident of the U.S.; (ii) a corporation
organized in or under the laws of the U.S., any state thereof, or the District of Columbia; (iii) a trust that: (1) is subject
to the primary supervision of a U.S. court and the control of one or more “United States persons” (within the meaning
of Section 7701(a)(30) of the Internal Revenue Code); or (2) has a valid election in effect to be treated as a U.S. person
for U.S. federal income tax purposes; or (iv) an estate the income of which is subject to U.S. federal income taxation
regardless of its source.

Effects of the Redomiciliation to U.S. Holders

Assuming that the Redomiciliation is a tax-free reorganization or a tax-free incorporation exchange, a U.S. Holder
will recognize no gain or loss on the cancellation of Ashtead Shares and the issue of Sunbelt Rentals Common Stock.
A U.S. Holder’s basis in Sunbelt Rentals Common Stock will equal such U.S. Holder’s aggregate adjusted tax basis
in the Ashtead Shares cancelled in the Redomiciliation, and a U.S. Holder’s holding period in the Sunbelt Rentals
Common Stock will include the period such U.S. Holder held the Ashtead Shares. If a U.S. Holder acquired different
blocks of Ashtead Shares at different times or at different prices, the U.S. Holder’s basis and holding period in the
Sunbelt Rentals Common Stock will be determined separately for each block of Ashtead Shares.

U.S. Holders may be required to attach to their tax returns for the year in which they receive Sunbelt Rentals Common
Stock a statement regarding application of the tax-free reorganization requirements (including information about the
Ashtead Shares cancelled and the Sunbelt Rentals Common Stock issued) and to maintain certain records regarding
the Redomiciliation.

Passive Foreign Investment Company

Ashtead believes, and this discussion assumes, that Ashtead currently is not, has not been, and, prior to the Scheme
Effective Date, will not become a passive foreign investment company (generally, a non-U.S. corporation that has a
specified percentage of “passive” income or assets, after the application of certain “look-through” rules) for U.S.
federal income tax purposes. However, there can be no assurances in this regard. If Ashtead were a passive foreign
investment company for any taxable year during which a U.S. Holder held Ashtead Shares, certain adverse tax
consequences could apply to such U.S. Holder as a result of the Redomiciliation. A U.S. Holder should consult its
own tax adviser with respect to the U.S. federal income tax consequences of the Scheme if such U.S. Holder believes
that Ashtead was a passive foreign investment company for any taxable year during which it held Ashtead Shares.

U.S. Holders are encouraged to consult their tax advisers to determine the specific tax consequences to them
of the Redomiciliation, including the effect of any U.S. federal, state, local, non-U.S. or other tax laws.

Non-U.S. Holders

For purposes of this discussion, “Non-U.S. Holder” means a beneficial owner of Ashtead Shares or Sunbelt Rentals
Common Stock that for U.S. federal income tax purposes is neither a U.S. Holder nor an entity classified as a
partnership for U.S. federal income tax purposes.

Effects of the Redomiciliation to Non-U.S. Holders

A Non-U.S. Holder generally will not be subject to U.S. federal income tax on any gain realized on the cancellation
of Ashtead Shares or the issue of Sunbelt Rentals Common Stock in the Redomiciliation. A Non-U.S. Holder generally
will not recognize any loss realized on the cancellation of Ashtead Shares or issue of Sunbelt Rentals Common Stock
in the Redomiciliation for U.S. federal income tax purposes. Assuming a Non-U.S. Holder is not engaged in the
conduct of a trade or business within the U.S., no U.S. federal income tax filings will generally be required solely on
account of the cancellation of Ashtead Shares and the issue of Sunbelt Rentals Common Stock.
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Non-U.S. Holders are encouraged to consult their tax advisers to determine the specific tax consequences to
them of the Redomiciliation, including the effect of any U.S. federal, state, local, non-U.S. or other tax laws.

Distributions

In general, any distributions made to a Non-U.S. Holder with respect to Sunbelt Rentals Common Stock, to the extent
paid out of Sunbelt Rentals’ current or accumulated earnings and profits (as determined under U.S. federal income
tax principles), will constitute dividends for U.S. federal income tax purposes and, provided such dividends are not
effectively connected with such Non-U.S. Holder’s conduct of a trade or business within the U.S. (and, if required by
an applicable income tax treaty, attributable to a U.S. permanent establishment or fixed base maintained by such Non-
U.S. Holder), will be subject to U.S. federal withholding tax from the gross amount of the dividend at a rate of 30%,
unless such Non-U.S. Holder is eligible for a reduced rate of withholding tax under an applicable income tax treaty
and provides proper certification of its eligibility for such reduced rate (usually on an IRS Form W-8BEN or W-
8BEN-E, as applicable). Any distribution not constituting a dividend will not be subject to U.S. federal withholding
tax and will be treated first as reducing (but not below zero) the Non-U.S. Holder’s adjusted tax basis in its Sunbelt
Rentals Common Stock and then, to the extent such distribution exceeds the Non-U.S. Holder’s adjusted tax basis, as
gain realized from the sale or other disposition of such Sunbelt Rentals Common Stock.

Dividends paid by Sunbelt Rentals to a Non-U.S. Holder that are effectively connected with such Non-U.S. Holder’s
conduct of a trade or business within the U.S. (and, if required by an applicable income tax treaty, attributable to a
U.S. permanent establishment or fixed base maintained by such Non-U.S. Holder) will generally not be subject to
U.S. federal withholding tax, provided such Non-U.S. Holder complies with certain certification and disclosure
requirements (usually by providing an IRS Form W-8ECI). Instead, such dividends will generally be subject to U.S.
federal income tax, net of certain deductions, at the same graduated individual or corporate rates applicable to U.S.
Holders. If the Non-U.S. Holder is a corporation, dividends that are effectively connected income may also be subject
to a “branch profits tax” at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty).

Gain on Sale, Taxable Exchange or Other Taxable Disposition

A Non-U.S. Holder will generally not be subject to U.S. federal income tax on gain realized on a sale or other
disposition of Sunbelt Rentals Common Stock unless:

e such Non-U.S. Holder is an individual who was present in the U.S. for 183 days or more in the taxable year
of such disposition and certain other requirements are met, in which case any gain realized will generally be
subject to a flat 30% U.S. federal income tax;

e thegain is effectively connected with a trade or business of such Non-U.S. Holder in the U.S. (and, if required
by an applicable income tax treaty, attributable to a U.S. permanent establishment or fixed base maintained
by such Non-U.S. Holder), in which case such gain will be subject to U.S. federal income tax, net of certain
deductions, at the same graduated individual or corporate rates applicable to U.S. Holders, and any such gain
of a Non-U.S. Holder that is a corporation may be subject to an additional “branch profits tax” at a rate of
30% (or such lower rate as may be specified by an applicable income tax treaty); or

e Sunbelt Rentals Common Stock constitute U.S. real property interests (USRPIs) by reason of Sunbelt
Rentals’ status as a U.S. real property holding corporation (USRPHC) for U.S. federal income tax purposes.

With respect to the third bullet point above, although there can be no assurances in this regard, Sunbelt Rentals does
not anticipate becoming a USRPHC. Because the determination of whether Sunbelt Rentals is a USRPHC depends
on the fair market value of its USRPIs relative to the fair market value of its other business assets and its non-U.S.
real property interests, however, there can be no assurance Sunbelt Rentals will not become a USRPHC in the future.
Even if Sunbelt Rentals were to become a USRPHC, gain arising from the sale or other taxable disposition by a Non-
U.S. Holder of Sunbelt Rentals Common Stock will not be subject to U.S. federal income tax if Sunbelt Rentals
Common Stock are “regularly traded on an established securities market” (as defined by applicable Treasury
Regulations), and such Non-U.S. Holder owned, actually and constructively, 5% or less of the total Sunbelt Rentals
Common Stock issued and outstanding throughout the shorter of the five-year period ending on the date of the sale or
other taxable disposition or the Non-U.S. Holder’s holding period. Non-U.S. Holders are encouraged to consult their
tax advisors regarding the possible consequences to them if Sunbelt Rentals were to become a USRPHC.
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Foreign Account Tax Compliance Act

Sections 1471 to 1474 of the Internal Revenue Code and the Treasury Regulations and administrative guidance
promulgated thereunder (commonly referred as FATCA) generally impose withholding at a rate of 30% in certain
circumstances on dividends in respect of securities (including Sunbelt Rentals Common Stock) which are held by or
through certain foreign financial institutions (including investment funds), unless any such institution: (i) enters into,
and complies with, an agreement with the IRS to report, on an annual basis, information with respect to interests in,
and accounts maintained by, the institution that are owned by certain U.S. persons and by certain non-U.S. entities
that are wholly or partially owned by U.S. persons and to withhold on certain payments; or (ii) if required under an
intergovernmental agreement between the U.S. and an applicable foreign country, reports such information to its local
tax authority, which will exchange such information with the U.S. authorities. An intergovernmental agreement
between the U.S. and an applicable foreign country may modify these requirements. Accordingly, the entity through
which Sunbelt Rentals Common Stock are held will affect the determination of whether such withholding is required.
Similarly, dividends in respect of Sunbelt Rentals Common Stock held by an investor that is a non-financial non-U.S.
entity that does not qualify under certain exceptions will generally be subject to withholding at a rate of 30%, unless
such entity either: (i) certifies to the applicable withholding agent that such entity does not have any “substantial U.S.
owners”; or (ii) provides certain information regarding the entity’s “substantial U.S. owners,” which will in turn be
provided to the U.S. Treasury Department.

All holders should consult their tax advisors regarding the possible implications of FATCA on their investment in
Sunbelt Rentals Common Stock.

U.S. Holders and Non-U.S. Holders are encouraged to consult their tax advisers to determine the specific tax
consequences to them of holding and disposing of Sunbelt Rentals Common Stock, Including the effect of any
U.S. federal, state, local, non-U.S. or other tax laws.

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX MATTERS
THAT MAY BE OF IMPORTANCE TO APARTICULAR INVESTOR. EACH PROSPECTIVE INVESTOR
IS URGED TO CONSULT ITS OWN TAX ADVISER ABOUT THE TAX CONSEQUENCES TO IT OF AN
INVESTMENT IN THE SUNBELT RENTALS COMMON STOCK IN LIGHT OF THE INVESTOR’S OWN
CIRCUMSTANCES.
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Part 13
Additional Information

13.1 Responsibility

Sunbelt Rentals and the Directors, whose names appear on page 30 of this Prospectus, accept responsibility for the
information contained in this Prospectus. To the best of the knowledge of Sunbelt Rentals and the Directors, the
information contained in this Prospectus is in accordance with the facts and this Prospectus makes no omission likely
to affect its import.

13.2 Incorporation and Registered Office

Sunbelt Rentals is a corporation that was incorporated in Delaware on February 12, 2025 having its registered office
at 1209 Orange Street, Wilmington, New Castle County, Delaware 19801, United States, and its principal office at
1799 Innovation Pt, Fort Mill, South Carolina 29715, United States. As a corporation incorporated under the laws of
Delaware, Sunbelt Rentals is subject to Delaware laws, including the DGCL.

Sunbelt Rentals’ telephone number is +1 (803) 578 8500.

The LEI of Sunbelt Rentals is 529900W4BQDNMAQOSRA49.

13.3 Share Capital

13.3.1 History of Share Capital

The issued share capital (excluding treasury shares) of Ashtead immediately prior to the Scheme Effective Time
(calculated based on the number of Ashtead Shares issued and outstanding on January 20, 2026 (being the latest

practicable date prior to the publication of this Prospectus (the Latest Practicable Date)) without giving effect to share
repurchases and any shares that may be issued with respect to outstanding equity awards) is expected to be as follows:

Issued and Paid-up  Aggregate nominal
Class Number Value (£)

Ashtead Shares with nominal value of 10 pence per share............... 416,096,962 41,609,696

In relation to Sunbelt Rentals, the authorized capitalized stock of Sunbelt Rentals as at the Latest Practicable Date
was 2,500,000,000 shares of common stock, par value $0.01 per share and 25,000,000 shares of preferred stock, par
value $0.01 per share (the Sunbelt Rentals Preferred Stock). The issued share capital was $0.01 divided into one
share of common stock, all of which is fully paid and non-assessable. Based on the closing share price of the Ashtead
Shares as of the Latest Practicable Date and the assumption that 416,096,962 Sunbelt Rentals Common Stock will be
issued and outstanding as at Admission, the expected market capitalization of Sunbelt Rentals after completion of the
Redomiciliation is approximately $20.8 billion. The market capitalization of Sunbelt Rentals at any given time will
depend on the market price of the Sunbelt Rentals Common Stock at that time.

The authorized and issued share capital of Sunbelt Rentals, immediately prior to implementation of the Scheme
(calculated based on the number of Ashtead Shares issued and outstanding on the Latest Practicable Date without
giving effect to share repurchases and any shares that may be issued with respect to outstanding equity awards), is
expected to be as follows:

Issued and
Authorized Aggregate Par Paid-up Aggregate Par
Class Number Value ($) Number Value ($)
Sunbelt Rentals Common Stock.......... 2,500,000,000 25,000,000 1 0.01

Sunbelt Rentals Preferred Stock.......... 25,000,000 250,000 — —

On the terms of, subject to the conditions of and/or in connection with the Scheme, at the Scheme Effective Time,
(i) each Ashtead Share that is issued and outstanding at the Scheme Record Time will automatically be cancelled
without any repayment of capital and Sunbelt Rentals will issue as consideration therefor new, duly authorized, validly
issued, fully paid and non-assessable shares of Sunbelt Rentals Common Stock to each Ashtead Shareholder on a one-
for-one basis for each Ashtead Share held by such Ashtead Shareholders immediately preceding the Scheme Record
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Time and (ii) each issued and outstanding Ashtead Share held in uncertificated form, that is through CREST, at the
Scheme Record Time will be cancelled and a Sunbelt Rentals DI representing one share of Sunbelt Rentals Common
Stock will be issued through CREST by the DI Depositary as consideration therefor to each holder of such Ashtead
Share on a one-for-one basis for each Ashtead Share held in uncertificated form, that is through CREST, held by such
holder immediately preceding the Scheme Record Time. All Ashtead Shares held in treasury will be cancelled as a
result of the Scheme.

At the Scheme Effective Time, all shares of Sunbelt Rentals Common Stock issued and outstanding immediately
preceding the Scheme Effective Time will be cancelled and no consideration will be issued in respect thereof. The
Sunbelt Rentals DIs will be created and issued under the terms of a deed poll made by the DI Depositary constituting
the Sunbelt Rentals Dls (the Sunbelt Rentals DI Deed), which will govern the relationship between the DI Depositary
and the holders of the Sunbelt Rentals DIs. The Sunbelt Rentals DI Deed is available on request from the DI
Depositary. To request a copy of the Sunbelt Rentals DI Deed, please contact the DI Depositary by phone on 0906
999 0000 (from inside the United Kingdom) or +44 (0) 906 999 0000 (from outside the United Kingdom). Lines are
open 9.00 a.m. to 5.00 p.m. (U.K. time), Monday to Friday (excluding public holidays in the United Kingdom).

There are no restrictions on the free transferability of the Sunbelt Rentals Common Stock other than as may be
described by law. Immediately following Admission, at least 10 percent of the Sunbelt Rentals Common Stock will
be held in public hands (within the meaning of Rule 14.2.2R of the U.K. Listing Rules).

134 Recent Sales of Unregistered Securities.

During the three-year period ending on the date of this Prospectus, the Company has not issued unregistered securities
to any person, except as described below.

13.4.1 Equity Securities

Since January 27, 2023, we have granted an aggregate of 2,375,445 RSUs and PSUs covering an equivalent number
of Ashtead Shares (in the case of PSUs, assuming maximum performance) to certain directors, employees, consultants
and other service providers under the LTIP. See paragraph 13.10.2 for further information on the LTIP.

These issuances did not involve any underwriters, underwriting discounts or commissions, or any public offering. The
offers, sales, and issuances of the securities described above were deemed to be exempt from registration under Rule
701 promulgated under the Securities Act as transactions under compensatory benefit plans and contracts relating to
compensation, under Section 4(a)(2) of the Securities Act as a transaction by an issuer not involving a public offering
and/or under Regulation S of the Securities Act as offerings and sales made outside the United States. The recipients
of such securities were our directors, employees, or bona fide consultants or other service providers and received the
securities under Ashtead’s equity incentive plans. Appropriate legends were affixed to the securities issued in these
transactions. Each of the recipients of securities in these transactions had adequate access, through employment,
business or other relationships, to information about Sunbelt Rentals.

13.4.2 Debt Securities

On July 27, 2023, Ashtead Capital, Inc. issued $750 million aggregate principal amount of 5.950% Senior Notes due
2033 at an issue price of 99.912% of the principal amount thereof, resulting in approximately $744 million of net
proceeds, which were used for general corporate purposes, after deducting the initial purchasers’ discount and the
estimated expenses of the offering of the notes. The initial purchasers for the notes issued were BofA Securities, Inc.,
Citigroup Global Markets Inc., J.P. Morgan Securities LLC, Wells Fargo Securities, LLC, NatWest Markets Securities
Inc., MUFG Securities Americas Inc., Truist Securities, Inc., HSBC Securities (USA) Inc., SMBC Nikko Securities
America, Inc., Barclays Capital Inc. and Lloyds Securities Inc. The notes were offered and sold to persons reasonably
believed to be qualified institutional buyers pursuant to Rule 144A under the Securities Act and to non-U.S. persons
outside the United States in compliance with Regulation S under the Securities Act.

On January 29, 2024, Ashtead Capital, Inc. issued $850 million aggregate principal amount of 5.800% Senior Notes
due 2034 at an issue price of 99.611% of the principal amount thereof, resulting in approximately $840 million of net
proceeds, which were used for general corporate purposes, after deducting the initial purchasers’ discount and the
estimated expenses of the offering of the notes. The initial purchasers for the notes issued were J.P. Morgan Securities
LLC, NatWest Markets Securities Inc., Wells Fargo Securities, LLC, BofA Securities, Inc., HSBC Securities (USA)
Inc., Truist Securities, Inc., Citigroup Global Markets Inc., SMBC Nikko Securities America, Inc., TD Securities
(USA) LLC, Barclays Capital Inc. and Lloyds Securities Inc. The notes were offered and sold to persons reasonably
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believed to be qualified institutional buyers pursuant to Rule 144A under the Securities Act and to non-U.S. persons
outside the United States in compliance with Regulation S under the Securities Act.

135 Sunbelt Rentals Organizational Documents

The following summary of certain provisions of our capital stock does not purport to be complete and is subject to
the Sunbelt Rentals Organizational Documents and the provisions of applicable law. All Ashtead shareholders are
encouraged to read each of the Sunbelt Rentals Certificate of Incorporation and Sunbelt Rentals Bylaws, which will
be available on the Group’s investor website, at www.ashtead-group.com/investors/shareholder-
information/proposed-us-listing/ and, from Admission, at www.ir.sunbeltrentals.com.

13.5.1 Authorized Capitalization

The total amount of our authorized capitalized stock will consist of 2,500,000,000 shares of Sunbelt Rentals Common
Stock and 25,000,000 shares of Sunbelt Rentals Preferred Stock. We expect to have approximately 416,096,962 shares
of Sunbelt Rentals Common Stock (calculated based on the number of Ashtead Shares issued and outstanding on the
Latest Practicable Date without giving effect to share repurchases and any shares that may be issued with respect to
outstanding equity awards) and no shares of Sunbelt Rentals Preferred Stock outstanding immediately after the
Scheme Effective Date.

13.5.2 Sunbelt Rentals Common Stock

Voting Rights. Each holder of Sunbelt Rentals Common Stock will be entitled to one (1) vote in person or by proxy
for each share of Sunbelt Rentals Common Stock held of record by such holder. The holders of shares of Sunbelt
Rentals Common Stock will not have cumulative voting rights. Except as otherwise required in the Sunbelt Rentals
Certificate of Incorporation or by applicable law, the holders of Sunbelt Rentals Common Stock will vote together as
a single class on all matters on which stockholders are generally entitled to vote.

Dividend Rights. Subject to the rights of the holders of any outstanding series of Sunbelt Rentals Preferred Stock or
any class or series of stock having a preference over or the right to participate with Sunbelt Rentals Common Stock
with respect to the payment of dividends, and subject to any other provisions of the Sunbelt Rentals Certificate of
Incorporation and applicable law, holders of Sunbelt Rentals Common Stock will be entitled to receive such dividends
and other distributions in cash, securities or other property of Sunbelt Rentals when, as and if declared thereon by the
Sunbelt Rentals Board from time to time out of assets of Sunbelt Rentals legally available therefor.

Rights upon Liquidation. In the event of any liquidation, dissolution or winding up, whether voluntary or involuntary,
holders of shares of Sunbelt Rentals Common Stock will be entitled to receive equally on a per share basis the
remaining assets and funds of Sunbelt Rentals available for distribution to stockholders after payment of all debts and
other liabilities and subject to the rights of any holders of any outstanding series of Sunbelt Rentals Preferred Stock
or any class or series of stock having a preference over or the right to participate with the Sunbelt Rentals Common
Stock that may at the time be outstanding.

13.5.3 Sunbelt Rentals Preferred Stock

The Sunbelt Rentals Board is expressly authorized, without any action or vote by the Company’s stockholders (except
as may otherwise be provided by the terms of any class or series of Sunbelt Rentals Preferred Stock then outstanding),
subject to limitations prescribed by law, to provide, by resolution or resolutions, for the issuance of shares of Sunbelt
Rentals Preferred Stock in one or more series, and with respect to each series, to establish the number of shares to be
included in each such series, and to fix the voting powers (if any), designations, powers, preferences, and relative,
participating, optional or other rights, if any, of the shares of each such series, and any qualifications, limitations or
restrictions thereof. The powers (including voting powers), preferences, and relative, participating, optional and other
special rights of each series of Sunbelt Rentals Preferred Stock and the qualifications, limitations or restrictions
thereof, if any, may differ from those of any and all other series at any time outstanding. The issuance of Sunbelt
Rentals Preferred Stock could have the effect of decreasing the trading price of Sunbelt Rentals Common Stock,
restricting dividends on the capital stock of Sunbelt Rentals, diluting the voting power of Sunbelt Rentals Common
Stock, impairing the liquidation rights of the capital stock of Sunbelt Rentals, or delaying or preventing a change in
control of Sunbelt Rentals.
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13.5.4 Dividends

The Sunbelt Rentals Board has discretion over whether and when to distribute dividends, subject to the Sunbelt
Rentals Organizational Documents and certain requirements of Delaware law. If we decide to pay dividends, the form,
frequency and amount will depend upon our future operations and earnings, capital requirements and surplus, general
financial condition, contractual restrictions and other factors that the Sunbelt Rentals Board may deem relevant.

13.5.5 Annual Stockholder Meetings

The Sunbelt Rentals Bylaws provide that the annual meeting of stockholders for the election of directors and for the
transaction of such other business as may properly come before the meeting in accordance with the Sunbelt Rentals
Bylaws will be held at such date, time and place, if any, as will be determined by the Sunbelt Rentals Board and stated
in the notice of the meeting. To the extent permitted under applicable law, the meeting can be held in whole or in part
by means of remote communication.

13.5.6 Election and Removal of Directors; Vacancies

Sunbelt Rentals will have an unclassified board and, in accordance with Ashtead’s usual practice, members of the
Sunbelt Rentals Board will stand for election each year. To be elected, director candidates must receive the affirmative
vote of the holders of a majority of votes cast at the meeting for the election of directors at which a quorum is present,
except that in the case of a contested election, the election will be determined by a plurality of the votes of the shares
present in person or represented by proxy at the meeting and entitled to vote on the election of directors.

Subject to the rights of the holders of any series of Sunbelt Rentals Preferred Stock then outstanding, directors of
Sunbelt Rentals may be removed from office at any time with or without cause by the affirmative vote of the holders
representing a majority of the voting power of the then outstanding shares of Sunbelt Rentals stock entitled to vote
generally in the election of directors, at a meeting of stockholders called for that purpose. Subject to the rights of the
holders of any series of Sunbelt Rentals Preferred Stock then outstanding, the Sunbelt Rentals Board has the power
to determine from time to time the number of directors constituting the board by resolution, but the number of directors
shall be no less than two and no more than 15. Newly created directorships resulting from any increase in the
authorized number of directors and vacancies on the Sunbelt Rentals Board resulting from the death, resignation,
disqualification or removal of a director (or any other cause) will only be filled by the affirmative vote of a majority
of the directors then in office or by a sole remaining director, even though less than a quorum of the Sunbelt Rentals
Board, and any director appointed in this manner will hold office until the first annual meeting of stockholders held
after such director’s appointment for the purpose of electing directors and, unless the number of directors is reduced
effective at such annual meeting of stockholders in accordance with the provisions of the Sunbelt Rentals
Organizational Documents, until such director’s successor will have been elected and qualified or until his or her
earlier death, resignation, disqualification or removal.

13.5.7 Quorum

Unless otherwise required by law or the Sunbelt Rentals Organizational Documents, at each meeting of stockholders,
a majority in voting power of the outstanding shares of Sunbelt Rentals stock entitled to vote at the meeting, present
in person or represented by proxy, will constitute a quorum for the transaction of business. The chair of the meeting
will have the power to recess, reschedule, postpone or adjourn meetings of stockholders for any (or no) reason from
time to time and, if a quorum will not be present or represented by proxy at any meeting of the stockholders, the
stockholders present in person or represented by proxy will also have the power, by the affirmative vote of a majority
in voting power present and entitled to vote thereon, to adjourn the meeting from time to time, in the manner provided
in the Sunbelt Rentals Bylaws, until a quorum will be present or represented by proxy.

13.5.8 Authorized but Unissued Capital Stock

Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing
requirements of the NYSE, which would apply if and so long as the Sunbelt Rentals Common Stock remains listed
on the NYSE, require stockholder approval of certain issuances equal to or exceeding 20% of the then outstanding
voting power or then outstanding number of shares of Sunbelt Rentals Common Stock. Additional shares that may be
issued in the future may be used for a variety of corporate purposes, including future public offerings, to raise
additional capital or to facilitate acquisitions.
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One of the effects of the existence of unissued and unreserved Sunbelt Rentals Common Stock may be to enable the
Sunbelt Rentals Board to issue shares to persons friendly to current management without offering pre-emptive rights
to existing stockholders, which issuance could render more difficult or discourage an attempt to obtain control of
Sunbelt Rentals by means of a merger, tender offer, proxy contest or otherwise and thereby protect the continuity of
management and possibly deprive stockholders of opportunities to sell their shares of Sunbelt Rentals Common Stock
at prices higher than prevailing market prices.

13.5.9 Special Meetings

Unless otherwise required by law or by the Sunbelt Rentals Organizational Documents, special meetings of
stockholders, for any purpose or purposes, may be called by (i) the Chair of the Sunbelt Rentals Board or the Chief
Executive Officer, (ii) the Corporate Secretary within 10 calendar days after receipt of a written request of a majority
of the Sunbelt Rentals Board to call a special meeting of stockholders, or (iii) the Corporate Secretary after receipt of
one or more valid written requests to call a special meeting of stockholders from stockholders of record (a Special
Meeting Request) who collectively Own (as defined in the Sunbelt Rentals Bylaws), in the aggregate, at least 25% of
the voting power of the outstanding shares of Sunbelt Rentals stock then entitled to vote on the matter to be brought
before the proposed special meeting, in each case, subject to the requirements and limitations set forth in the Sunbelt
Rentals Bylaws. The Sunbelt Rentals Bylaws limit business transacted at a special meeting of stockholders to only
such business brought before the meeting pursuant to Sunbelt Rentals’ notice of meeting and the purpose stated by
the person calling the special meeting or, in the case of a stockholder-requested special meeting, the purpose stated in
the Special Meeting Request, provided that the Sunbelt Rentals Board is not prohibited from submitting matters to
the stockholders at any special meeting. These provisions may have the effect of deferring, delaying or discouraging
hostile takeovers or changes in control or management of Sunbelt Rentals.

13.5.10 Stockholder Action by Written Consent

Pursuant to Section 228 of the DGCL, any action required to be taken at any annual or special meeting of stockholders
may be taken without a meeting, without prior notice and without a vote, if a consent or consents in writing, setting
forth the action so taken, is signed by the holders of outstanding stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at which all shares of a corporation’s stock
entitled to vote thereon were present and voted, unless the corporation’s certificate of incorporation provides
otherwise. The Sunbelt Rentals Certificate of Incorporation provides that any action required or permitted to be taken
by the stockholders of Sunbelt Rentals may be taken only at a duly called annual or special meeting of stockholders,
and the power of stockholders to act by consent without a meeting is specifically denied; however, any action required
or permitted to be taken solely by the holders of Sunbelt Rentals Preferred Stock may be taken without a meeting to
the extent so provided in the resolutions creating such series of Sunbelt Rentals Preferred Stock.

13.5.11 Amendments to the Sunbelt Rentals Organizational Documents

The DGCL governs the procedures under which a Delaware corporation may amend its certificate of incorporation.
Subject to certain exceptions, the DGCL generally requires any amendment of the certificate of incorporation to be
approved by (a) the board of directors of the corporation and (b) the holders of a majority of the then outstanding
shares of capital stock of the corporation, unless the certificate of incorporation requires a higher vote. If the capital
stock of a corporation is classified into different classes, certain amendments to the certificate of incorporation of a
Delaware corporation also require a separate class vote. Furthermore, Delaware corporations are also permitted to
amend their certificate of incorporation without a stockholder vote to change the name of the corporation and to effect
certain types of forward stock splits and associated increases in the authorized number of shares. The Sunbelt Rentals
Certificate of Incorporation provides that any provisions therein may be amended, altered or repealed in the manner
prescribed by the DGCL.

The Sunbelt Rentals Organizational Documents provide that the Sunbelt Rentals Bylaws may be amended, altered or
repealed from time to time by either (i) the Sunbelt Rentals Board or (ii) the affirmative vote of holders of a majority
of the voting power of the then outstanding shares of Sunbelt Rentals stock entitled to vote thereon, which vote will
be in addition to any vote of the holders of any class or series of capital stock of Sunbelt Rentals required by the
Sunbelt Rentals Certificate of Incorporation (including any certificate of designation relating to any series of Sunbelt
Rentals Preferred Stock).
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13.5.12 Limitations on Liability and Indemnification of Officers and Directors

The DGCL authorizes corporations to limit or eliminate the personal liability of directors and certain officers to
corporations and their stockholders for monetary damages for breaches of their respective fiduciary duties, subject to
certain exceptions. Under the Sunbelt Rentals Organizational Documents, to the fullest extent permitted by the DGCL,
a director or officer of Sunbelt Rentals will not be personally liable to Sunbelt Rentals or any of its stockholders for
monetary damages for any breach of fiduciary duty as a director or officer. Currently, the DGCL does not permit
exculpation of: (i) a director or officer for breach of the director’s or officer’s duty of loyalty to Sunbelt Rentals or its
stockholders; (ii) a director or officer for acts or omissions not in good faith or which involve intentional misconduct
or a knowing violation of law; (iii) a director for unlawful payment of dividends or unlawful stock repurchases or
redemptions, as provided under Section 174 of the DGCL,; (iv) a director or officer for any transaction from which
the director or officer derived an improper personal benefit or (v) an officer in any action by or in the right of the
Corporation.

Under the Sunbelt Rentals Organizational Documents, Sunbelt Rentals (a) is required, subject to certain exceptions,
to indemnify each of its directors and certain of its officers, to the fullest extent permitted by the DGCL, against
judgments, fines, penalties, amounts paid in settlement and expenses incurred by them in connection with actions,
suits, proceedings or claims arising out of their service to Sunbelt Rentals and, upon receipt of certain undertakings,
Sunbelt Rentals shall advance expenses to them in connection with such matters and (b) may maintain insurance or
make other financial arrangements on behalf of its directors and officers for any liability and expenses incurred by
them, whether or not we have authority to indemnify them against such liability and expenses. We maintain directors’
and officers’ liability insurance insuring our directors and executive officers against certain liabilities arising out of
their service as such. Additionally, on or around the date of this Prospectus, we intend to enter into separate
indemnification agreements with each of our directors and executive officers, pursuant to which each director or
executive officer will be entitled to indemnification in certain circumstances against liability which they may incur in
their capacity as a director or officer.

13.5.13 Exclusive Jurisdiction of Certain Actions

The Sunbelt Rentals Certificate of Incorporation requires, unless Sunbelt Rentals consents in writing to the selection
of an alternative forum, that the Court of Chancery of the State of Delaware (or, if and only if the Court of Chancery
lacks subject matter jurisdiction, any state court located within the State of Delaware or, if and only if all such state
courts lack subject matter jurisdiction, the federal district court for the District of Delaware) and any appellate court
therefrom will, to the fullest extent permitted by law, be the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of Sunbelt Rentals; (ii) any action asserting a claim of breach of a duty (including any
fiduciary duty) by, or other wrongdoing by, any current or former director, officer, employee, agent or stockholder of
Sunbelt Rentals to Sunbelt Rentals or Sunbelt Rentals’ stockholders; (iii) any action asserting a claim against Sunbelt
Rentals or any current or former director, officer, employee, agent or stockholder of Sunbelt Rentals arising out of or
relating to any provision of the DGCL, the Sunbelt Rentals Certificate of Incorporation or the Sunbelt Rentals Bylaws;
(iv) any action to interpret, apply, enforce or determine the validity of the Sunbelt Rentals Certificate of Incorporation
or the Sunbelt Rentals Bylaws; (v) any action asserting a claim against Sunbelt Rentals or any current or former
director, officer, employee, agent or stockholder of Sunbelt Rentals governed by the internal affairs doctrine; (vi) any
action asserting an “internal corporate claim” as that term is defined in Section 115 of the DGCL; or (vii) any action
as to which the DGCL confers jurisdiction on the Court of Chancery. This exclusive forum provision may not apply
to suits brought to enforce a duty or liability vested in the exclusive jurisdiction of a court or forum other than the
Court of Chancery, such as those created by the Exchange Act or any other claim for which the federal courts have
exclusive jurisdiction. In addition, the Sunbelt Rentals Certificate of Incorporation provides that, unless Sunbelt
Rentals consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the federal
district courts of the United States will be the sole and exclusive forum for the resolution of any complaint asserting
a cause of action under the Securities Act against Sunbelt Rentals or any director, officer, employee or agent of Sunbelt
Rentals.

13.5.14 Anti-Takeover Provisions

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

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

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

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

e prohibit stockholders from taking action by written consent;

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

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

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

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

13.5.15 Section 203 of the DGCL

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

13.5.16 The Sunbelt Rentals Organizational Documents

If the Redomiciliation is consummated, beginning on the Scheme Effective Date, the Sunbelt Rentals Organizational
Documents and the DGCL will govern Sunbelt Rentals and your rights as a stockholder of Sunbelt Rentals, instead
of the Ashtead Articles and the Companies Act.

13.5.17 Comparison of Corporate Governance and Stockholder Rights

Ashtead is a public limited company incorporated in England and Wales under English law. English law and the

Ashtead Articles govern the rights of Ashtead Shareholders. Sunbelt Rentals is a corporation incorporated under
Delaware Law. Delaware corporate law differs in some material respects from English corporate law. In addition, the
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Sunbelt Rentals Organizational Documents will differ in certain material respects from the Ashtead Articles. As a
result, the rights held by Sunbelt Rentals stockholders will differ in some regards as compared to the rights held by
Ashtead Shareholders.

Topic English law Delaware law

A. Share capital and distributions

1. Dividends and | e Subject to a company’s articles of | e Subject to a company’s certificate of
distributions association, shareholders have the right incorporation and bylaws, stockholders
to receive a proportion of dividends pro have the right to receive a proportion of
rata to their percentage ownership. dividends pro rata to their percentage
ownership.

o Different share classes may have
different dividend rights. Ashtead only | e Different stock classes may have different
has a single class of shares in issue. dividend rights. Sunbelt Rentals will only

. . have one class of shares in issue.
¢ Dividends can only be paid out of a

company’s  distributable  reserves. | e Dividends can only be paid either: (i) out
These reserves can be created by a of a company’s surplus (defined as net
reduction of share capital (see below). assets minus capital); or (ii) if there is no
surplus, out of a company’s net profits
from the prior fiscal year, provided that no
dividend may be paid from net profits if
the company’s capital is less than the
aggregate amount of capital represented

(ii) interim dividends (which are b : .
. - y the issued and outstanding shares of
decided and paid by the board). classes having a preference on the

e Final dividends become a debt of a | distribution of assets.
company once they have been declared

by the shareholders. Interim dividends
become a debt only after they are paid.

e Dividends can be: (i) final dividends
(which are recommended by the
directors and declared by shareholders
by way of an ordinary resolution); or

e Dividends are declared by a company’s
board of directors. Stockholders do not
vote for or approve the declaration or
payment of dividends.

e There is no concept of “interim” or “final”
distributions in Delaware.

2. Share o Public companies such as Ashtead may | ¢ A company may buy back or redeem its
buybacks buy back or redeem their own shares, own shares without stockholder approval,
provided that: (i) they comply with provided that the company’s capital is not

certain  procedural  requirements impaired and such share buyback would

(including seeking shareholder not cause capital impairment (which has
approval); and (iii) there are no been interpreted to mean that a company
restrictions contained within their may only use surplus (defined as net assets
articles of association. There are no minus capital) to effect such share
restrictions on share buybacks in the buyback).

Ashtead Articles and a general
authority for Ashtead to purchase its
own shares was sought at Ashtead’s
2024 annual general meeting.

e Issuer tender offers are subject to
significant procedural and disclosure
requirements under the Exchange Act.

e Rule 10b-18 under the Exchange Act
provides a safe harbor from liability for
market manipulations, which can be relied
upon in the event that a relevant buyback
program complies with certain conditions

e Public companies such as Ashtead must relating to manner of purchase, timing,
also comply with relevant U.K. market price and volume.
abuse regulations which cover, for
example, share buyback safe harbor
procedures which can be relied upon in

o Share buybacks must be financed out of
distributable profits or the proceeds of
a fresh issue of shares made for the
purpose of financing the buyback.
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Topic

English law

Delaware law

the event that relevant buyback
program  complies with  certain
conditions relating to manner of
purchase, timing, price and volume.

Winding  up
and
dissolution

e Subject to a company’s articles of

association, shareholders are entitled to
a share of the proceeds on the winding-
up of the company.

e Shareholders may under certain

circumstances seek the winding-up of
the company following payment of any
claimants.

e Subject to a company’s certificate of
incorporation and bylaws, stockholders
are entitled to a share of the assets of a
winding-up company following payment
of any claimants.

¢ Dissolution must be approved by either:
(i) the resolution of a majority of the board
followed by approval of a majority of
stockholders; or (ii) the unanimous
written consent of all stockholders.

Authority  to
allot  shares
(and  filings
connected

with increases
in authorized
capital)

e Authority for the directors to allot

shares, or to grant rights to subscribe
for or to convert any security into
shares, may be included in the
company’s articles of association
and/or the shareholders may pass a
resolution giving the directors such
authority. There is no concept of a
maximum authorized share capital for
U.K. companies.

e The Ashtead Articles provide that

Ashtead can issue shares with any
rights or restrictions attached to them as
may be determined by ordinary
resolution passed by the shareholders
or, subject to receiving the requisite
authority to allot shares, by the
directors.

e As a public company, Ashtead must

also comply with certain requirements
under the U.K. Listing Rules in relation
to the conduct of open offers, rights
issues and placings.

e A company’s certificate of incorporation
includes a specific maximum number of
authorized shares of each class. The board
may authorize the issuance of shares up to
the amount specified in the certificate of
incorporation without needing to seek
stockholder approval under Delaware law.

e NYSE may require stockholder approval
of certain share issuances, including for
the issuance of 20% or more of a
company’s outstanding shares of common
stock in private offerings where the shares
are sold at a discount to market, as well as
in connection with certain issuances to
related parties.

e An amendment to the certificate of
incorporation is required to effect any
increase in authorized shares or
consolidation or subdivision of shares.
Such amendment must receive the
approval of a majority of stockholders
who vote on such amendment, unless a
higher threshold is set forth in the
company’s certificate of incorporation.

Pre-emption
rights

e Shares in a company cannot be issued

for cash to any person until an offer has
been made (on the same or more
favorable terms) to each existing
shareholder to subscribe for a
proportionate part of any such shares
that are issued by the company pro-rata
in accordance with their existing
holding.

e Ashtead Shareholders approve an

annual authority in respect of the
disapplication of pre-emption rights at
its annual general meetings in
accordance with guidance set out by the

e Unless provided otherwise in a company’s
certificate of incorporation or any
stockholder agreement, stockholders do
not have any pre-emptive rights to
subscribe to additional issuances of the
company’s shares.

e Sunbelt Rentals stockholders will not
have any pre-emptive rights.
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Topic English law Delaware law
Pre-Emption Group in the United
Kingdom and guidance from proxy
advisers.

6. Treasury e Once shares are held as treasury shares, | « Once shares are held as treasury shares,

shares the usual rights attaching to shares the wusual rights attaching to shares
(including voting and dividend rights) (including voting and dividend rights) are
are suspended and the shares suspended and the shares effectively lie
effectively lie dormant pending their dormant pending their sale, transfer or
sale, transfer or cancellation. retirement.

e A company may resell treasury shares | e A company may resell treasury shares for
for cash consideration. Treasury shares greater or less than, or equal to, the par
can also be used in connection with value (if any) of such shares and for cash,
employee share schemes. property or any combination thereof.

e Treasury shares may be retired by the
board such that they resume the status of
authorized but unissued shares.

7. Limited e The liability of a shareholder to a | e Unless provided otherwise in acompany’s
liability of company is limited to the amount (if certificate of incorporation, stockholders

shareholders

any) which remains unpaid in respect
of their shares. All shares in issue in
Ashtead are fully paid up.

¢ In the event of an insolvent liquidation,

the liquidator is not entitled to any
contribution from shareholders to meet
the company’s unsatisfied liabilities
beyond the amounts (if any) which
remain unpaid in respect of its share
capital.

are not personally liable for the payment
of the company’s debts, except as they
may be liable by reason of their own
conduct or acts.

e In the event of the dissolution and winding
up of a company, the aggregate liability of
any stockholder shall not exceed the
amount distributed to such stockholder in
dissolution.

B. Voting
8. Resolutions e An ordinary resolution of the | e There is no concept of “ordinary” or
(ordinary shareholders (or of a class of “special” resolutions under Delaware law.

versus special
and related
filing
requirements)

shareholders) of a company is a
resolution that is passed by a simple
majority, i.e. when more than 50% of
the votes cast are in favor of the
resolution. Ordinary resolutions need
only be filed with the Registrar of
Companies and will be publicly
available in certain circumstances.

o A special resolution of the shareholders

(or of a class of shareholders) of a
company is a resolution passed by a
majority of not less than 75% of the
votes cast are in favor of the resolution.
All special resolutions must be filed at
the Registrar of Companies within 15
days of being passed and will then be
publicly available.

The voting threshold for any particular
matter is determined by a company’s
certificate of incorporation and bylaws,
which may impose different voting
thresholds for  different stockholder
actions, subject to Delaware law.
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Topic

English law

Delaware law

Voting rights
— particularly
on a poll and
show of hands

¢ Voting

o Subject to the rights of share classes set

out in a company’s articles of
association, each shareholder has a
right to vote on shareholder resolutions
of the company.

e Subject to a company’s articles of

association, on a resolution at a meeting
on a show of hands, each shareholder
present has one vote. On a poll, each
shareholder has one vote in respect of
each share they hold. This concept is
reflected in the Ashtead Articles and is
subject to any special rights or
restrictions as to voting which are given
to any shares or upon which any shares
may be held at the relevant time.

o Any five or more persons at a meeting

who are entitled to vote, or the holders
of not less than 10% of the voting rights
in a company, can: (i) demand a poll on
most resolutions; and (ii) require the
directors of the company to obtain an
independent report on any poll taken, or
to be taken, at a general meeting.

results must

disclosed.

be publicly

e Subject to a company’s certificate of
incorporation, each stockholder is entitled
to one vote per share.

e There is no “poll” or “show of hands”
concept in Delaware; all votes and ballots
are counted, with no “show of hands,” and
reporting companies must publicly
disclose the voting results.

10.

Requisitioning
of resolutions

o Shareholders representing not less than

5% of a company’s paid-up voting
share capital (excluding any paid-up
capital held as treasury shares) can
requisition a shareholder meeting by
specifying a resolution to be proposed
at the meeting and circulating relevant
explanatory statements.

e Stockholders of a company may call a
stockholder meeting if they are given
aright to do so in the company’s certificate
of incorporation or bylaws and if they
satisfy the conditions and procedures set
forth therein. The Sunbelt Rentals Bylaws
provide that stockholders who collectively
own at least 25% of the voting power of
the Company’s outstanding shares may
request that a special stockholders’
meeting be held.

e Stockholders of a company have the right
to nominate directors and propose other
business to the extent set forth in the
company’s certificate of incorporation or
bylaws. The Sunbelt Rentals Bylaws
provide that any stockholder may
nominate a director or propose other
business in connection with any annual
meeting of stockholders, subject to
various procedural requirements set forth
in such bylaws.

e Under Rule 14a-8 under the Securities
Act, in some circumstances, stockholders
have the right to submit stockholder
proposals, which must be included in a
company’s proxy.
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English law

Delaware law

C. Minority stockholder protection

11. Protection
non-
controlling
interests

of

o A stockholder may petition the court
for an order giving relief on the grounds
that a company’s affairs are being (or
have been or are going to be) conducted
in a manner which is unfairly
prejudicial to the interests of its
shareholders generally, or to some part
of its shareholders (including at least
the complainant shareholder).

o A shareholder may bring a derivative
claim against a director on behalf of a
company where the shareholder can
demonstrate that the director has been
negligent, in default or has committed a
breach of their duties or breach of trust.

e A stockholder may initiate a derivative
suit to enforce a right of a company if the
company fails to enforce such right.

e A stockholder may file a direct lawsuit
against directors and majority
stockholders alleging a breach of
fiduciary duty.

D. Acquisitions and transfers of shares

12. Transfers
shares

of

¢ In general, both the legal and beneficial
title to shares are freely transferable at
any time and to any person with
capacity to hold the shares, unless
transfer restrictions are contained in a
company’s articles of association or
shareholders’ agreement.

¢ In general, both the legal and beneficial
title to shares are freely transferable at any
time and to any person with capacity to
hold the shares, unless transfer restrictions
are included in the certificate of
incorporation, bylaws or a stockholder
agreement.

e Shares not registered under the Securities
Act may only be transferred if such shares
or transfer fall under an exemption from
registration or a safe harbor.

13. | Compulsory

o If a bidder in a takeover offer acquires

e A parent company can force minority

acquisition or contracts to acquire 90% of the stockholders to sell their shares to the
shares and voting rights it does not parent company in certain circumstances,
already own in a company, it has the typically where a stockholder already
statutory right to buy the shares of the owns at least 90% of the company’s
minority shareholders). common stock or where an acquiror owns
L at least 50% of the common stock of a
° The_ minority shareho_lders hgve an company following a friendly tender or
equivalent right to require the bidder to exchange offer
acquire their shares at the offer price. '

e The dissenting stockholders have rights to
require the bidder to acquire their shares
at fair value in certain circumstances.

14. | Schemes of | ¢ A company may implement a scheme | e There is no Delaware equivalent of a
arrangement of arrangement with its shareholders scheme of arrangement in the business

and/or creditors to achieve a number of
outcomes (including solvent
reorganizations, mergers and insolvent
restructurings) with the support of a
majority in number representing 75%
in value of each class of shareholder or
creditor attending and voting at the
meeting. If the necessary statutory
majorities are obtained and the court

acquisition context. A company seeking to
effect a merger must obtain the approval
of the board of directors and the
affirmative vote of stockholders holding a
majority of a company’s outstanding
shares with voting rights, unless the
company’s certificate of incorporation
requires a higher threshold for stockholder
approval.
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Topic English law Delaware law
grants an order sanctioning the scheme, | ¢ Court approval is not required for a
the order must then be delivered to the Delaware company to effect a merger,
Registrar of Companies (following although other regulatory approvals may
which the scheme shall become be required.
effective). .
e The terms of any merger are set forth in a
e The terms of the scheme will only written agreement rather than a scheme of
become effective and binding on a arrangement.
company and all members of the
relevant  classes (including any
dissenting shareholder/creditor and any
shareholder/creditor who did not vote)
once the court order has been delivered
to the Registrar of Companies.
15. | Financial e Subject to certain exemptions, public | e There is no statutory restriction on any
assistance companies are prohibited from giving company giving financial assistance for

financial assistance for the purpose of
the acquisition of its shares or those of
a parent company. The prohibition
covers any financial assistance given to
reduce or discharge any liability
incurred by the company or any third
party for the purpose of the acquisition.

the purpose of the acquisition of its own
shares, or a subsidiary of any company
giving financial assistance for the purpose
of the acquisition of shares in a private
holding company.

E. Information rights

16.

Access
information
for
shareholders

to

o Shareholders have the right to receive a

copy of the annual report and all
corporate  action  notices  and
accompanying documentation such as
notices of general meetings and related
proxy forms, circulars, prospectuses
and offer documents.

e Under Delaware law, stockholders as of
the record date of the relevant meeting
determined by the board of directors are
entitled to notice of any meeting of
stockholders or any adjournment thereof.
Such notice must state the purpose(s) for
which the meeting is called.

e Under the Exchange Act, a company is
required to deliver a proxy statement and
annual report to its stockholders before it
can solicit proxies for a stockholder
meeting.

e Securities exchange rules regulate the
proxy solicitation process, including the
preparation, filing and distribution of
proxy materials to stockholders.

F. Shareholder meetings and directors

17. | Annual ¢ Public companies are obliged by statute | e A company is required to hold an annual
general to hold an annual general meeting each meeting of stockholders every 13 months.
meeting year. NYSE requires each listed company to

hold an annual meeting of stockholders
each year.

18. | Quorum  of | e Pursuant to the Ashtead Articles, two | e The Sunbelt Rentals Bylaws provide that
shareholder persons entitled to vote at the meeting, a majority in voting power of the
meetings present in person or represented by a outstanding shares of the Company

proxy, shall constitute a quorum.

entitled to vote at the meeting, present in
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English law

Delaware law

person or represented by proxy, shall
constitute a quorum.

19. | Removal of | e Shareholders have the absolute power, | « Any director or the entire board may be
directors by ordinary resolution, to remove a removed by a majority stockholder vote:
director from office before the (i) for cause only if the board is classified
expiration of their period of office. (where the board of directors is divided
into different classes, with each class
serving staggered terms); and (ii) with or
without cause if the board is not classified.
Because the Sunbelt Rentals Board will
not be classified, a majority of
stockholders may remove a director with
or without cause.

20. | Appointment | e Pursuant to the Ashtead Articles, a | e Pursuant to the Sunbelt Rentals Bylaws,

of directors director can be appointed by the board directors are elected annually by the
of Ashtead or following shareholder stockholders. In an uncontested election,
approval of an ordinary resolution. directors shall be elected by a majority of
. the votes cast, and in a contested election,
* At every anngal shareholder r_neetmg, directors shall be elected by a plurality of
each of the directors shall retire from the votes cast
office and may offer themselves up for '
re-appointment by the shareholders. ¢ A vacancy on the board may be filled by a
new director appointed by the affirmative
vote of a majority of the remaining
directors.

21. | Indemnificatio | e Public companies can only indemnify | e A company may, subject to limitations set
n of directors their directors against certain liabilities forth by law and by contract, indemnify its
and officers to third parties, including legal costs, directors and officers for expenses or

damages and interest awarded in civil losses incurred in connection with

proceedings. Public companies litigation or other proceedings related to

generally cannot protect their directors their service to the company.

from liabilities arising from negligence . . .

or breaches of duty. e Public companies are not reqmred_ to

annually disclose the existence of third-

e Public companies must disclose the party indemnification provisions, but may

existence of any qualifying third-party on occasion be required to disclose such

indemnity provisions in their annual information in connection with filing

report. registration statements.

22. | Directors’ e Directors owe duties to the company | e Directors owe duties both to the company
duties and not to shareholders. These include: and its stockholders, including the

(i) the duty to act in accordance with the
company’s constitution and to use
powers for the purpose for which they
were conferred; (ii) the duty to promote
the success of the company for the
benefit of its members; (iii) the duty to
exercise independent judgement; (iv)
the duty to exercise reasonable care,
skill and diligence; (v) the duty to avoid
conflicts of interest, other than arising
from a transaction/ arrangement with
the company (subject to exceptions
where, for example, the conflict has
been authorized); (vi) the duty to

primary fiduciary duties of the duty of
care and the duty of loyalty. The duty of
care generally requires that a director act
in good faith, with the care that an
ordinarily prudent person would exercise
under similar circumstances. The duty of
loyalty requires that a director act in good
faith and in a manner he or she reasonably
believes to be in the best interests of the
company.
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Topic English law Delaware law

declare any interest in a proposed
transaction or arrangement with the
company; and (vii) the duty not to
accept benefits from third parties.

13.6 Takeover and Acquisition Rules relating to the Sunbelt Rentals Common Stock
13.6.1 DGCL

The following paragraphs comprise a summary of the rules generally applicable to Sunbelt Rentals in respect of
takeovers and acquisitions.

13.6.1.1 Generally, a merger or consolidation of a Delaware corporation, such as Sunbelt Rentals, requires the board
of directors of such corporation to adopt a resolution approving an agreement of merger or consolidation and
declaring its advisability. In addition, such agreement is also required to be submitted to the stockholders of
such corporation for vote and must be adopted by holders of a majority of the outstanding voting stock of
the corporation entitled to vote thereon. However, in certain situations, a Sunbelt Rentals stockholder vote
may not be required to approve a merger or consolidation of Sunbelt Rentals, as set forth in 13.6.1.2 below.

13.6.1.2 Section 251(f) of the DGCL provides that, unless expressly required by its certificate of incorporation, no
vote of the shareholders of a constituent Delaware corporation surviving a merger would be necessary to
authorize such merger if: (1) the agreement of merger does not amend in any respect the certificate of
incorporation of such constituent corporation, (2) each share of stock of such constituent corporation
outstanding immediately prior to the effective date of the merger is to be an identical outstanding or treasury
share of the surviving corporation after the effective date of the merger, and (3) either no shares of common
stock of the surviving corporation and no shares, securities or obligations convertible into such stock are to
be issued or delivered under the plan of merger, or the authorized unissued shares or the treasury shares of
common stock of the surviving corporation to be issued or delivered under the plan of merger plus those
initially issuable upon conversion of any other shares, securities or obligations to be issued or delivered under
such plan do not exceed 20% of the shares of common stock of such constituent corporation outstanding
immediately prior to the effective date of the merger.

13.6.1.3 Section 251(g) of the DGCL provides that unless expressly required by its certificate of incorporation, no
vote of the shareholders of a constituent Delaware corporation would be necessary to authorize a merger
with or into a single direct or indirect wholly-owned subsidiary of such constituent corporation if: (1) such
constituent corporation and the direct or indirect wholly-owned subsidiary of such constituent corporation
are the only constituent entities to the merger; (2) each share or fraction of a share of the capital stock of the
constituent corporation outstanding immediately prior to the effective time of the merger is converted in the
merger into a share or equal fraction of share of capital stock of a holding company having the same
designations, rights, powers and preferences, and the qualifications, limitations and restrictions thereof, as
the share of stock of the constituent corporation being converted in the merger; (3) the holding company and
the constituent corporation are corporations incorporated in Delaware and the direct or indirect wholly-
owned subsidiary that is the other constituent entity to the merger is a corporation or limited liability
company incorporated or formed in Delaware; (4) the certificate of incorporation and bylaws of the holding
company immediately following the effective time of the merger contain provisions identical to the
certificate of incorporation and bylaws of the constituent company immediately prior to the effective time of
the merger (other than provisions, if any, regarding the incorporator or incorporators, the corporate name,
the registered office and agent, the initial board of directors and the initial subscribers for shares and such
provisions contained in any amendment to the certificate of incorporation as were necessary to effect a
change, exchange, reclassification, subdivision, combination or cancellation of stock, if such change,
exchange, reclassification, subdivision, combination, or cancellation has become effective); (5) as a result of
the merger, the constituent company or its successor becomes or remains a direct or indirect wholly-owned
subsidiary of the holding company; (6) the directors of the constituent corporation become or remain the
directors of the holding company upon the effective time of the merger; (7) the organizational documents of
the surviving entity immediately following the effective time of the merger contain provisions requiring that
(A) any act or transaction by or involving the surviving entity, other than the election or removal of directors
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or managers, managing members or other members of the governing body of the surviving entity, that, if
taken by the constituent corporation immediately prior to the effective time of the merger, would require, for
its adoption under this chapter or under the certificate of incorporation or bylaws of the constituent
corporation immediately prior to the effective time of the merger, the approval of the stockholders of the
constituent corporation, shall require, in addition to approval of the stockholders or members of the surviving
entity, the approval of the stockholders of the holding company (or any successor by merger), by the same
vote as is required by the DGCL and/or by the certificate of incorporation or bylaws of the constituent
corporation immediately prior to the effective time of the merger; provided, however, that any amendment
of the organizational documents of a surviving entity that is not a corporation, which amendment would, if
adopted by a Delaware corporation, be required to be included in the certificate of incorporation of such
corporation, shall require, in addition, the approval of the stockholders of the holding company (or any
successor by merger), by the same vote as is required by the DGCL and/or by the certificate of incorporation
or bylaws of the constituent corporation immediately prior to the effective time of the merger; and (B) the
business and affairs of a surviving entity that is not a corporation shall be managed by or under the direction
of a board of directors, board of managers or other governing body consisting of individuals who are subject
to the same fiduciary duties applicable to, and who are liable for breach of such duties to the same extent as,
directors of a corporation subject to the DGCL; and (8) the stockholders of the constituent corporation do
not recognize gain or loss for United States federal income tax purposes as determined by the board of
directors of the constituent corporation.

13.6.1.4 Section 251(h) of the DGCL provides that, unless expressly required by its certificate of incorporation, no
vote of the stockholders of a constituent Delaware corporation that has a class or series of stock that is listed
on a national securities exchange or held of record by more than 2,000 holders immediately prior to the
execution of the agreement of merger by such constituent corporation shall be necessary to authorize a
merger if: (i) the agreement of merger expressly permits or requires that such merger be effected by Section
251(h) of the DGCL and provides that such merger be effected as soon as practicable following the
consummation of the tender offer referred to in (ii); (ii) a bidder consummates a tender offer for all of the
outstanding stock of the constituent Delaware corporation on the terms provided in such agreement of merger
that, absent the provisions of Section 251(h) of the DGCL, would be entitled to vote on the adoption or
rejection of the agreement of merger; provided, however, that such tender offer may be conditioned on the
tender of a minimum number or percentage of shares of the stock of such constituent corporation, or any
class or series thereof, and such offer may exclude any excluded stock; provided, further, that the bidder may
consummate separate offers for separate classes or series of the stock of such constituent corporation; (iii)
immediately following the consummation of the tender offer referred to in (ii), the stock of the constituent
corporation that the bidder irrevocably accepts for purchase or exchange pursuant to such tender offer,
together with the stock of such constituent corporation otherwise owned by the bidder or its affiliates, equal
at least the percentage of shares of each class of stock of such constituent corporation that would otherwise
be required to adopt the agreement of merger under the DGCL and by the certificate of incorporation of such
constituent corporation; (iv) the bidder merges with or into such constituent corporation pursuant to such
agreement of merger; and (v) each outstanding share (other than shares of excluded stock) of each class or
series of stock of such constituent corporation that is the subject of and not irrevocably accepted for purchase
or exchange in the tender offer referred to in (ii) is converted in such merger into, or into the right to receive,
the same amount and type of consideration in the merger as was payable in the tender offer. No appraisal
rights are available to holders of stock who tender their stock in connection with the tender offer. If an
agreement of merger is adopted without a Sunbelt Rentals stockholder vote pursuant to Section 251(h) of the
DGCL, stockholders and beneficial owners (i) whose stock was not tendered in the tender offer; (ii) who
properly demand and perfect appraisal of their stock pursuant to, and who comply in all respects with, Section
262 of the DGCL (as described below); and (iii) who do not thereafter lose their appraisal rights (by
withdrawal, failure to perfect or otherwise), in each case, in accordance with the DGCL, will, unless an
exception applies, be entitled to certain appraisal rights as described below. In addition, tender offers in the
United States are subject to federal rules and regulations under the U.S. Securities Exchange Act that require
a bidder to comply with detailed disclosure and procedural requirements (including withdrawal rights for
persons who have deposited securities through the original offer period and certain timing and offer extension
requirements). A bidder must also comply with general anti-fraud and anti-manipulation rules that apply to
all tender offers in the United States.

13.6.1.5 Furthermore, Sections 253 and 267 of the DGCL outline the procedures by which an entity that is the holder
of at least 90 percent of the outstanding shares of each class of the stock of a Delaware corporation of which
class there are outstanding shares that, absent Section 253 or 267 of the DGCL, would be entitled to vote on
such merger may consummate a short-form merger to squeeze out the remaining stockholders without a vote
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of such stockholders. Generally, Sections 253 and 267 of the DGCL allow a parent entity to merge a
subsidiary corporation into itself, to merge itself into a subsidiary corporation, or to merge both itself and a
subsidiary corporation into a third corporation or other entity, unless the laws of the jurisdiction or
jurisdictions under which the foreign corporation or corporations are organized prohibit such merger. If the
surviving corporation in the merger is the parent corporation, a short-form merger effected pursuant to
Section 253 of the DGCL is generally effected unilaterally by the adoption of a resolution by the board of
directors of the parent corporation and the filing of a certificate of ownership and merger with the Secretary
of State of the State of Delaware. A short-form merger effected pursuant to Section 267 of the DGCL is
generally effected unilaterally by the parent corporation in accordance with its governing documents and the
laws of the jurisdiction under which such entity was formed and the filing of a certificate of ownership and
merger with the Secretary of State of the State of Delaware. In certain cases, a Sunbelt Rentals stockholder
who is squeezed-out pursuant to a merger under Section 253 or Section 267 of the DGCL would be entitled
to appraisal rights under Section 262 of the DGCL (as discussed below) in connection with the squeeze-out
merger. However, no vote of the Sunbelt Rentals stockholders would be required to effect the squeeze-out
merger.

13.6.1.6 Appraisal rights under Section 262 of the DGCL are a statutory remedy intended to provide stockholders of

a constituent Delaware corporation who dissent from a merger with an independent judicial determination
of the fair value of their stock, except for certain circumstances in which appraisal rights are not available.
A Sunbelt Rentals stockholder who does not wish to accept the consideration being offered in a merger or
consolidation may exercise their appraisal rights by submitting a written demand for appraisal and complying
in all respects with Section 262 of the DGCL. A Sunbelt Rentals stockholder who properly exercises and
does not waive, fail to perfect or otherwise lose such appraisal rights, will be entitled to have such
stockholder’s stock appraised by the Delaware Court of Chancery to determine its “fair value” exclusive of
any element of value arising from the accomplishment or expectation of the merger or consolidation, together
with interest, if any, to be paid upon the amount determined to be the fair value. The “fair value” as
determined by the Delaware Court of Chancery could be greater than, less than or the same as the
consideration payable in such merger or consolidation and payments will be made to persons entitled thereto
upon the terms and conditions as the Delaware Court of Chancery may order.

In certain mergers and other cases, the DGCL may not confer appraisal rights on a stockholder receiving
stock, if the stock of the constituent corporation not surviving such merger or consolidation is either (i) listed
on a national securities exchange or (ii) held of record by more than 2,000 stockholders, provided that the
consideration received by such stockholder in the merger or consolidation for which such stockholder is
seeking appraisal consists solely of stock (and/or cash in lieu of fractional shares) in the surviving corporation
whose shares will be (i) listed on a national securities exchange or (ii) held of record by more than 2,000
shareholders. There are also no appraisal rights in mergers effected under Sections 251(f) and (g) described
above.

13.6.1.7 Sunbelt Rentals will also be subject to DGCL Section 203, which is a default provision that prohibits a

13.7

publicly held Delaware corporation from engaging in any business combination, such as a merger, with
“interested stockholders™ (a person or group owning 15% or more of the corporation’s voting stock) for a
period of three years following the time that such person becomes an interested stockholder, unless: (i) before
such stockholder became an “interested stockholder,” the board of directors approved the business
combination or the transaction that resulted in the stockholder becoming an interested stockholder; (ii) upon
consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the
interested stockholder owned at least 85% of the outstanding voting stock of the corporation at the time the
transaction commenced (excluding stock owned by certain persons); or (iii) at the time or after the
stockholder became an interested stockholder, the board of directors and at least two-thirds (662/3%) of the
disinterested outstanding voting stock of the corporation approved the transaction.

Certain Beneficial Owners’ and Management’s Interests in the Company

The following table shows the number of Ashtead Shares beneficially owned as of January 20, 2026, by those known
to us to beneficially own more than 5% of Ashtead Shares, by our directors and named executive officers (as defined
in paragraph 13.8 below) individually and by our directors and all of our executive officers as a group.

For purposes of this table, unless otherwise indicated, beneficial ownership has been determined in accordance with
the provisions of Rule 13d-3 under the Exchange Act, pursuant to which, in general, a person is deemed to be the
beneficial owner of a security if they have or share the power to vote or to direct the voting of the security or the
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power to dispose or to direct the disposition of the security, or if they have the right to acquire the beneficial ownership
of the security within 60 days. Any fractional shares are rounded to the nearest whole share. The percentage of shares
outstanding provided in the tables are based on 416,096,962 Ashtead Shares (excluding treasury shares) outstanding
as of January 20, 2026. The address of each of our directors and executive officers listed below is c/o Sunbelt Rentals
Holdings, Inc., 1799 Innovation Pt, Fort Mill, South Carolina 29715.

Amount and Nature of Percent of
Name and Address of Beneficial Owner Beneficial Ownership® Class
Major shareholders:
DOAgE & COXP ...t 48,227,400 11.6%
BIaCKROCK, INC.G) ..ottt 34,037,3630) 8.2%
The Vanguard Group, INC.™..........ccoovevieereeceeeeee e 22,251,496 5.2%
Executive officers and directors:
Brendan Horgan ..........cocooviiiiieiinieicecs e 419,000 *
AlBX PBASE .....coviveiiiiticrecre ettt 0 *
Brad LUl .....coviiviiecec et 45,000 *
JONN WaShDUIN ...t 32,567 *
RO SAMPIES....c.eiiiiiieie e 15,469 *
MIChAEI Prath .......eeeeieiiiiiiiee e 359,195 *
PaUl WaLKET ...t 14,000 *
NANAO CESAIONE ....ccveeveireeieire ettt sre e 0 *
ANGUS COCKDUIN.....ccviiiiiticiesie e 1000 *
JIlL EaSterbrook.........coeevvieiiiiiciececce e 0 *
ReNata RIDBITO........ccecvviiieiieirecccre et 600 *
James SINGIEtON ..o 0 *
ROY TWILE ..ot 1,550 *
All current executive officers and directors as a group (14
PEISONS) .ttt eeseete et seeste e et e s teebesresbe e e e eseeneebesrenaea 587,873 *

Notes:

* Represents less than 1%.

(1) Unless otherwise indicated, each person or group of persons named above has sole investment and voting power with respect
to the shares indicated. For purposes of this table, a person or group of persons is deemed to have “beneficial ownership” of any
shares, which, as of a given date, such person or group has the right to acquire within 60 days after such date. For purposes of
computing the percentage of outstanding shares held by each person or group of persons named above on a given date, any security,
which such person or group has the right to acquire within 60 days after such date, is deemed to be outstanding for the purpose of
computing the percentage ownership of such person or group, but is not deemed to be outstanding for the purpose of computing
the percentage ownership of any other person or group.

(2) The address of Dodge & Cox is 555 California Street, 40th Floor, San Francisco, CA 94104.

(3) The address of BlackRock, Inc. is 50 Hudson Yards, New York, NY 10001.

(4) The address of The Vanguard Group, Inc. is 100 Vanguard Blvd, Malvern, PA 19355.

(5) Dodge & Cox reported having sole voting power over 47,333,500 shares and sole investment power over 48,227,400 shares.
(6) The beneficial ownership reported in the table above for BlackRock, Inc. is an estimate based on the most recent share register
analysis available to Ashtead with respect to Ashtead Shares as of December 19, 2025. Because the information in the table does
not reflect any transaction between December 19, 2025 and January 20, 2026, the actual beneficial ownership of Ashtead Shares
by BlackRock, Inc. on the Latest Practicable Date may be different than reported in the table above.

(7) The beneficial ownership reported in the table above for The Vanguard Group, Inc. is reported as of December 31, 2025.
Because the information in the table above does not reflect any transactions between December 31, 2025 and January 20, 2026,
the actual beneficial ownership of Ashtead Shares by The Vanguard Group, Inc. on the Latest Practicable Date may be different
than reported in the table above.

The Sunbelt Rentals Common Stock owned by the major shareholders rank pari passu with the other Sunbelt Rentals
Common Stock in all respects.

13.8 Senior Manager and Director Compensation, Employment Agreements and Letters of Appointments

This section consists of two parts. Paragraph 13.8.1 provides the information required by Item 402 of the SEC’s
Regulation S-K with respect to “named executive officers” (as defined below) and individuals who served as directors
of Ashtead during the fiscal year ended April 30, 2025. The disclosure includes a Compensation Discussion and
Analysis and Executive Compensation Tables covering the compensation paid to the named executive officers in
respect of their employment with Ashtead and its subsidiaries during the fiscal year ended April 30, 2025, as well as
a Director Compensation table covering the compensation paid to the directors in respect of their service with Ashtead
during the fiscal year ended April 30, 2025. Paragraph 13.8.2 describes certain post-listing compensation
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arrangements that are expected to apply to the named executive officers and directors, which arrangements remain
subject to the review and approval by the Compensation Committee.

13.8.1 Historical Compensation

References in this paragraph to named executive officers refer to the following individuals based on their status as
individuals who would have been considered executive officers of Ashtead during Ashtead’s fiscal year ended April
30, 2025. Unless specified herein or otherwise clear from the context, references in this paragraph to 2025 and 2024
refer to Ashtead’s fiscal years ended April 30, 2025 and 2024, respectively.

Named Executive Officer Position with Ashtead during the fiscal year ended 2025

Chief Executive Officer

Brendan HOrgan ..........cccoeoveniieic e

AlEX PRASE ...t Chief Financial Officer (in such role since March 2025)

Michael Pratt....... Former Chief Financial Officer (in such role through February 2025)
John Washburn Chief Operations Officer

ROd SamMPIES.......ocoeieeeieee e Chief Administration Officer

Brad Lull ..o Executive Vice President, Business Development & Strategy

Compensation Discussion and Analysis

During the fiscal year ended April 30, 2025, compensation of the named executive officers was overseen by the
Ashtead Remuneration Committee. The composition and roles of the Ashtead Remuneration Committee are described

further below.

Elements of Compensation

The table below sets forth each material element of the compensation of the named executive officers for the fiscal

year ended April 30, 2025.

Purpose and Link to
Strategy, Long-term

Interests and Performance
Component Sustainability Operation Opportunity Metrics
Base Salary Competitive salaries ~ Reviewed annually; changes ~ While there is no Not applicable.

are set to attract,
retain and motivate
executives to deliver
the long-term success
of Ashtead’s business
strategy, without
paying more than is
necessary to fill the
roles with highly
qualified individuals.

are generally effective on
May 1 for executive
directors of Ashtead and
June 1 for other named
executive officers.

Base salary is payable on a
monthly or bi-weekly basis.

Determined by the Ashtead
Remuneration Committee
by taking into consideration
the individual’s skills,
experience, performance and
position against peers.

When determining
increases, consideration is
given to: (i) scope of role
and responsibility; (ii)
personal performance; (iii)
Ashtead performance; (iv)
remuneration trends across
Ashtead; and (v)
competitive market practice.
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maximum salary
level, base salaries are
typically positioned
around the median
level for comparable
positions in the
relevant market for
talent.

Increases will
normally be no higher
than the typical
increases for other
employees in the
relevant geography.

The Ashtead
Remuneration
Committee may, in its
discretion, award
larger increases in
certain circumstances,
such as a change in
scope and/or
responsibilities or
development in the
role.



Purpose and Link to
Strategy, Long-term

Interests and Performance
Component Sustainability Operation Opportunity Metrics
Annual Bonuses Annual bonuses are The DBP runs for The maximum bonus Performance

facilitated through
the Ashtead Group
plc 2017 Deferred
Bonus Plan (the
DBP). The purposes
of the DBP are to
incentivize the

executives to achieve

clearly defined
stretching annual
targets, while
aligning short-term
and long-term
rewards through
compulsory deferral
of a portion of the
bonus payout earned
into share equivalent
units that track the
value of an Ashtead
Share (referred to as
DBP awards). This
deferral enhances
retention and aligns
executives with

shareholder interests.

consecutive three-year
periods with a significant
proportion of any earned
bonus being compulsorily
deferred into DBP awards.
Based on achievement of
predetermined annual
performance targets,
participants receive two-
thirds of the combined total
of their earned bonus payout
for the current year and the
value of any DBP awards
brought forward from the
previous year at the then
current share price. The
other one-third is
compulsorily deferred into a
new DBP award evaluated
at the then current share
price.

DBP awards are subject to
50% forfeiture for each
subsequent year of the plan
period where performance
falls below the forfeiture
threshold established by the
Ashtead Remuneration
Committee.

At the expiration of each
three-year period,
participants will, subject to
attainment of the
performance conditions
established for that year,
receive in cash their bonus
payout earned for that year
plus the value of any
outstanding DBP awards
brought forward from the
prior two years at the then
current share price.

DBP awards may include
the right to receive the value
of the dividends that would
have accrued during the
vesting period.

The annual bonus payouts
are subject to Ashtead’s
clawback provisions
described under “—
Compensation Clawback
Provisions” below.
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opportunity as a
percentage of base
salary in respect of a
fiscal year is 225% for
Mr. Horgan, 175% for
Messrs. Pease and
Pratt and 150% for the
other named executive
officers. 50% of the
maximum bonus pays
out for target
performance and 30%
of the maximum
bonus pays out for
threshold
performance.

measures for annual
bonuses are
selected by the
Ashtead
Remuneration
Committee to
deliver stretching
annual financial
performance while
aligning short-term
and long-term
rewards.

The Ashtead
Remuneration
Committee will
select stretching
financial targets for
annual bonuses at
the start of each
fiscal year. Ashtead
operates in a
rapidly changing
sector and,
therefore, the
Ashtead
Remuneration
Committee may
change the
weighting of the
measures, or use
different measures,
for subsequent
fiscal years, as
appropriate.

Payouts are
determined by the
Ashtead
Remuneration
Committee after the
year-end, taking
into account
performance
against the
predetermined
targets. The
Ashtead
Remuneration
Committee retains
the discretion to
review outcomes to
ensure they are
appropriate in the
context of overall
performance and
how it was
delivered.

The Ashtead
Remuneration
Committee has the



Component

Purpose and Link to
Strategy, Long-term
Interests and
Sustainability

Operation

Opportunity

Performance
Metrics

Restricted Stock
Units (RSUs)

Performance Stock
Units (PSUs)

RSUs are granted
under the Ashtead
Group Long-Term
Incentive Plan 2021
(LTIP) to attract and
retain executives in
talent markets where
hybrid equity
incentive
arrangements are
common and to
incentivize the
executives to deliver
the long-term success
of Ashtead’s business
strategy while
achieving sustainable
long-term
shareholder value
creation.

PSUs are granted
under the LTIP to
incentivize the
executives to
optimize business
performance through
the economic cycle
and to deliver the
long-term success of
Ashtead’s business
strategy while
achieving sustainable
long-term
shareholder value
creation.

Ashtead operates in
an inherently cyclical
business with high

Annual RSU awards
normally vest, subject to
continued employment
through the applicable
vesting date (and, for
Messrs. Horgan and Pease,
achievement of one or more
performance targets, which
we refer to as an underpin),
in equal tranches over a
period of two, three or four
years.

For Mr. Horgan, vested
shares (net of taxes) are
required to be held for a
one-year period following
vesting.

RSUs may include the right
to receive dividend
equivalents on vested shares
during the holding period.

RSU awards are subject to
Ashtead’s clawback
provisions described under
“—Compensation Clawback
Provisions” below.

Annual awards normally
vest subject to achievement
of predetermined
performance targets and
continued employment
through the applicable
vesting date. Performance is
measured over a three-year
performance period.

For Mr. Horgan, vested
shares (net of taxes) are
required to be held for an
additional two years
following vesting.

The grant levels,
performance measures and
underlying targets, as well
as their weightings, are
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The maximum annual
RSU award
opportunity as a
percentage of base
salary in respect of a
fiscal year is 150% for
Mr. Horgan, 90% for
Mr. Pease and 75%
for each of the other
named executive
officers.

The maximum annual
PSU award
opportunity as a
percentage of base
salary in respect of a
financial year is 700%
for Mr. Horgan, 210%
for Messrs. Pease and
Pratt and 175% for the
other named executive
officers.

discretion to adjust
measures, targets or
weightings for any
exceptional events
that may occur
during the year.

For Messrs. Horgan
and Pease, RSUs
will vest to the
extent that the
Ashtead
Remuneration
Committee
determines that the
underpin has been
achieved. The
Ashtead
Remuneration
Committee will
disclose, at the time
of grant, the factors
that will be
considered with
respect to
achievement of the
underpin, which
may include
achieving a
minimum
acceptable level of
return on
investment,
delivering with
respect to the
dividend policy,
maintaining balance
sheet health, or
other targets
relating to
sustainability and
corporate
governance.

The Ashtead
Remuneration
Committee selects
performance
measures and
targets for the PSUs
intended to align
with Ashtead’s
strategic priority of
delivering
sustainable long-
term shareholder
value creation.

Prior to each grant,
the Ashtead
Remuneration
Committee will
select performance



Purpose and Link to
Strategy, Long-term

Interests and Performance
Component Sustainability Operation Opportunity Metrics
capital requirements.  normally reviewed each year measures and
The performance by the Ashtead targets. The

Pension Benefits,
Supplemental
Retirement Benefits
and Other Benefits

Base Salaries

measures and targets
were chosen to
ensure an appropriate
dynamic tension
between growing
earnings ahead of
market rates,
delivering strong
return on investment,
creating shareholder
value, and achieving
the sustainability
objectives
underpinning our
corporate purpose.

To provide a market
competitive package
to attract and retain
executives.

Remuneration Committee to
ensure continued alignment
with Ashtead’s long-term
strategy for executive
directors of Ashtead.

PSUs may include the right
to receive dividend
equivalents on vested
shares.

PSU awards are subject to
Ashtead’s clawback
provisions described under
“—Compensation Clawback
Provisions” below.

In relation to pension
benefits, contributions (or
payment of a salary
supplement in lieu of
pension contributions) equal
to the average available for
the workforce in the relevant
geography are made to the
Ashtead defined
contribution pension
arrangement.

Other benefits generally
include medical insurance,
life cover, car allowance and
travel and accommodation
allowances. The type and
level of benefits is reviewed
periodically by the Ashtead
Remuneration Committee to
ensure they remain market
competitive.

Maximum company
contribution to a
defined contribution
pension or cash
payment of a salary
supplement in lieu of
pension contributions,
aligned with the
average employee
contribution in the
respective
geographies.

For other benefits, the
maximum is set at the
cost of providing the
listed benefits.

performance
measures and
targets were chosen
to ensure an
appropriate
dynamic tension
between growing
earnings ahead of
market rates,
delivering strong
return on
investment, creating
shareholder value,
and achieving the
sustainability
objectives
underpinning
Ashtead’s corporate
purposes.

Not applicable.

The Ashtead Remuneration Committee’s review of the 2025 base salaries for the named executive officers, which
was completed at the end of the fiscal year ended April 30, 2024, considered the performance of Ashtead and the
named executive officers, increases in salaries for the wider workforce and the macroeconomic environment.
Following this review, the Ashtead Remuneration Committee approved increases effective May 1, 2024 or June 1,
2024, as applicable. The 2025 base salaries for each of the named executive officers and the corresponding percentage
increase as compared to the 2024 base salaries for each of the named executive officers are each set forth below (the
base salary for Mr. Pease reflects his base salary upon the commencement of his employment in October 2024).

Named Executive Officer

2025 Annual Base Salary ($)

Percentage Increase from 2024

Brendan HOrgan ..........cccoceovveneiennineccceneen

Alex Pease
Michael Pratt

John Washburn.........cccoeevviveiecicic e

1,169,750

850,000

814,881
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502,400

4%
N/A
4%
11%



ROd SAMPIES.....coiieiieeiee e 494,000 0%
Brad LUll ..o 452,400 0%

Note:
(1) Mr. Pratt’s salary was paid in British pounds and has been converted into U.S. dollars at an exchange rate of $1.2813 per £1.00, which represents
Ashtead’s average exchange rate for the fiscal year ended April 30, 2025.

Annual Bonuses

The maximum annual bonus opportunity for each named executive officer, expressed as a percentage of base salary,
is reviewed and approved annually by the Ashtead Remuneration Committee. For the fiscal year ended April 30,
2025, no changes were made to the maximum bonus percentages of the named executive officers. However, the dollar
value of the 2025 maximum bonus opportunity for Messrs. Horgan, Pratt and Washburn increased as compared to
2024 due to the base salary increases described above.

The maximum bonus opportunity for each of the named executive officers (expressed as a percentage of base salary)
is set forth below.

Full Name Maximum Annual Bonus Opportunity

Brendan HOorgan ..........cccoeieiinieicieeese e 225%
AlEX PASE ......cevecvicie e 175%
Michael Pratt........cccceieiieiiciee e 175%
John Washburn..........cccce e 150%
RO SAMPIES......eiiiiiieieeee e 150%
Brad LUull ......oooiiicee e 150%

At the beginning of the fiscal year ended April 30, 2025, performance measures and thresholds were established for
the annual bonuses, taking into account a range of internal and external factors, including internal forecasts, prior year
performance, degree of stretch within the business plan, market conditions and expectations, and sector and regulatory
developments. In setting the performance thresholds, the Ashtead Remuneration Committee also took into account
market expectations with regard to future developments in Ashtead’s external environment, which in turn fed into
specific objectives based on strategy. The combination of performance measures and thresholds for the incentive
arrangements were chosen to create direct alignment to the successful implementation of our strategy, which was
intended to incentivize the named executive officers to deliver sustainable long-term shareholder value. The
performance measures chosen for the 2025 annual bonuses for Messrs. Horgan, Pease and Pratt were adjusted pre-tax
profit (50%) and free cash flow before interest, taxation and capital allocation decisions (50%). The performance
measures chosen for the 2025 annual bonuses for Messrs. Washburn, Samples and Lull were North American adjusted
operating profit, excluding the impact of IFRS 16 (50%), and North American free cash flow before interest, taxation
and capital allocation decisions (50%). The final potential annual bonus payout for each named executive officer was
between 0% and 100% of maximum.

The Ashtead Remuneration Committee reviewed performance against the 2025 annual bonus metrics and approved
an annual bonus payout of 78.3% of maximum for each of Messrs. Horgan, Pease and Pratt and 79.8% of maximum
for each of Messrs. Washburn, Samples and Lull, in each case with one-third of the annual bonus being deferred into
DBP awards in accordance with the DBP.

The table below sets forth in further detail the achievement of applicable performance metrics for Messrs. Horgan,
Pease and Pratt. Actual financial results disclosed below are based on Ashtead’s financial statements for the fiscal
year ended April 30, 2025, as prepared in accordance with International Financial Reporting Standards (IFRS). Given
that these results represent the actual performance numbers used by the Ashtead Remuneration Committee to
determine and approve the relevant compensatory payments, these numbers have not been revised to conform to
GAAP.
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Level of
Vesting (as a

Threshold Maximum Actual  percentage of
Performance Criteria Weighting Entry (10%) (30%)  Target (50%) (100%) Performance maximum)
$1,985 $2,040 $2,100 $2,335 $2,131
Adjusted pre-tax profit 50% million million million million million 56.6%
Free cash flow before
interest, taxation and $1,745 $1,860 $1,975 $2,325 $2,771
capital allocation decisions 50% million million million million million 100%

Total 100% 78.3%

The table below sets forth in further detail the achievement of applicable performance metrics for Messrs. Washburn,
Samples and Lull. Actual financial results disclosed below are based on Ashtead’s financial statements for the fiscal
year ended April 30, 2025, as prepared in accordance with IFRS. Given that these results represent the actual
performance numbers used by the Ashtead Remuneration Committee to determine and approve the relevant
compensatory payments, these numbers have not been revised to conform to GAAP.

Level of
Vesting (as a

Threshold Maximum Actual  percentage of
Performance Criteria Weighting Entry (10%) (30%)  Target (50%) (100%) Performance maximum)
North American adjusted
operating profit, excluding $2,375 $2,453 $2,525 $2,805 $2,578
the impact of IFRS 16 50% million million million million million 59.6%
North American free cash
flow before interest,

taxation and capital $1,492 $1,596 $1,690 $1,994 $2,432
allocation decisions 50% million million million million million 100%
Total 100% 79.8%

The 2025 annual bonus payment for each of the above measures was calculated based on the annual base salary for
each named executive officer for the fiscal year ended April 30, 2025, the named executive officer’s maximum annual
bonus opportunity (expressed as a percentage of base salary) and the level of vesting determined by the Ashtead
Remuneration Committee based on performance as compared to the performance targets. The aggregate 2025 annual
bonus amount for each of the named executive officers for the fiscal year ended April 30, 2025 is set forth in the table
below.

Maximum Annual Level of Vesting 2025 Annual
2025 Annual Base Bonus (as a percentage of Bonus Amount

Named Executive Officer Salary ($) Opportunity maximum) ($)©

Brendan Horgan..................... 1,169,750 225% 78.3% 2,060,807
Alex Pease@.........cccooverneennn. 850,000 175% 78.3% 644,581
Michael Pratt® ..........c.ccccoo..e. 849,419 175% 78.3% 1,163,911
John Washburn 502,400 150% 79.8% 601,373
Rod Samples.... 494,000 150% 79.8% 591,318
Brad Lull .....cccocovvvniniiiine, 452,400 150% 79.8% 541,523

Notes:

(1) Two-thirds of the 2025 annual bonus amount was paid in cash following the end of the fiscal year ended April 30, 2025 and
one-third was deferred into DBP awards in accordance with the DBP.

(2) The 2025 annual bonus amount for Mr. Pease was pro-rated based on his employment commencement date in October 2024.

(3) Amounts for Mr. Pratt have been converted into U.S. dollars at an exchange rate of $1.3356 per £1.00, which represents a spot
exchange rate on April 30, 2025 of $1.3356 per £1.00.
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Equity Awards

Equity Awards Granted in 2025

Ashtead’s long-term incentive program for 2025 includes two equity awards vehicles: RSUs and PSUs. The awards
are designed to motivate and incentivize executives to create sustainable long-term value, attract and retain top talent
and align executive and shareholder interests through a meaningful ownership stake.

Annual long-term incentive awards represent the largest portion of each named executive officer’s total annual
compensation opportunity. The Ashtead Remuneration Committee considers various factors for determining the size
and mix of annual equity awards for the named executive officers, including long-term business objectives, market
practices and individual performance. For the fiscal year ended April 30, 2025, the aggregate maximum grant date
fair value of annual long-term incentive awards for each of the named executive officers (expressed as a percentage
of base salary) is set forth below.

Full Name Maximum Annual Long-Term Incentive Awards
Brendan HOrgan ..........ccvcviiiiieieiccec e 850%
AIBX PEASE .....coviiiiriit et s 300%
MICh@EI Pratt .......c.ccooviiiiiiiir s 300%
JONN WaShDUIN ... 250%
RO SAMPIES....c.eiiiiieie e 250%
Brad LUl ..o s 250%

In the fiscal year ended April 30, 2025, once the total annual long-term incentive award amount for each named
executive officer was determined by the Ashtead Remuneration Committee, RSUs and PSUs were granted in the
following mix to each of the named executive officers: for Mr. Horgan, 18% was granted in RSUs and 82% was
granted in PSUs; for Messrs. Pease, Washburn, Samples and Lull, 30% was granted in RSUs and 70% was granted
in PSUs; and for Mr. Pratt, 100% was granted in PSUs.

PSUs. At the beginning of the fiscal year ended April 30, 2025, performance measures and thresholds were established
for the PSU awards, taking into account a range of internal and external factors, including internal forecasts, prior
year performance, degree of stretch within the business plan, market conditions and expectations, and sector and
regulatory developments. In setting the performance thresholds, the Ashtead Remuneration Committee also took into
account market expectations with regards to future developments in Ashtead’s external environment, which in turn
fed into specific objectives based on strategy. The combination of performance measures and thresholds for the
incentive arrangements were chosen to create direct alignment to the successful implementation of our strategy, which
was intended to incentivize the named executive officers to deliver sustainable long-term shareholder value. The
performance measures chosen for PSUs granted in 2025 were relative total shareholder return (TSR) (30%),
compound adjusted earnings per share growth (30%), adjusted return on investment (30%) and carbon intensity
reduction (10%).

The number of shares, if any, earned with respect to each of the performance measures applicable to the PSUs will be
calculated based on our performance (as compared to such pre-determined performance measures and targets) and
awarded to named executive officers independently from the other performance measures. In addition, named
executive officers must generally remain continuously employed through the end of the performance period in order
to earn any PSUs.

The final potential payout with regard to the PSUs is between 0% and 100% of maximum. These awards generally
vest following a three-year performance period, to the extent performance is achieved upon completion of the
performance period, and for Mr. Horgan, vested shares (net of tax) are required to be held for a further two-year period
post-vesting. With respect to PSUs, dividend equivalents accrue over the vesting period, but are paid out only with
regard to vested shares.

RSUs. RSUs generally vest in equal annual instaliments over three years, subject to continued employment through

the applicable vesting date (and, in the case of Messrs. Horgan and Pratt, achievement of an underpin) and, for Mr.
Horgan, vested shares (net of tax) are required to be held for a further one-year period post-vesting.
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Performance-Based Equity Award Results for Performance Periods Ending in 2025

The PSUs for the performance period May 1, 2022 through April 30, 2025, which service-vested on July 4, 2025,
were based on the following performance measures: relative TSR (40%); compound adjusted earnings per share
growth (25%); adjusted return on investment (25%); and net debt to adjusted EBITDA (10%). Based on Ashtead’s
performance during the performance period, the Ashtead Renumeration Committee determined that the PSUs would
vest at 40.6% of maximum for Messrs. Horgan and Pratt and at 60.6% for Messrs. Washburn, Samples and Lull.

The table below shows detailed performance results for the PSUs for the performance period May 1, 2022 through
April 30, 2025. Actual financial results disclosed below are based on Ashtead’s financial statements for the fiscal year
ended April 30, 2025, as prepared in accordance with IFRS. Given that these results represent the actual performance
numbers used by the Ashtead Remuneration Committee to determine and approve the relevant compensatory
payments, these numbers have not been revised to conform to GAAP.

Level of Vesting

Maximum Actual (as a percentage
Performance Criteria Weighting Target (25%) (100%0) Performance of maximum)
Relative TSR®W 40% Median Upper Quartile  Below Median —
Compound adjusted earnings per 25% 6% 12% 6.36% 29.5%
share growth
Adjusted return on investment 25% 10% 15% 14.5% 93%
Net debt to adjusted EBITDA 10% — <2 1.7 100%
Total 100% 40.6%
Notes:

(1) The peer group used for the TSR measure comprised the constituents of the Financial Times Stock Exchange (FTSE) 100
(excluding investment funds) on May 1, 2022. TSR performance has been determined by Ellason LLP, the Ashtead Remuneration
Committee’s independent compensation consultant (Ellason), on a basis consistent with prior years, removing all delisted
companies from the list of peers and using a one-month average TSR index immediately prior to both the start and end of the
performance period.

Notwithstanding the above, with respect to Messrs. Washburn, Samples and Lull, the Ashtead Remuneration
Committee exercised its discretion to provide that the relative TSR component of the PSUs would instead vest at 50%
of maximum, as performance for such component was adversely affected in the final quarter of the performance
period in light of broader economic uncertainties and sentiment (prior to which, the component had achieved target
or greater performance in each quarter of the performance period). As a result of the Ashtead Remuneration
Committee’s exercise of its direction, the overall level of vesting for the PSUs held by Messrs. Washburn, Samples
and Lull was determined to be 60.6% of maximum.

Equity Award Timing Policies and Practices

Ashtead does not grant equity awards in anticipation of the release of material non-public information or time the
release of material non-public information based on equity award grant dates or for the purpose of affecting the value
of executive compensation. In addition, Ashtead does not take material non-public information into account when
determining the timing and terms of such awards. Although Ashtead does not have a formal policy with respect to the
timing of our equity award grants, the Ashtead Remuneration Committee has historically granted such awards on a
predetermined annual schedule. In the fiscal year ended April 30, 2025, Ashtead did not grant new awards of stock
options, stock appreciation rights, or similar option-like instruments to the named executive officers.

Pension and Supplemental Retirement Plans

Sunbelt Rentals, Inc. maintains the Sunbelt Rentals, Inc. Retirement Savings Plan (the 401(k) Plan), which is a defined
contribution plan for the benefit of its eligible U.S. employees, under which Messrs. Horgan, Pease, Washburn,
Samples and Lull are eligible to participate. While the terms of the 401(k) Plan provide for certain employer
contributions, none of Messrs. Horgan, Pease, Washburn, Samples or Lull received any such contributions during the
fiscal year ended April 30, 2025 as a result of U.S. Internal Revenue Service limitations on qualified plans.

Sunbelt Rentals, Inc. maintains the Executive Non-Qualified Excess Plan of Sunbelt Rentals, Inc. (the NQDC Plan)
for certain employees, including the named executive officers other than Mr. Pratt, under which participants may elect
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to defer all or a portion of their eligible compensation. For a description of the NQDC Plan, see “—Executive
Compensation Tables—2025 Nonqualified Deferred Compensation” below.

In lieu of contributions to Ashtead’s frozen U.K. defined benefit pension plan (in which Mr. Pratt does not participate),
Ashtead paid Mr. Pratt a cash payment equal to 6% of his base salary.

Other Executive Benefits and Perquisites

Ashtead and its subsidiaries provide the named executive officers with a limited number of executive benefits and
perquisites, which are designed to be competitive with market practices and contribute to our efforts to attract and
retain highly skilled executives. For additional details, see “—Executive Compensation Tables—2025 Summary
Compensation Table” below.

In addition, Ashtead provided named executive officers with use of chartered aircraft primarily for business purposes,
with limited use for personal purposes on an ad hoc basis. Chartered aircraft travel allows for the safety and privacy
of the named executive officers and allows the named executive officers to be more productive than if commercial
flights were utilized, as the aircraft provides a conducive and more confidential business environment without the
scheduling constraints imposed by commercial airline services.

Employment Arrangements

Ashtead and its subsidiaries are party to employment agreements with each of the named executive officers, which
provide for, in certain cases, severance benefits and payments upon certain qualifying terminations of employment.
In addition, in connection with Mr. Pratt’s retirement from serving as Chief Financial Officer, Ashtead entered into a
letter agreement with him on May 28, 2025 (the Pratt Letter Agreement) formalizing the applicable dates for Mr.
Pratt’s notice period (including compensation to be paid during and upon the cessation of the notice period) and other
transitional matters. For additional details, see “—Executive Compensation Tables—2025 Potential Payments upon
Termination or Change in Control” below.

Executive Share Ownership Requirements

To align the interests of named executive officers with those of stockholders and incentivize long-term performance,
the named executive officers are subject to certain shareholding requirements. The Chief Executive Officer is required
to build a minimum shareholding equivalent to 850% of his base salary and each of the other named executive officers
a minimum shareholding equivalent to 300% of their base salary. The Ashtead Remuneration Committee requires the
named executive officers to build and maintain a material shareholding in Ashtead over a reasonable time frame,
typically five years. The named executive officers will normally also be subject to a post-cessation shareholding
requirement. The shareholding requirement will apply for two years following the named executive officer’s
departure; during such period the Chief Executive Officer is required to maintain a minimum shareholding equivalent
to 300% of his base salary and each of the other named executive officers a minimum shareholding equivalent to
200% of their base salary.

Compensation Clawback Provisions
Executive compensation recoupment may be enforced in each of the following circumstances:

e a material misstatement of accounts;

e where the payout with respect to an executive compensation award was determined by reference to an
assessment of a performance condition which was based on an error, or inaccurate or misleading information;

e action or conduct by an award holder or award holders that, in the reasonable opinion of the Ashtead Board
of Directors, amounts to fraud or gross misconduct;

e censure by a regulatory body or significant detrimental impact to the reputation of Ashtead and its
subsidiaries (whether the participant was responsible for, or had management oversight over, the actions,
omissions or behavior that gave rise to that censure or detrimental impact); or

e corporate failure.
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These clawback provisions may be enforced in respect of amounts payable under the DBP for two years following
payment and in respect of RSU and PSU awards for five years from grant.

Roles of the Ashtead Remuneration Committee
The principal roles of the Ashtead Remuneration Committee include the following:

e determine and agree with the Ashtead Board of Directors the framework and policy for the compensation of
the chair, executive officers and senior employees;

e ensure that executive management is provided with appropriate incentives to encourage enhanced
performance in a fair and responsible manner;

e review and determine the total compensation packages for each executive officer, including bonuses and
incentive plans;

o determine the policy for and scope of pension arrangements, service agreements, termination payments and
compensation commitments for each of the executive officers; and

e ensure compliance with all statutory and regulatory provisions.

The Ashtead Remuneration Committee was, as of April 30, 2025, chaired by Lucinda Riches and currently comprises
six non-executive directors, including the Chair of the Ashtead Remuneration Committee. The Ashtead Remuneration
Committee receives advice from independent remuneration consultants, as appropriate, to supplement its knowledge
and to keep the committee updated on current trends and practices. In the fiscal year ended April 30, 2025, the Ashtead
Remuneration Committee received advice from its independent advisors, Ellason, in relation to the external
governance landscape and on the approach to executive compensation going forward. The Ashtead Remuneration
Committee determined that the advice provided by Ellason, which does not have any other affiliation with Ashtead,
was objective and independent. An internal evaluation of the Ashtead Remuneration Committee was undertaken in
2025. The conclusion from that process was that the performance of the Ashtead Remuneration Committee and its
Chair were satisfactory.

Benchmarking Compensation to Peers

In 2025, Ellason conducted a competitive market analysis of executive pay opportunities against two comparator
groups recommended by Ellason: (i) a comparator group of U.S. listed companies representing companies with a
comparable scale and industry; and (ii) a comparator group of FTSE 50 companies, excluding financial services. The
comparator groups were consistent with those utilized by Ashtead for 2024.

Comparator groups were comprised of the following companies:

U.S. Peers FTSE 50
Trane Technologies AstraZeneca
Waste Management Shell
Parker-Hannifin Unilever
Cintas Corp Rio Tinto
Republic Services RELX

WW Grainger BP

United Rentals

Waste Connections
Rockwell Automation
Xylem

Dover Corp

Fortive Corp

JB Hunt Transport Services
Masco Corp

Stanley Black & Decker
CH Robinson Worldwide
WESCO International

British American Tobacco
GSK

Diageo

National Grid
Glencore

Rolls-Royce Holdings
Compass

BAE Systems
Experian

Haleon

Reckitt Benckiser
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WillScot Holdings Anglo American

Ryder System Tesco

Herc Holdings Imperial Brands
SSE
Vodafone Group
Antofagasta

Associated British Foods
InterContinental Hotels
BT Group

Next

IAG

Bunzl

Sage Group

Informa

Coca-Cola

Halma

Rentokil Initial

Smith & Nephew

WPP

Because comparative compensation information represents just one of the several analytic tools used in setting
executive compensation, the Ashtead Remuneration Committee has discretion in determining the nature and extent
of its use. Further, given the limitations associated with comparative pay information for setting individual executive
compensation, including the difficulty of assessing and comparing wealth accumulation through equity gains and
post-employment amounts at other companies, the Ashtead Remuneration Committee may elect to not use the
comparative compensation information at all in the course of making compensation decisions. Furthermore, the
Ashtead Remuneration Committee considers other factors as part of the compensation decision process such as
individual and company performance, experience, tenure, scope of the role, contribution, succession planning, and
retention, among other factors unique to an individual or role. Based on these considerations, the Ashtead
Remuneration Committee may decide to set compensation above or below median peer group levels.

Remuneration Committee Interlocks and Insider Participation

The Ashtead Remuneration Committee was, as of April 30, 2025, composed of six independent directors: Lucinda
Riches (chair), Angus Cockburn, Jill Easterbrook, Renata Ribeiro, Tanya Fratto and Roy Twite (was appointed to the
Ashtead Board of Directors in June 2024). Former Ashtead Remuneration Committee member Lindsley Ruth stepped
down from the Ashtead Board of Directors in September 2024. No member of the Ashtead Remuneration Committee
is, or was during 2025, a current or former officer or employee of Ashtead or any of its subsidiaries. Additionally,
during the fiscal year ended April 30, 2025, none of Ashtead’s executive officers served on the board of directors or
compensation committee of any entity that had one or more of its executive officers serving on the Ashtead Board of
Directors or Ashtead Remuneration Committee.

134



Executive Compensation Tables
2025 Summary Compensation Table

The following table sets forth information concerning the compensation of our named executive officers for the fiscal
year ended April 30, 2025.

Change in Pension
Value and
Non-Equity Nonqualified
Name and Stock Incentive Plan Deferred All Other
Principal Fiscal Bonus Awards  Compensation Compensation ~ Compensation
Position Year Salary ($) %) (%) (1) $) Earnings (%) 3 (2 Total ($)
(@) (b) (c) (d) (e) (9 (h) () ()]
Brendan Horgan
Chief Executive
Officer

2025 1,169,750 — 9,492,362 1,373,871 — 89,864 12,125,847

Alex Pease
Chief Financial - o000 470 411 — 2,680,515 429,720 — 352,165 3,932,811
Officer

Michael Pratt (3)
Former Chiel  p0p5 814881 ~ — 2,533,818 775,941 — 72,303 4,196,943
Financial Officer
John Washburn
Chief Operations  »o0 505 400 — 1,338,008 400,915 — 34,071 2275394
Officer

Rod Samples
Chief
Administration 2025 494,000 — 1315616 394,212 — 53,544 2,257,372
Officer

Brad Lull

Executive Vice

President,

Business 2025 452,400 — 1,204,864 361,015 — 44,397 2,062,676
Development &

Strategy

Notes:

(1) Amounts reflect the aggregate grant date fair value of stock awards granted under the LTIP and DBP awards granted under
the DBP, in each case computed in accordance with the Financial Accounting Standards Board Accounting Standards Codification
Topic 718 (FASB ASC Topic 718). The aggregate grant date fair value does not take into account any estimated forfeitures related
to service vesting conditions. The amounts reported in this column reflect the accounting cost for such awards and do not
correspond to the actual economic value that may be received by our named executive officers upon the vesting or settlement of
such awards. We provide information regarding the assumptions used to calculate the grant date fair value of all such awards
granted to named executive officers in Note 16 to our audited consolidated financial statements included elsewhere in this
Prospectus. Amounts with respect to PSUs granted by us during the fiscal year ended April 30, 2025 reflect the grant date fair
value calculated in accordance with FASB ASC Topic 718 based on the probable outcome of the applicable performance goals,
excluding the effect of estimated forfeitures. The grant date fair value of such PSUs assuming maximum achievement of the
applicable performance goals is as follows: $8,188,250 for Mr. Horgan; $1,785,011 for Mr. Pease; $2,447,264 for Mr. Pratt;
$879,206 for Mr. Washburn; $864,454 for Mr. Samples; and $791,727 for Mr. Lull. All amounts have been converted into U.S.
dollars based on the spot exchange rate on the applicable grant date, which ranged from $1.2686 per £1.00 to $1.3356 per £1.00.
(2) Figures set forth in the “All Other Compensation” column are comprised of the following:
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Employer
Contributions to

Non-Qualified Cash Payment in Employer-Paid Life Employer
Deferred Lieu of Pension =~ Company Car or Insurance Contribution to Relocation Personal Usage of  Tax Planning and
Name and Principal Compensation Contributions Car Allowance Premiums Private Healthcare Reimbursement Company Provided Preparation
Position Year Plan ($)(a) ($)(b) $)(c) ($)(d) Coverage ($)(e) (©]0) Aircraft($)(g) Services ($)(h) Total ($)
Brendan Horgan
Chl_ef Executive 2025 30,673 - 13.919 8,312 _ _ _ 36,960 89,864
Officer
Alex Pease
Chief Financial 2025 41,231 — 4,200 105 — 293,144 13,485 — 352165
Officer
Michael Pratt
Former Chief 2025 — 48,893 7,823 — 1,207 — — 14380 72,303
Financial Officer
John Washburn
Chief Operations 2025 30,673 _ 862 2,536 — — — — 34,071
Officer
Rod Samples
Chl_ef Administration 2025 34,100 . 9.800 9,644 _ _ _ — 53,544
Officer
Brad Lull
Executive Vice
President, Business 2025 30,500 _ 12,671 1,226 _ _ _ _ 44,397

Development &
Strategy

(a) Represents employer contributions to the NQDC Plan.

(b) Represents cash payment equal to 6% of Mr. Pratt’s base salary in lieu of company contributions to our U.K. defined pension arrangement.

(c) For Messrs. Horgan, Washburn and Lull, represents the aggregate incremental cost of providing a company car. For Messrs. Pease, Pratt and Samples, represents car allowance.
(d) Represents employer-paid life insurance premiums.

(e) Represents employer contributions to UK private healthcare coverage.

(f) Represents reimbursement of relocation costs in connection with the commencement of Mr. Pease’s employment.

(9) Represents aggregate incremental cost attributable to personal usage of company-provided aircraft, consisting of the hourly leasing rate and fuel costs.

(h) Represents amounts paid or reimbursed by Ashtead related to tax planning and the preparation of various tax returns.
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(3) For Mr. Pratt, all cash amounts were paid in British pounds and converted into U.S. dollars at an exchange rate as follows: (i)
for figures in the Salary column, $1.2813 per £1.00, which represents Ashtead’s average exchange rate for fiscal year 2025; (ii)
for figures in the Non-Equity Incentive Plan Compensation column, $1.3356 per £1.00, which represents the spot exchange rate
on April 30, 2025; and (iii) for figures in the All Other Compensation column, $1.2813 per £1.00, which represents Ashtead’s
average exchange rate for fiscal year 2025.

2025 Grants of Plan-Based Awards

The following table sets forth information regarding each non-equity incentive plan award and each equity incentive
award granted to our named executive officers during the fiscal year ended April 30, 2025.

All Other
Stock
Awards: Grant

Number  Date Fair

of Shares  Value of
Estimated Future Payouts Under Estimated Future Payouts Under of Stock Stock

Non-Equity Incentive Plan Awards Equity Incentive Plan Awards or Units  Awards
€)) @) (*#) ®) 5)
Threshold Target Maximum  Threshold Target Maximum
Name Grant Date $) % % (#) (#) #

(@) (b) (© (d) () ®) (©) (h) 0] @
Brendan 5/1/24 526,388 877,312 1,754,625 — — — —
Horgan

6/20/24 — — — 14,848 59,390 — 3,620,944
9/19/24 — — — 13,365 53,459 — 3,500,576
9/19/24 ® — — — — — 22,911 1,683,907
4/30/25 @ — — — — — 12,890 686,936
Alex Pease 10/11/24 164,645 274,407 548,813 — — — —
10/11/24 — — — 5,971 23,884 — 1,732,235
10/11/24 @) — — — — — 10,236 733,420
4/30/25 @ — — — — — 4,032 214,860
F'\,/:;?ae' 5/1/24 297297 495495 990,989 — — — —
6/20/24 — — — 6,583 26,333 — 1,605,494
9/19/24 — — — 2,063 8,252 — 540,353
4/30/25 @ — — — — — 7,280 387,970
John

Washburn 5/1/24 150,720 251,200 502,400 — — — —
6/20/24 — — — 3,189 12,754 — 777,598
9/19/24 ® — — — — — 5,466 359,953
4/30/25 @ — — — — — 3,762 200,458
Rod 5/1/24 148,200 247,000 494,000 — — — —

Samples
6/20/24 — — — 3,135 12,540 — 764,550
9/19/24 ® — — — — — 5,375 353,960
4/30/25 @ — — — — — 3,699 197,106
Brad Lull 5/1/24 135,720 226,200 452,400 — — — —
6/20/24 — — — 2,871 11,485 — 700,228
9/19/24 ® — — — — — 4,922 324,129
4/30/25 @ — — — — — 3,387 180,508

Notes:

(1) Represents two-thirds of the annual bonus for the fiscal year ended April 30, 2025 granted pursuant to the DBP and payable
in cash. As described above, the remaining one-third of the bonus was awarded in the form of DBP awards pursuant to the DBP
on April 30, 2025, subject to service-based vesting. For Mr. Pease, amounts are pro-rated based on his employment commencement
date in October 2024. For Mr. Pratt, amounts were originally denominated in British pounds and have been converted into U.S.
dollars at an exchange rate of $1.3356 per £1.00, which represents the spot exchange rate on April 30, 2025.

(2) Represents PSUs granted pursuant to the LTIP. A description of the corresponding vesting conditions is set forth in “—
Outstanding Equity Awards at 2025 Fiscal Year-End” below.

(3) Represents RSUs granted pursuant to the LTIP. A description of the corresponding vesting conditions is set forth in “—
Outstanding Equity Awards at 2025 Fiscal Year-End” below.
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(4) Represents DBP awards granted pursuant to the DBP on April 30, 2025 in respect of one-third of the annual bonus for the
fiscal year ended April 30, 2025. A description of the corresponding vesting conditions is set forth in “—Qutstanding Equity
Awards at 2025 Fiscal Year-End” below.

(5) All amounts have been converted into U.S. dollars based on the spot exchange rate on the applicable grant date, which ranged
from $1.2686 per £1.00 to $1.3356 per £1.00.

Outstanding Equity Awards at 2025 Fiscal Year-End

The following table sets forth information regarding outstanding equity awards held by each of our named executive
officers as of fiscal year-end April 30, 2025.

Number of
Shares or Units of
Stock That Have

Stock Awards
Equity Incentive
Plan Awards:
Equity Incentive  Market or Payout
Plan Awards: Value of
Market Value of Number of Unearned Shares,

Shares or Units of
Stock That Have
Not Vested ($) (d)

Unearned Shares,
Units or Other
Rights That Have

Units or Other
Rights That Have
Not Vested ($) (f)

Name (a) Grant Date (b) Not Vested (#) (c) (6) Not Vested (#) (e) (6)
Brendan Horgan 4/30/25®) 12,890 686,936 — —
9/19/24@ — — 53,459 2,848,854
9/19/240 22,911 1,220,937 — —
6/20/24@ — — 59,390 3,164,919
4/30/240) 1,251 66,657 — —
6/19/23@ — — 57,247 3,050,718
714/22* 36,509 1,945,581 — —
Alex Pease 4/30/25®) 4,032 214,860 — —
10/11/24@ — — 23,884 1,272,789
10/11/24®) 10,236 545,481 — —
Michael Pratt 4/30/250) 7,280 387,970 — —
9/19/24@ — — 8,252 439,753
6/20/24@ — — 26,333 1,403,297
4/30/240) 639 34,035 — —
6/19/23@ — — 25,603 1,364,395
714/22* 15,462 823,977 — —
John Washburn 4/30/250) 3,762 200,458 — —
6/20/24@ — — 12,754 679,666
6/20/24" 5,466 291,286 — —
4/30/24®) 531 28,318 — —
6/19/23@ — — 9,868 525,870
714/22* 8,638 460,323 — —
Rod Samples 4/30/250) 3,699 197,106 — —
6/20/24@ — — 12,540 668,262
6/20/24" 5,375 286,436 — —
4/30/240) 523 27,886 — —
6/19/23@ — — 10,776 574,258
7141224 10,258 546,653 — —
Brad Lull 4/30/250) 3,387 180,508 — —
6/20/24@ — — 11,485 612,041
6/20/24" 4,922 262,296 — —
4/30/240) 479 25,513 — —
6/19/23@ — — 9,868 525,870
714/22* 9,394 500,610 — —

Notes:

(1) Represents RSUs that generally vest in equal installments on each of the first three anniversaries of the grant date, subject to
continued employment through each applicable vesting date.

(2) Represents PSUs that generally vest based on achievement of applicable performance goals over the applicable three-year
performance period and continued employment through the third anniversary of the grant date (or, for PSUs granted in September
or October 2024, continued employment through June 20, 2027). For purposes of the table above, PSUs are reflected assuming
maximum level of performance achievement (100% of maximum opportunity).

(3) Represents RSUs that generally vest in equal installments on each of the second, third and fourth anniversaries of the grant
date, subject to continued employment through each applicable vesting date.
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(4) Represents PSUs for which the applicable three-year performance period concluded as of April 30, 2025 (based on actual
achievement of applicable performance goals), which vested on July 4, 2025.

(5) Represents unvested portion of DBP awards that are generally eligible to vest subject to continued employment through April
30, 2026.

(6) Value based on the applicable number of shares or units underlying an award as reflected above, multiplied by $53.29, which
is the closing market price of a share of Ashtead common stock as of April 30, 2025 (£39.90) converted into U.S. dollars at an
exchange rate of $1.3356 per £1.00, which represents the spot exchange rate on April 30, 2025.

2025 Option Exercises and Stock Vested

The following table sets forth information regarding vesting of stock awards held by each of our named executive
officers during the fiscal year ended April 30, 2025. None of our named executive officers held stock options during
the fiscal year ended April 30, 2025.

Stock Awards
Number of Shares Acquired on
Name (a) Vesting (#) (b) Value Realized on Vesting ($) (c)
Brendan Horgan 77,063 5,175,025
Alex Pease — —
Michael Pratt 43,346 2,903,911
John Washburn 23,637 1,603,042
Rod Samples 25,301 1,710,948
Brad Lull 23,637 1,597,394
Notes:

(1) Value based on the number of shares or units underlying awards that vested during the fiscal year ended April 30, 2025,
multiplied by the closing market price of a share of Ashtead common stock for the date on which the applicable award vested. All
amounts have been converted into U.S. dollars based on the spot exchange rate on the applicable vesting date, which ranged from
$1.2798 per £1.00 to $1.3356 per £1.00. Figures are inclusive of the value of DBP awards that vested during the fiscal year ended
April 30, 2025; however, the number of units underlying such DBP awards that vested during the fiscal year ended April 30, 2025
are not reported in the “Numbers of Shares Acquired on Vesting” column since such DBP awards vested were settled in cash. For
a description of the treatment of the DBP awards, see “—Elements of Compensation” above.

(2) Although not included in the table above, the value of cash dividend equivalents paid on vested PSUs to each of the named
executive officers (other than Mr. Pease) were equal to the following, which amounts were converted to U.S. dollars at an exchange
rate of $1.2798 per £1.00, which represents conversion into U.S. dollars based on the spot exchange rate on the applicable vesting
date: Mr. Horgan — $170,599; Mr. Pratt — $96,506; Mr. Washburn — $58,496; Mr. Samples — $62,614; and Mr. Lull — $58,496.

2025 Nonqualified Deferred Compensation

Under the NQDC Plan, our named executive officers (other than Mr. Pratt) and other members of senior management
may defer base pay, cash incentive compensation and certain equity awards into an account that is deemed invested
in one or more available investment funds, which funds provide investment options similar to the investment options
provided under the 401(K) Plan. Deferred equity awards in all events are represented by Ashtead Shares. Participants
make deferral elections with respect to cash pay and equity awards before the year in which such pay is earned or
such equity awards vest. The NQDC Plan is not funded and, as a result, NQDC Plan account balances are subject to
the claims of our creditors.

Subject to certain limitations, participants can defer (a) up to 100% of their cash pay and (b) up to 100% of the shares
subject to their equity awards upon vesting. Employer contributions are discretionary; however, for the fiscal year
ended April 30, 2025, employer contributions were made based on a 100% match of a participant’s contributions up
to the participant’s annual Internal Revenue Code 402(g) limit for the applicable calendar years. Employer
contributions are deemed invested in accordance with the participant’s election as to his or her own contributions.

Participant contributions are 100% vested at all times, while employer contributions are eligible to vest 20% for each
year of completed service, such that employer contributions are 100% vested upon a participant reaching five years
of completed service. In addition, employer contributions fully accelerate in vesting upon the occurrence of a change
in control event (within the meaning of the NQDC Plan) or the participant’s death, disability or attainment of age 65.
All of the named executive officers who participate in the NQDC Plan, other than Mr. Pease, have completed at least
five years of service and are 100% vested in their respective employer contributions.

NQDC Plan account balances are payable in the form of either a lump sum or a series of annual installments (not to
exceed 10 years) beginning on an applicable distribution date (which may include a separation from service, death,
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disability or a change in control event), in each case as elected by the participant. Any portion of an NQDC Plan
account balance that is unvested as of the applicable distribution date will be automatically forfeited.

The following table provides information regarding Ashtead’s non-tax qualified defined contribution and deferred
compensation plans for each of our named executive officers for the fiscal year ended April 30, 2025 (other than Mr.
Pratt, who does not participate in such plans).

Aggregate
Executive Registrant Aggregate Balance at
Contributions  Contributions Earnings in Aggregate Last Fiscal
in Last Fiscal in Last Fiscal Last Fiscal Withdrawals/Distributions Year End ($)
Name(a) Year ($) (b) Year ($) (c)® Year (3$) (d) (%) (e) 0}
Brendan
Horgan
Deferred Cash 30,673 30,673 105,691 — 1,351,984
Compensation
Alex Pease
I(::)eferred Cash 41,231 41,231 (4,367) — 78,095
ompensation
John Washburn
Deferred Cash 54,673 30,673 100,498 — 1,298,527
Compensation
Rod Samples
Deferred Cash 75,434 34,100 (17,300) — 1,266,614
ompensation
Deferred Equrty — 413,737 (76,729) — 337,009
ompensation
Brad Lull
Deferred Cash 66,227 30,500 81,936 — 1,054,194

Compensation

Notes:

(1) The amount reported in this column with respect to deferred cash compensation is included in the “All Other Compensation”
column of the Summary Compensation Table.

(2) The amount reported in the “Executive Contributions in Last Fiscal Year” column is attributable to the value of 6,324 deferred
Ashtead Shares underlying awards that vested on July 5, 2024, multiplied by the closing market price of a share of Ashtead common
stock as of July 5, 2024 (£51.12) converted into U.S. dollars at an exchange rate of $1.2798 per £1.00. All earnings shown are
attributable to the change in the market price of a share of Ashtead common stock as measured on April 30, 2025. No amounts
shown were reported in the Summary Compensation Table for the fiscal year ended April 30, 2025.

2025 Potential Payments upon Termination or Change in Control

This section describes the payments and benefits the named executive officers would have received in connection
with certain employment termination scenarios or upon a change of control during the fiscal year ended April 30,
2025.

Employment Agreements

Messrs. Horgan, Pease, Washburn, Samples and Lull. Messrs. Horgan, Pease, Washburn, Samples and Lull are each
party to an employment agreement with Sunbelt Rentals, Inc. Under the employment agreements, in the event of a
termination of the applicable named executive officer’s employment by Sunbelt Rentals, Inc. without “cause” (as
defined in the applicable employment agreement) or, solely with respect to Mr. Pease, by Mr. Pease for “good reason”
(as defined in his employment agreement), subject to the applicable named executive officer’s compliance with the
restrictive covenants set forth in his employment agreement and entry into an effective general release of claims, the
applicable named executive officer would receive (i) 12 months’ base salary continuation, payable in substantially
equal installments, and (ii) a lump sum cash payment equal to the pro-rated performance bonus for the year of
termination based on actual achievement of performance goals (in the case of Messrs. Horgan, Washburn, Samples
and Lull, only if the bonus criteria were determined by the Ashtead Remuneration Committee and communicated in
writing to the applicable named executive officer prior to such termination). In the event that the applicable named
executive officer resigns, the named executive officer must provide Sunbelt Rentals, Inc. with 12 months’ notice of
his intention to resign from employment, provided that Sunbelt Rentals, Inc. may accelerate the timing of his
termination to an earlier date by providing him with 12 months’ base salary continuation, payable in substantially
equal installments, subject to his compliance with the restrictive covenants set forth in his employment agreement.
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The employment agreements do not provide for enhanced severance benefits in the event of a qualifying termination
in connection with a change in control.

Mr. Pratt. Mr. Pratt is party to a service agreement with Ashtead. In the event that either party seeks to terminate Mr.
Pratt’s employment, the terminating party must provide the other party with 12 months’ notice, provided that Ashtead
may accelerate the timing of his termination to an earlier date by providing him with a lump sum payment of 12
months’ base salary (or, if lower, base salary for the remainder of the unexpired notice period). In connection with
Mr. Pratt’s retirement from serving as Chief Financial Officer, Ashtead and Mr. Pratt entered into the Pratt Letter
Agreement formalizing that there would be a 12-month notice period that commenced on September 2, 2024 and
specifying that, during the notice period and subject to his provision of assistance in connection with the transition of
his role, Mr. Pratt would remain entitled to receive his existing base salary and benefits and a full 2025 annual bonus
without pro-ration (but no bonus for the fiscal year ending April 30, 2026). In addition, subject to the Ashtead
Remuneration Committee determining “good leaver” status for Mr. Pratt at the end of the notice period, a pro-rated
portion of any then-outstanding unvested equity awards and DBP awards will be eligible to vest in accordance with
the LTIP and DBP, respectively (as described below).

Treatment of Incentive Compensation

Treatment of RSUs and PSUs under the LTIP and annual bonuses and DBP awards under the DBP, in each case upon
a participant’s termination of employment, differs depending on the nature of the participant’s termination of
employment. For purposes of the LTIP and the DBP, a “good leaver” is a participant who ceases to be an employee
by reason of:

e ill-health, injury or disability;
e the participant’s employing company ceasing to be under the control of Ashtead;

e atransfer or undertaking, or the part of the undertaking, in which the participant works to a person which is
not under the control of Ashtead or its subsidiaries;

e any other circumstances determined by the Ashtead Remuneration Committee; or

o for purposes of the DBP only, (i) redundancy within the meaning of the Employment Rights Act 1996 or
equivalent legislation or (ii) retirement by agreement with the participant’s employing company.

If a participant is a good leaver, then (a) for purposes of the DBP, (i) the participant would receive an annual bonus
for the year of termination based on time pro-ration (unless otherwise determined by the Ashtead Remuneration
Committee) and actual performance, and (ii) the participant’s unvested DBP awards would accelerate in vesting or
continue to vest (as determined by the Ashtead Remuneration Committee), subject to time pro-ration (unless otherwise
determined by the Ashtead Remuneration Committee), and (b) for purposes of the LTIP, the participant’s RSUs and
PSUs would accelerate in vesting or continue to vest (as determined by the Ashtead Remuneration Committee),
subject to time pro-ration (unless otherwise determined by the Ashtead Remuneration Committee), actual
performance and such other factors as the Ashtead Remuneration Committee may consider relevant.

If a participant incurs a termination of employment due to death, then (a) for purposes of the DBP, the participant will
be treated as a “good leaver” as set out above and (b) for purposes of the LTIP, a pro-rated portion of the participant’s
unvested RSUs and PSUs would accelerate in vesting, subject to time pro-rating (unless otherwise determined by the
Ashtead Remuneration Committee), actual performance and such other factors as the Ashtead Remuneration
Committee may consider relevant.

If a participant incurs a termination of employment other than due to good leaver circumstances or death (the
participant is a “bad leaver”), the participant’s respective annual bonus, unvested RSUs, unvested PSUs and unvested
DBP awards would be immediately forfeited for no consideration.

If there were a takeover of Ashtead (within the meaning of the DBP and LTIP), then, unless outstanding awards under
the DBP and the LTIP are exchanged for substantially equivalent awards of the acquiring company, (a) unvested DBP
awards will vest immediately and the Ashtead Remuneration Committee will calculate the amount to be paid
(including any pro-rata reduction) and (b) unvested RSUs and unvested PSUs will vest upon the effective date of the
takeover subject to time pro-ration (unless otherwise determined by the Ashtead Remuneration Committee), actual
performance and such other factors as the Ashtead Remuneration Committee may consider relevant.
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Estimated values in the table below assume a termination of employment on April 30, 2025 and are calculated based
on the closing stock price of an Ashtead Share as of such date (£39.90) converted to U.S. dollars $1.3356 per £1.00,
which represents a spot exchange rate on April 30, 2025 of $1.3356 per £1.00. For a description of the treatment of
account balances under the NQDC Plan, see “—2025 Nonqualified Deferred Compensation” above.

Change in Control
(DBP and LTIP Awards

Name Death (1) Good Leaver (1)(2) not Assumed)
Brendan Horgan
Cash Severance — 1,169,750 —
Pro Rata Bonus 1,754,625 1,754,625 —
Accelerated Vesting of RSUs 186,486 186,486 186,486
Accelerated Vesting of PSUs 5,268,862 5,268,862 5,268,862
Accelerated Vesting of DBP Awards (3) — — —
Total 7,209,972 8,379,722 5,455,347
Alex Pease
Cash Severance — 850,000 —
Pro Rata Bonus 823,219 823,219 —
Accelerated Vesting of RSUs 50,065 50,065 50,065
Accelerated Vesting of PSUs 260,255 260,255 260,255
Accelerated Vesting of DBP Awards (3) — — —
Accelerated Vesting of NQDC Plan 41,231 41,231 41,231
Employer Contributions (4)
Total 1,174,770 2,024,770 351,551
John Washburn
Cash Severance — 502,400 —
Pro Rata Bonus 753,600 753,600 —
Accelerated Vesting of RSUs 83,528 83,528 83,528
Accelerated Vesting of PSUs 972,820 972,820 972,820
Accelerated Vesting of DBP Awards (3) — — —
Total 1,809,948 2,312,348 1,056,348
Rod Samples
Cash Severance — 494,000 —
Pro Rata Bonus 741,000 741,000 —
Accelerated Vesting of RSUs 82,138 82,138 82,138
Accelerated Vesting of PSUs 1,080,634 1,080,634 1,080,634
Accelerated Vesting of DBP Awards (3) — — —
Total 1,903,772 2,397,772 1,162,772
Brad Lull
Cash Severance — 452,400 —
Pro Rata Bonus 678,600 678,600 —
Accelerated Vesting of RSUs 75,215 75,215 75,215
Accelerated Vesting of PSUs 989,624 989,624 989,624
Accelerated Vesting of DBP Awards (3) — — —
Total 1,743,439 2,195,839 1,064,839
Notes:

(1) For purposes of this table, amounts set forth with respect to pro rata bonus and accelerated vesting of PSUs assume maximum
achievement of performance goals (other than with respect to PSUs for which the applicable three-year performance period
concluded as of April 30, 2025, which are instead based on actual achievement of applicable performance goals).

(2) For purposes of this table, “Good Leaver” refers to (a) for purposes of cash severance, a termination of the applicable named
executive officer’s employment without “cause” or, solely with respect to Mr. Pease, by Mr. Pease for “good reason” (each within
the meaning of the applicable employment agreement), (b) for purposes of all other items, (i) “good leaver” within the meaning of
the DBP or the LTIP, as applicable, or (ii) with respect to accelerated vesting of NQDC Plan employer contributions for Mr. Pease,
Mr. Pease’s death or “disability” (within the meaning of the NQDC Plan).

(3) As aresult of the assumed termination of employment date of April 30, 2025 and vesting dates for DBP Awards occurring on
April 30 of each year, pro-rated accelerated vesting of DBP awards for purposes of this table would be equal to zero.

(4) As described in “—2025 Nonqualified Deferred Compensation” above, Mr. Pease is the only named executive officer who
participates in the NQDC Plan who has not completed at least five years of service as of April 30, 2025, such that his employer
contributions would be 100% vested on such date. As of April 30, 2025, Mr. Pease had completed less than one year of service;
therefore, the full amount of the employer contributions under his NQDC Plan account balance were unvested at such time and
would accelerate in vesting upon the occurrence of one of the events set forth above.
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Other than as described and set forth in the table above, there is no enhanced termination treatment or severance
benefits in the event of a qualifying termination in connection with a change in control. Although Mr. Pratt remained
employed on April 30, 2025, Mr. Pratt is not included in the table above as a result of the Pratt Letter Agreement that
specifies the terms of his compensation and potential severance amounts if he remains employed through the
remainder of his notice period (as described above).

2025 Director Compensation

In the fiscal year ended April 30, 2025, our non-employee directors were eligible to receive the following cash
retainers, paid monthly in arrears:

Annual Retainer for Board Membership Annual Retainer (1)
Annual service as chair $608,618
Annual service on the board of directors $115,317
Annual retainer senior independent director $32,033
Additional Annual Retainer for Committee Membership

Annual service as chair of the audit committee $32,033
Annual service as chair of the remuneration committee $32,033
Annual service as chair of the nomination committee $32,033
Annual service as chair of the finance and administration committee $32,033
Notes:

(1) Paid in British pounds and presented in U.S. dollars at an exchange rate of $1.2813 per £1.00, which represents Ashtead’s
average exchange rate for fiscal year 2025.

In addition, we reimburse all reasonable out-of-pocket expenses incurred by non-employee directors in carrying out
their duties as a director (including any tax arising thereon) and other modest benefits as appropriate.

The following table presents the total compensation paid, awarded or earned with respect to each person who served
as a non-employee director in the fiscal year ended April 30, 2025. As of April 30, 2025, none of the non-employee
directors held outstanding unvested stock awards or outstanding unexercised option awards. Messrs. Horgan, Pease
and Pratt, who are each named executive officers, did not receive additional compensation for their respective services
as a director.

Fees Earned or Paid in All Other Compensation
Name Cash (3$) (1) (%) Total ($)
Paul Walker 608,618 — 608,618
Angus Cockburn 179,382 — 179,382
Jill Easterbrook 115,317 — 115,317
Tanya Fratto 115,317 — 115,317
Renata Ribeiro 115,317 — 115,317
Lucinda Riches 147,350 — 147,350
Roy Twite (2) 102,750 — 102,750
Lindsley Ruth (3) 48,049 — 48,049

Notes:

(1) Paid in British pounds and presented in U.S. dollars at an exchange rate of $1.2813 per £1.00, which represents Ashtead’s
average exchange rate for fiscal year 2025.

(2) Mr. Twite was appointed to the Ashtead Board of Directors in June 2024.

(3) Mr. Ruth stepped down from the Ashtead Board of Directors in September 2024.

13.8.2 Post-Listing Compensation Arrangements

This section discusses certain compensation arrangements that are expected to apply to named executive officers and
directors of Sunbelt Rentals after the effectiveness of the U.S. Listing.

Amended and Restated Employment Agreements

We entered into amended and restated employment agreements with each of the named executive officers (other than
Messrs. Pratt and Samples), effective as of the U.S Listing, that are substantially similar in all respects to such named
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executive officers’ existing employment agreements, other than certain modifications with respect to severance
payable upon a qualifying termination of employment.

Non-Employee Director Compensation Policy

We adopted a compensation policy for our non-employee directors, effective as of the U.S. Listing, that consists of
annual retainer fees and long-term equity awards.

Pursuant to this policy, each eligible non-employee director will receive an annual cash retainer of $120,000. The
Chair of the Sunbelt Rentals Board will receive an additional annual cash retainer of $450,000, the Chair of the Audit
Committee will receive an additional annual cash retainer of $25,000, the Chair of the Compensation Committee will
receive an additional annual cash retainer of $25,000 and the Chair of the Nominating and Corporate Governance
Committee will receive an additional annual cash retainer of $25,000. Each annual cash retainer will be paid quarterly
in arrears.

Also, pursuant to this policy, on the date of any annual meeting of our stockholders, we intend to grant each eligible
non-employee director an award of restricted stock units with a grant date fair value of $175,000. The terms of each
such award will be set forth in a written award agreement, which will provide for vesting on the earlier of the day
immediately preceding the subsequent annual meeting of our stockholders and the first anniversary of the grant date,
subject to the applicable non-employee director continuing in service through such vesting date.

In addition, we intend to grant each non-employee director who serves on the Sunbelt Rentals Board as of the
effectiveness of the U.S. Listing, on the first date of effectiveness of Sunbelt Rentals’ first registration statement on
Form S-8 with respect to the 2026 Plan (as defined under “—Sunbelt Rentals 2026 Omnibus Equity Incentive Plan”
below), a prorated award of restricted stock units with a grant date fair value of $175,000 based on the number of
days between the effectiveness of the U.S. Listing and the anticipated date the 2026 annual meeting of our
stockholders divided by 365.

Non-employee directors who are appointed after the effectiveness of the U.S. Listing and prior to the date of the first
annual meeting or between annual meetings will receive prorated awards of restricted stock units.

Each of the foregoing restricted stock unit awards held by a non-employee director will vest in full immediately prior
to the occurrence of a change in control (as defined in the 2026 Plan), to the extent outstanding at such time. All
restricted stock unit awards granted under this policy will be granted under, and subject to the limits of, the 2026 Plan
and an award agreement thereunder.

We intend to allow non-employee directors to defer settlement of shares underlying certain of their restricted stock
unit awards.

Ashtead Group plc 2017 Deferred Bonus Plan

Upon the Scheme Effective Date, outstanding DBP Awards shall remain in effect, provided that the DBP Awards
shall instead track the value of a Sunbelt Rentals share rather than the value of an Ashtead Share.

The Ashtead Group Long-Term Incentive Plan 2021

Sunbelt Rentals will, upon the Scheme Effective Date, assume the LTIP and the awards thereunder, with the terms of
such awards (including the vesting schedule and any vesting conditions) to remain the same, except that, effective as
of and contingent upon the effectiveness of the U.S. Listing, and as part of bringing the Group’s approach to the
amount and structure of its compensation of senior management following the U.S. Listing into line with U.S. market
practice for U.S. listed companies of a similar size and profile, (i) any holding periods which apply to outstanding
awards will no longer apply, (ii) any underpins which apply to outstanding RSUs will no longer apply and (iii) the
performance-vesting conditions which apply to outstanding PSUs will, subject to consent by the applicable award
holder, no longer apply and instead be deemed to have been met at 85.5% of maximum, which broadly aligns with
the average historical performance-vesting achievement level of PSUs over the five most recently-completed fiscal
years. The Compensation Committee considered various factors in determining how to most appropriately address
outstanding LTIP awards upon the effectiveness of the U.S. Listing given the significant accounting transition and
complexities associated with retesting performance criteria. Considerations included maintaining retention elements
of the current LTIP, providing a consistent and transparent approach for executives and shareholders and further
positioning the management team and Sunbelt Rentals for its transition to the U.S. The Compensation Committee
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believes that the approach and calculated performance-vesting achievement level of 85.5% for outstanding PSUs
balances these goals while recognizing historical performance.

On and after the effectiveness of the U.S. Listing and following the effectiveness of the 2026 Plan (as described
below), no further grants will be made under the LTIP.

Sunbelt Rentals 2026 Omnibus Equity Incentive Plan

Sunbelt Rentals adopted the Sunbelt Rentals 2026 Omnibus Equity Incentive Plan (the 2026 Plan) to be effective
upon the effectiveness of the U.S. Listing. The material terms of the 2026 Plan are summarized below. The summary
does not contain all information about the 2026 Plan.

The purpose of the 2026 Plan is to provide Sunbelt Rentals with flexibility in its ability to motivate, attract and retain
the services of directors, officers, employees and consultants, upon whose judgment, interests and special effort the
successful conduct of Sunbelt Rental’s operation is largely dependent, through the granting of stock-based
compensation awards, including, without limitation, nonqualified stock options (NQSOs), incentive stock options
(1S0s), stock appreciation rights (SARs), restricted shares, RSUs, cash incentive awards and other equity-based or
equity-related awards. The principal features of the 2026 Plan are summarized below.

Share Reserve and Usage

Subject to adjustment as described below, the maximum number of shares (as described below) reserved for issuance
pursuant to the awards is equal to the sum of (i) 18,200,000 (inclusive of any awards made pursuant to any sub-plan
of the 2026 Plan) and (ii) any shares that are subject to awards under the LTIP that are forfeited or lapse unexercised
following the effective date of the 2026 Plan (the Share Limit). The maximum number of shares that may be delivered
upon the exercise of 1ISOs will be equal to 18,200,000 (the 1SO Limit). The shares covered by the 2026 Plan may be
authorized but unissued shares, treasury shares or shares reacquired by Sunbelt Rentals in any manner or any
combination of the foregoing.

The following counting provisions will be in effect for the share reserve under the 2026 Plan:

o if an award granted under the 2026 Plan is forfeited, or otherwise expires, terminates or is cancelled without
the issuance of all shares subject to the award, or if such an award (including any corresponding dividends
or dividend equivalents) is settled (in whole or in part) for cash, the number of shares subject to the award
that were not issued will not be treated as delivered and will not reduce the Share Limit;

o if shares are surrendered or tendered in payment of the exercise price of an option or to satisfy any tax
withholding obligation with respect to any award, such shares will not be added back to the remaining Share
Limit;

o if shares subject to an SAR are not issued in connection with the share settlement of the SAR on exercise
thereof, such shares will not be added back to the remaining Share Limit; and

o if shares are purchased on the open market by Sunbelt Rentals or otherwise with the cash proceeds received
from the exercise of options, such shares will not be added back to the remaining Share Limit.

Subject to restrictions on repricing of options and SARs described below, the Compensation Committee may grant
awards in assumption of, or in substitution for, outstanding awards previously granted by Sunbelt Rentals, its affiliates
or a company acquired by, or that combines with, Sunbelt Rentals or its affiliates (Substitute Awards). Any shares
underlying any Substitute Awards will not count against the shares available for issuance under the 2026 Plan, except
that any Substitute Awards issued or intended as 1SOs will be counted against the ISO Limit.

The sum of the grant date fair value of equity-based awards and the amount of any cash compensation granted or paid,
as applicable, to a non-employee director in any fiscal year will not exceed (i) $2,200,000, in the case of any non-
employee director who also serves as the chairperson of the Sunbelt Rentals Board and (ii) $1,000,000, in the case of
any other non-employee director.

Administration

The Compensation Committee (or a subcommittee thereof or such other committee of the Sunbelt Rentals Board as
may be designated by the Sunbelt Rentals Board) will administer the 2026 Plan and any sub-plans. The Sunbelt
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Rentals Board may, in its discretion, administer the 2026 Plan or any sub-plan with respect to awards granted to non-
employee directors. The 2026 Plan provides that the Compensation Committee may from time to time delegate (i) its
authority to grant awards or (ii) the authority (including a power to sub-delegate) to perform specified functions under
the 2026 Plan to one or more members of the Sunbelt Rentals Board or one or more officers or employees of Sunbelt
Rentals or an affiliate, provided that no officer will be delegated such authority to grant awards to individuals who
are subject to Section 16 of the Exchange Act or to officers or directors who have been delegated the authority to
grant or amend awards under the 2026 Plan.

Subject to the terms and conditions of the 2026 Plan and applicable law, the Compensation Committee will have the
authority to (i) select the eligible directors, officers, employees and consultants to whom awards are to be made, (ii)
determine the terms and conditions of awards, (iii) interpret, administer, reconcile any inconsistency in, correct any
default in and supply any omission in, the 2026 Plan and any instrument or agreement relating to, or award made
under, the 2026 Plan, (iv) establish, amend, suspend or waive such rules and regulations and appoint such agents as
it deems appropriate for the proper administration of the 2026 Plan, (v) accelerate vesting, exercisability of, payment
for or lapse restrictions on awards and (vi) make all other determinations and take all other actions necessary or
advisable for the administration of the 2026 Plan.

Eligibility

The 2026 Plan provides that awards may be granted to any director, officer, employee or consultant of Sunbelt Rentals
or any of its subsidiaries (including any prospective director, officer, employee or consultant to the extent permitted
in accordance with Form S-8 under the Exchange Act). The Compensation Committee determines which of such
directors, officers, employees and consultants will be granted awards. No person is entitled to participate in the 2026
Plan as a matter of right. Only those directors, officers, employees and consultants who are selected to receive grants
by the Compensation Committee may participate in the 2026 Plan.

Awards

The 2026 Plan provides that the Compensation Committee may grant or issue stock options (including I1SOs), SARs,
restricted shares, RSUs, cash incentive awards and other equity-based or equity-related awards, or any combination
thereof. Each award will be set forth in a separate agreement with the person receiving the award and will indicate
the type, terms and conditions of the award, including the exercise price, vesting schedule and treatment of awards
upon termination of employment, if applicable. Vesting provisions require certain conditions to be met, such as
continued employment or specified performance goals, before a participant may receive the shares underlying an
award or before such shares become freely tradeable and nonforfeitable.

Stock Options and SARs. A stock option is an award that represents the right to purchase shares at a specified price
(the exercise price) in accordance with the terms of the award agreement. Stock options will be either NQSOs or 1SOs.
A SAR is an award that represents a promise to deliver shares, cash, other securities, other awards or other property
equal in value to the excess, if any, of the fair market value per share over the exercise price per share of the SAR in
accordance with the terms of the award agreement.

The exercise price per share subject to each option and SAR shall be set by the Compensation Committee. Subject to
the adjustment of awards described below, in no event may any option or SAR (i) be amended to decrease the exercise
price thereof, (ii) be canceled at a time when its exercise price exceeds the fair market value of the underlying shares
in exchange for another award under the 2026 Plan or any other equity compensation plan or any cash payment or
(iii) be subject to any action that would be treated, for accounting purposes, as a “repricing” of such option or SAR,
unless such amendment, cancellation or action is approved by Sunbelt Rentals’ stockholders.

Options and SARs usually will become exercisable (at the discretion of the Compensation Committee) in one or more
installments after the grant date, subject to the participant’s continued employment or service with Sunbelt Rentals or
one of its affiliates and/or subject to the satisfaction of corporate performance targets and individual performance
targets established by the Compensation Committee. Except as otherwise specified in the applicable award agreement,
each option or SAR generally expires immediately, without any payment therefor, upon the earlier of (i) the tenth
anniversary of the date the option or SAR is granted and (ii) a date that is three months after the date the participant
ceases to be a director, officer, employee or consultant of Sunbelt Rentals or one of its affiliates.

ISOs will be designed in a manner intended to comply with the provisions of Sections 421 and 422 of the Internal

Revenue Code and will be subject to specified restrictions contained in the Internal Revenue Code. Among such
restrictions, 1SOs will have an exercise price of not less than the fair market value of a share on the date of grant. ISOs
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will only be granted to employees and will not be exercisable after a period of ten (10) years measured from the date
of grant. In the case of an 1SO granted to an individual who owns (or is deemed to own) more than ten percent (10%)
of the total combined voting power of all classes of Sunbelt Rentals’ capital stock, the exercise price per share must
be at least 110% of the fair market value of a share on the date of grant and the ISO must not be exercisable after a
period of five (5) years measured from the date of the grant.

Each option or SAR may only be exercised to the extent that it has vested at the time of exercise, except as otherwise
specified in the applicable award agreement. Each option will be deemed to be exercised when notice of such exercise
has been given to Sunbelt Rentals in accordance with the terms of the applicable award agreement and full payment
of the exercise price for the shares with respect to which the option is exercised has been received by Sunbelt Rentals
and the participant has paid to Sunbelt Rentals an amount equal to any federal, state, local and non-U.S. income,
employment and any other applicable taxes required to be withheld. Such payments may be made in cash or through
any other method (or combination of methods) approved by the Compensation Committee.

Dividends and dividend equivalents may be paid with respect to options or SARSs held by non-U.S. taxpayers, but not
U.S. taxpayers. Any such dividends or dividend equivalents will be accumulated in a manner determined by the
Compensation Committee and will only be paid out to the extent that the option or SAR vests (without prejudice to
the right of the Compensation Committee to determine that dividends or dividend equivalents may be provided for in
respect of any period that may elapse between the shares subject to the option being earned (in whole or in part) and
the delivery to the participant of the resulting shares, cash, other securities, other awards or other property).

Restricted Shares and RSUs. A restricted share is a share that is subject to certain transfer restrictions, forfeiture
provisions and other terms and conditions specified in the applicable award agreement. An RSU is an award that
represents a promise to deliver shares, cash, other securities or other property in accordance with the terms of the
applicable award agreement.

Restricted shares and RSUs may be granted to any eligible individual selected by the Compensation Committee and
will be made subject to such restrictions or vesting conditions as may be determined by the Compensation Committee.
Restricted shares, typically, will be forfeited for no consideration or repurchased by Sunbelt Rentals at the original
purchase price or such other amount as may be specified in the award agreement if the conditions or restrictions on
vesting are not met. The 2026 Plan provides that restricted shares generally may not be sold or otherwise transferred
until restrictions are removed or expire.

Except as provided in the applicable award agreement, recipients of restricted shares will have rights of a stockholder
(including voting rights) prior to the time when the restrictions lapse. Unlike restricted shares, recipients of RSUs
generally will not have any rights as a stockholder with respect to any shares to be distributed under the 2026 Plan
until the participant or beneficiary, as applicable, has become the holder of such shares.

Any dividends or dividend equivalents that may be payable with respect to the restricted shares and RSUs will be
accumulated in a manner determined by the Compensation Committee and will only be paid out to the extent that the
restricted shares or RSUs vest (without prejudice to the right of the Compensation Committee to determine that
dividends or dividend equivalents may be provided for in respect of any period that may elapse between a restricted
share or RSU being earned (in whole or in part) and the delivery to the participant of the resulting shares, cash, other
securities, other awards or other property).

Cash Incentive Awards and Other Equity-Based or Equity-Related Awards. The Compensation Committee may
grant cash incentive awards and other equity-based or equity-related awards (whether payable in cash, equity or
otherwise), including fully vested shares, in such amount and subject to such terms and conditions as the
Compensation Committee determines.

Change in Control

In the event that a change in control of Sunbelt Rentals occurs and the surviving entity or successor corporation in
such change in control does not assume or substitute outstanding awards (or any portion thereof) granted under the
2026 Plan, then, unless the Compensation Committee determines otherwise, such awards will fully vest and become
fully exercisable, as applicable, as of immediately prior to such change in control, with performance-based awards
vesting at either target level, which may be pro-rated, or actual achievement, as determined by the Compensation
Committee. In addition, the Compensation Committee may, in its sole discretion, upon or in anticipation of a change
in control, terminate outstanding awards after giving the participant an opportunity to exercise the awards or terminate
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the awards for no consideration if the awards have no value (as determined by the Compensation Committee in its
sole discretion).

Adjustments of Awards

In the event of any extraordinary dividend, extraordinary distribution, recapitalization, rights offering, share split,
reverse share split, split-up or spin-off, the 2026 Plan provides that the Compensation Committee will make equitable
adjustments as the Compensation Committee determines appropriate, to reflect such change with respect to:

e the number of shares or other securities (or number and kind of other securities or property) with respect to
which awards may be granted under the 2026 Plan, including the Share Limit and the ISO Limit; and

e the terms of any outstanding awards so as to prevent the enlargement or diminishment of the benefits
provided thereunder, including the number of shares subject to the award, the exercise price, if any, and
vesting terms (including performance goals).

In the event of any reorganization, merger, consolidation, combination, repurchase or exchange of shares or other
securities of Sunbelt Rentals, issuance of warrants or other rights to purchase shares or other securities of Sunbelt
Rentals or other similar corporate transaction or event or other unusual, extraordinarily or non-recurring event, the
2026 Plan provides that the Compensation Committee may make any equitable adjustment described under the
preceding paragraph and may also provide that (i) outstanding awards will be cancelled in exchange for a cash
payment (or no payment in the case of out-of-the-money options and SARS) and (ii) options and SARs will expire if
not exercised prior to a specified date.

Amendment and Termination

The 2026 Plan provides that, subject to applicable law, the Sunbelt Rentals Board may amend, modify or terminate
the 2026 Plan at any time; except that no amendment or termination may, without the consent of the affected
participant, materially and adversely affect any rights of such participant with respect to a previously granted award
unless otherwise provided in the applicable award agreement.

The 2026 Plan will generally require Sunbelt Rentals to obtain stockholder approval for any amendment that would
(other than in connection with certain corporate events, as described above):

e increase the Share Limit and ISO Limit under the 2026 Plan;

e expand the class of employees or other individuals eligible to participate in the 2026 Plan;
o extend the expiration date of the 2026 Plan; and

o allow for the repricing of options or SARs.

The 2026 Plan provides that the Compensation Committee may waive any conditions or rights under, amend any
terms or alter, suspend, discontinue, cancel or terminate any outstanding award, prospectively or retrospectively,
except that, unless otherwise provided in the 2026 Plan or applicable award agreement, any such action that would
materially and adversely impair the rights of any participant or beneficiary will not be effective without the consent
of the applicable participant or beneficiary.

Expiration Date

The 2026 Plan will expire on, and no award will be granted pursuant to the 2026 Plan after, the tenth anniversary of
the date prior to the date of the U.S. Listing; provided that the 2026 Plan will remain in effect past such date solely
for the purposes of administering previously granted awards that remain outstanding. Any award outstanding on the
expiration date of the 2026 Plan will remain in force according to the terms of the 2026 Plan and the applicable award
agreement.

13.9 Directors’ and Senior Managers’ Current and Past Directorships and Partnerships
The following table sets out the names of all companies and partnerships of which a Director or a Senior Manager has

been a member of the administrative, management or supervisory bodies or partner at any time in the previous five
years, other than a subsidiary of any named company or partnership.
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Name Current directorships / partnerships Past directorships / partnerships

Paul Walker..................... Giacom Topco Limited Halma plc
RELX plc Sophos Group Limited
National Centre for Universities and
Business
Brendan Horgan ............... — —
Nando Cesarone................ Airlines for America (A4A) World Affairs Council of Atlanta
The UPS Foundation
Angus Cockburn............... 45/47 Elgin Crescent Freehold Company Serco plc
Limited STS Global Income & Growth Trust

BAE Systems plc
Edrington Group Limited
James Fisher & Sons plc
The 1887 Company Limited

Jill Easterbrook................. Headland Consultancy Auto Trader Group
Tracsis plc Ultimate Products PLC

Renata Ribeiro.................. Floating Docks SRL —

James Singleton................ Wesco International Inc. Curex Group LLC

Roy Twite......cccovevvennennn. IMI plc Halma plc

Alex Pease.........ccccvevrnenn. Reworld Holding Corporation —

John Washburn................. — —

Barbara Clark ................... — —
Lynne Fuller-Andrews...... — —
Kyle Horgan ........cc.coceue. — —
Brad Lull ... — —
Monica Ziegler................. — —
Russ Brown ...........ccccoueee — —
Anthony Miller................. — —

Within the period of five years preceding the date of this Prospectus, none of the Directors or the Senior Managers:
e has had any convictions in relation to fraudulent offences;
e has had any unspent convictions in relation to indictable offences;

e has been a member of the administrative, management or supervisory bodies or director or senior manager
(who is relevant in establishing that a company has the appropriate expertise and experience for management
of that company) of any company at the time of any bankruptcy, receivership or liquidation or entry into
administration of such company; or

e has received any official public incrimination and/or sanction by any statutory or regulatory authorities
(including taxation authorities and designated professional bodies) or has ever been disqualified by a court
from acting as a member of the administrative, management or supervisory bodies of a company or from
acting in the management or conduct of affairs of a company.

13.10 Employee Share Plans
13.10.1 Sunbelt Rentals Employee Share Scheme

Sunbelt Rentals adopted the Sunbelt Rentals 2026 Omnibus Equity Incentive Plan (the 2026 Plan) to be effective
upon the effectiveness of the U.S. Listing. The material terms of the 2026 Plan are summarised below.

The purpose of the 2026 Plan is to provide Sunbelt Rentals with flexibility in its ability to motivate, attract and retain
the services of directors, officers, employees and consultants, upon whose judgment, interests and special effort the
successful conduct of Sunbelt Rental’s operation is largely dependent, through the granting of stock-based
compensation awards, including, without limitation, nonqualified stock options (NQSQs), incentive stock options
(1S0s), stock appreciation rights (SARs), restricted shares, RSUs, cash incentive awards and other equity-based or
equity-related awards. The principal features of the 2026 Plan are summarized below.
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Share Reserve and Usage

Subject to adjustment as described below, the maximum number of shares (as described below) reserved for issuance
pursuant to the awards is equal to the sum of (i) 18,200,000 (inclusive of any awards made pursuant to any sub-plan
of the 2026 Plan) and (ii) any shares that are subject to awards under the 2021 LTIP that are forfeited or lapse
unexercised following the effective date of the 2026 Plan (the Share Limit). The maximum number of shares that
may be delivered upon the exercise of 1ISOs will be equal to 18,200,000 (the I1SO Limit). The shares covered by the
2026 Plan may be authorized but unissued shares, treasury shares and shares reacquired by Sunbelt Rentals in any
manner or any combination of the foregoing.

The following counting provisions will be in effect for the share reserve under the 2026 Plan:

e in general, if an award granted under the 2026 Plan is forfeited, or otherwise expires, terminates or is
cancelled without the issuance of all shares subject to the award, or if such an award is settled (in whole or
in part) for cash, the number of shares subject to the award that were not issued will not be treated as delivered
and will not reduce the Share Limit;

o if shares are surrendered or tendered in payment of the exercise price of an option or to satisfy any tax
withholding obligation with respect to any award (granted under the 2026 Plan or the 2021 LTIP), such
shares will not be added back to the remaining Share Limit;

e if shares subject to an SAR (granted under the 2026 Plan or the 2021 LTIP) are not issued in connection with
the share settlement of the SAR on exercise thereof, such shares will not be added back to the remaining
Share Limit; and

o if shares awarded under the 2026 Plan or the 2021 LTIP are purchased on the open market by Sunbelt Rentals
or otherwise with the cash proceeds received from the exercise of options, such shares will not be added back
to the remaining Share Limit.

Subject to restrictions on repricing of options and SARs described below, the Compensation Committee may grant
awards in assumption of, or in substitution for, outstanding awards previously granted by Sunbelt Rentals, its affiliates
or a company acquired by, or that combines with, Sunbelt Rentals or its affiliates (Substitute Awards). Any shares
underlying any Substitute Awards will not count against the shares available for issuance under the 2026 Plan, except
that any Substitute Awards issued or intended as 1SOs will be counted against the ISO Limit.

In the event of any changes in capitalization or corporate transaction affecting the shares, the Compensation
Committee will make adjustments as it deems appropriate to the number of shares that may be delivered pursuant to
awards granted under the 2026 Plan, including the Share Limit and the ISO Limit.

Administration

The Compensation Committee (or a subcommittee thereof or such other committee of the Sunbelt Rentals Board as
may be designated by the Sunbelt Rentals Board) will administer the 2026 Plan and any sub-plans. The Sunbelt
Rentals Board may, in its discretion, administer the 2026 Plan or any sub-plan with respect to awards granted to non-
employee directors. The 2026 Plan provides that the Compensation Committee may from time to time delegate (i) its
authority to grant awards or (ii) the authority (including a power to sub-delegate) to perform specified functions under
the 2026 Plan to one or more members of the Sunbelt Rentals Board or one or more officers or employees of Sunbelt
Rentals or an affiliate, provided that no officer will be delegated such authority to grant awards to individuals who
are subject to Section 16 of the Exchange Act or to officers or directors who have been delegated the authority to
grant or amend awards under the 2026 Plan.

Subject to the terms and conditions of the 2026 Plan and applicable law, the Compensation Committee will have the
authority to (i) select the eligible directors, officers, employees and consultants to whom awards are to be made, (ii)
determine the terms and conditions of awards, (iii) interpret, administer, reconcile any inconsistency in, correct any
default in and supply any omission in, the 2026 Plan and any instrument or agreement relating to, or award made
under, the 2026 Plan, (iv) establish, amend, suspend or waive such rules and regulations and appoint such agents as
it deems appropriate for the proper administration of the 2026 Plan, (v) accelerate vesting, exercisability of, payment
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for or lapse restrictions on awards and (vi) make all other determinations and take all other actions necessary or
advisable for the administration of the 2026 Plan.

Eligibility

The 2026 Plan provides that awards may be granted to any director, officer, employee or consultant (including any
prospective director, officer, employee or consultant) of Sunbelt Rentals or any of its subsidiaries to the extent
permitted in accordance with Form S-8 under the Exchange Act. The Compensation Committee determines which of
such directors, officers, employees and consultants will be granted awards. No person is entitled to participate in the
2026 Plan as a matter of right. Only those directors, officers, employees and consultants who are selected to receive
grants by the Compensation Committee may participate in the 2026 Plan.

Awards

The 2026 Plan provides that the Compensation Committee may grant or issue stock options (including I1SOs), SARs,
restricted shares, RSUs, cash incentive awards and other equity-based or equity-related awards, or any combination
thereof. Each award will be set forth in a separate agreement with the person receiving the award and will indicate
the type, terms and conditions of the award, including the exercise price, vesting schedule and treatment of awards
upon termination of employment, if applicable. Vesting provisions require certain conditions to be met, such as
continued employment or specified performance goals, before a participant may receive the shares underlying an
award or before such shares become freely tradeable and nonforfeitable.

Stock Options and SARs. A stock option is an award that represents the right to purchase shares at a specified price
(the exercise price) in accordance with the terms of the award agreement. Stock options will be either NQSOs or 1SOs.
A SAR is an award that represents a promise to deliver shares, cash, other securities, other awards or other property
equal in value to the excess, if any, of the fair market value per share over the exercise price per share of the SAR in
accordance with the terms of the award agreement.

The exercise price per share subject to each option and SAR shall be set by the Compensation Committee. Subject to
the adjustment of awards described below, in no event may any option or SAR (i) be amended to decrease the exercise
price thereof, (ii) be cancelled at a time when its exercise price exceeds the fair market value of the underlying shares
in exchange for another award under the 2026 Plan or any other equity compensation plan or any cash payment or
(iii) be subject to any action that would be treated, for accounting purposes, as a “repricing” of such option or SAR,
unless such amendment, cancellation or action is approved by Sunbelt Rentals’ shareholders.

Options and SARs usually will become exercisable (at the discretion of the Compensation Committee) in one or more
instalments after the grant date, subject to the participant’s continued employment or service with Sunbelt Rentals or
one of its affiliates and/or subject to the satisfaction of corporate performance targets and individual performance
targets established by the Compensation Committee. Except as otherwise specified in the applicable award agreement,
each option or SAR expires immediately, without any payment therefor, upon the earlier of (i) the tenth anniversary
of the date the option or SAR is granted and (ii) a date that is three months after the date the participant ceases to be
a director, officer, employee or consultant of Sunbelt Rentals or one of its affiliates.

ISOs will be designed in a manner intended to comply with the provisions of Sections 421 and 422 of the U.S. Internal
Revenue Code of 1986, as amended (the Internal Revenue Code) and will be subject to specified restrictions
contained in the Internal Revenue Code. Among such restrictions, 1SOs will have an exercise price of not less than
the fair market value of a share on the date of grant. ISOs will only be granted to employees and will not be exercisable
after a period of ten (10) years measured from the date of grant. In the case of an ISO granted to an individual who
owns (or is deemed to own) more than ten percent (10%) of the total combined voting power of all classes of Sunbelt
Rentals’ capital stock, the exercise price per share must be at least 110% of the fair market value of a share on the
date of grant and the ISO must not be exercisable after a period of five (5) years measured from the date of the grant.

Each option or SAR may only be exercised to the extent that it has vested at the time of exercise, except as otherwise
specified in the applicable award agreement. Each option will be deemed to be exercised when notice of such exercise
has been given to Sunbelt Rentals in accordance with the terms of the applicable award agreement and full payment
of the exercise price for the shares with respect to which the option is exercised has been received by Sunbelt Rentals
and the participant has paid to Sunbelt Rentals an amount equal to any federal, state, local and non-U.S. income,
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employment and any other applicable taxes required to be withheld. Such payments may be made in cash or through
any other method (or combination of methods) approved by the Compensation Committee.

Dividends and dividend equivalents may be paid with respect to options held by non-U.S. taxpayers, but not U.S.
taxpayers. Any such dividends or dividend equivalents will be accumulated in a manner determined by the
Compensation Committee and will only be paid out to the extent that the option vests (without prejudice to the right
of the Compensation Committee to determine that dividends or dividend equivalents may be provided for in respect
of any period that may elapse between the shares subject to the option being earned (in whole or in part) and the
delivery to the participant of the resulting shares, cash, other securities, other awards or other property).

Restricted Shares and RSUs. A restricted share is a share that is subject to certain transfer restrictions, forfeiture
provisions and other terms and conditions specified in the applicable award agreement. An RSU is an award that
represents a promise to deliver shares, cash, other securities or other property in accordance with the terms of the
applicable award agreement.

Restricted shares and RSUs may be granted to any eligible individual selected by the Compensation Committee and
will be made subject to such restrictions or vesting conditions as may be determined by the Compensation Committee.
Restricted shares, typically, will be forfeited for no consideration or repurchased by Sunbelt Rentals at the original
purchase price or such other amount as may be specified in the award agreement if the conditions or restrictions on
vesting are not met. The 2026 Plan provides that restricted shares generally may not be sold or otherwise transferred
until restrictions are removed or expire.

Except as provided in the applicable award agreement, recipients of restricted shares will have rights of a shareholder
(including voting rights) prior to the time when the restrictions lapse. Unlike restricted shares, recipients of RSUs
generally will not have any rights as a shareholder with respect to any shares to be distributed under the 2026 Plan
until the participant or beneficiary, as applicable, has become the holder of such shares.

Any dividends or dividend equivalents that may be payable with respect to the restricted shares and RSUs will be
accumulated in a manner determined by the Compensation Committee and will only be paid out to the extent that the
restricted shares or RSUs vest (without prejudice to the right of the Compensation Committee to determine that
dividends or dividend equivalents may be provided for in respect of any period that may elapse between a restricted
share or RSU being earned (in whole or in part) and the delivery to the participant of the resulting shares, cash, other
securities, other awards or other property).

Cash Incentive Awards and Other Equity-Based or Equity-Related Awards. The Compensation Committee may grant
cash incentive awards and other equity-based or equity-related awards (whether payable in cash, equity or otherwise),
including fully vested shares, in such amount and subject to such terms and conditions as the Compensation
Committee determines.

Change in Control

In the event that a change in control of Sunbelt Rentals occurs and the surviving entity or successor corporation in
such change in control does not assume or substitute outstanding awards (or any portion thereof) granted under the
2026 Plan, then, unless the Compensation Committee determines otherwise, such awards will fully vest and become
fully exercisable, as applicable, as of immediately prior to such change in control, with performance-based awards
vesting at either target level, which may be pro-rated, or actual achievement, as determined by the Compensation
Committee. In addition, the Compensation Committee may, in its sole discretion, upon or in anticipation of a change
in control, terminate outstanding awards after giving the participant an opportunity to exercise the awards or terminate
the awards for no consideration if the awards have no value (as determined by the Compensation Committee in its
sole discretion).

Adjustments of Awards
In the event of any extraordinary dividend, extraordinary distribution, recapitalization, rights offering, share split,

reverse share split, split-up or spin-off, the 2026 Plan provides that the Compensation Committee will make equitable
adjustments as the Compensation Committee determines appropriate, to reflect such change with respect to:
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e the number of shares or other securities (or number and kind of other securities or property) with respect to
which awards may be granted under the 2026 Plan, including the Share Limit and the ISO Limit; and

e the terms of any outstanding awards so as to prevent the enlargement or diminishment of the benefits
provided thereunder, including the number of shares subject to the award, the exercise price, if any, and
vesting terms (including performance goals).

In the event of any reorganization, merger, consolidation, combination, repurchase or exchange of shares or other
securities of Sunbelt Rentals, issuance of warrants or other rights to purchase shares or other securities of Sunbelt
Rentals or other similar corporate transaction or event or other unusual, extraordinarily or non-recurring event, the
2026 Plan provides that the Compensation Committee may make any equitable adjustment described under the
preceding paragraph and may also provide that (i) outstanding awards will be cancelled in exchange for a cash
payment (or no payment in the case of out-of-the-money options and SARS) and (ii) options and SARs will expire if
not exercised prior to a specified date.

Amendment and Termination

The 2026 Plan provides that, subject to applicable law, the Sunbelt Rentals Board may amend, modify, or terminate
the 2026 Plan at any time; except that no amendment or termination may, without the consent of the affected
participant, materially and adversely affect any rights of such participant with respect to a previously granted award
unless otherwise provided in the applicable award agreement.

The 2026 Plan will generally require Sunbelt Rentals to obtain shareholder approval for any amendment that would
(other than in connection with certain corporate events, as described above):

e increase the Share Limit and 1SO Limit under the 2026 Plan;

o expand the class of employees or other individuals eligible to participate in the 2026 Plan;
e extend the expiration date of the 2026 Plan; and

o allow for the repricing of options or SARs.

The 2026 Plan provides that the Compensation Committee may waive any conditions or rights under, amend any
terms or alter, suspend, discontinue, cancel or terminate any outstanding award, prospectively or retrospectively,
except that, unless otherwise provided in the 2026 Plan or applicable award agreement, any such action that would
materially and adversely impair the rights of any participant or beneficiary will not be effective without the consent
of the applicable participant or beneficiary.

Expiration Date

The 2026 Plan will expire on, and no award will be granted pursuant to the 2026 Plan after, the tenth anniversary of
the date prior to the date of the U.S. Listing; provided that the 2026 Plan will remain in effect past such date solely
for the purposes of administering previously granted awards that remain outstanding. Any award outstanding on the
expiration date of the 2026 Plan will remain in force according to the terms of the 2026 Plan and the applicable award
agreement.

13.10.2 Ashtead Long Term Incentive Plan

The Ashtead Long Term Incentive Plan (the 2021 LTIP) was a discretionary share plan established and operated by
Ashtead prior to the Scheme Effective Time. Accordingly, the 2021 LTIP allowed for awards to be granted over
Ashtead Shares. In connection with the U.S. Listing, the 2021 LTIP will be assumed by Sunbelt Rentals solely for the
purposes of satisfying existing awards, with those awards becoming awards over Sunbelt Rentals Common Stock.
There is no intention to make new grants under the 2021 LTIP following the U.S. Listing and the adoption of the
Sunbelt Rentals 2026 Omnibus Equity Incentive Plan. The material terms of the 2021 LTIP are summarized below.
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Share Reserve and Usage

Awards may not be granted to a participant under the 2021 LTIP over Ashtead Shares with a market value (as
determined by the Compensation Committee at the time an award is granted) in excess of 850% of salary in respect
of any financial year of the Company. Awards may be granted in excess of this limit to an eligible employee in
connection with their recruitment by way of compensating them for any awards forfeited as a result of leaving their
former employer (a Recruitment Award).

The 2021 LTIP may operate over newly issued, treasury or market purchased Ashtead Shares. In any 10-year rolling
period, the number of Ashtead Shares which may be issued under the 2021 LTIP may not exceed 10% of the issued
ordinary share capital of the Company from time to time. In addition, in any 10-year period, the number of Ashtead
Shares which may be issued under the 2021 LTIP and any other discretionary employee share plan adopted by the
Company may not exceed 5% of the issued ordinary share capital of the Company from time to time. Ashtead Shares
transferred out of treasury count towards these limits. However, awards which are relinquished or lapse are
disregarded for the purposes of these limits.

Administration

The 2021 LTIP is administered by the Compensation Committee, or by any sub-committee or person duly authorized
by it.

Eligibility
Awards may be granted to employees, including the executive directors of the Company.
Awards

The vesting of awards may be subject to the satisfaction of performance conditions. Any performance condition may
be amended in accordance with its terms or if anything happens which causes the Compensation Committee
reasonably to consider it appropriate to amend the performance conditions, provided that the Compensation
Committee considers that any amended performance condition would not be materially less or more challenging to
satisfy.

Awards which are subject to performance conditions will normally have those conditions assessed as soon as
reasonably practicable after the end of the relevant performance period. The Compensation Committee will determine
the extent to which awards will vest, taking into account the extent that any relevant performance conditions have
been satisfied, the underlying performance of the Company and the participant and such other factors the
Compensation Committee considers, in its opinion, relevant. To the extent that they vest, awards will then normally
vest on the vesting date set by the Compensation Committee at grant. The Compensation Committee may also
determine at grant that an award is subject to an additional holding period following vesting, during which Ashtead
Shares subject to the award will not be delivered to participants and at the end of which the award will be “released”.

The Compensation Committee may grant awards as conditional awards of Ashtead Shares, nil or nominal-cost options
over Ashtead Shares or forfeitable Ashtead Shares. No payment is required for the grant of an award. Awards
structured as nil or nominal cost options will normally be exercisable from the point of vesting (or, where an award
is subject to a holding period, release) until the 10th anniversary of the grant date.

Benefits received under the 2021 LTIP are not pensionable. Awards are not transferable except to the participant’s
personal representatives if the participant dies.

Dividend Equivalents

Unless the Compensation Committee determines otherwise, participants will receive an amount (in additional Ashtead
Shares, unless the Compensation Committee decides it will be paid in cash) equal to the value of any dividends which
would have been paid on Ashtead Shares subject to an award which vests by reference to record dates during the
period beginning on the grant date and ending on the date on which the award vests or, if there is a holding period
applicable to an award, is released. This amount may assume the reinvestment of dividends and exclude or include
special dividends. This rule will not normally apply to awards of forfeitable Ashtead Shares.
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Malus and Clawback

In certain circumstances (including but not limited to a material misstatement of results, an error in determining the
number of Ashtead Shares, fraud or gross misconduct of the participant and corporate failure), the Compensation
Committee may at any time prior to the fifth anniversary of the date of grant of an award (or, if an investigation into
the conduct or actions of any participant or any member of the Group has started, such later date as the Compensation
Committee may determine in order to allow the investigation to be completed): (a) reduce an award (to zero if
appropriate); (b) impose additional conditions on an award; or (c) require that the participant either returns some or
all of the Ashtead Shares acquired under an award or makes a cash payment to the Company in respect of the Ashtead
Shares delivered.

Termination of Employment

An unvested award will usually lapse upon a participant ceasing to be employed by or to hold office with the Group.
However, if a participant ceases to be an employee or director of the Group because of their ill-health, injury, or
disability or the sale of the participant’s employing company or business out of the Group (or in other circumstances
at the discretion of the Compensation Committee), their award will normally continue to vest on the date when it
would have vested (and been released) if they had not ceased to be an employee or director of the Group.

Rights attaching to Ashtead Shares

Ashtead Shares delivered under the 2021 LTIP will not confer rights on the participant until that participant has
received the underlying Ashtead Shares. Any Ashtead Shares issued will rank equally with Ashtead Shares then in
issue (except for rights arising by reference to a record date prior to their issue).

Change in Control

In the event of a takeover of the Company, awards will normally vest (and be released) early. The proportion of any
unvested awards which vest will be determined by the Compensation Committee, taking into account the extent to
which any performance conditions applicable to awards have been satisfied at that time, the underlying performance
of the Company and the participant and such other factors the Compensation Committee considers, in its opinion,
relevant, and, unless the Compensation Committee determines otherwise, the proportion of the performance period,
or in the case of awards not subject to performance conditions, the vesting period, which has elapsed. The period over
which a Recruitment Award will normally be time pro-rated will be determined at the time of grant and will normally
replicate the approach to time pro-rating applied to the award in respect of which the Recruitment Award was granted.
Awards structured as nil or nominal-cost options may then normally be exercised for a period of one month, after
which they lapse.

Alternatively, the Compensation Committee may require that awards are automatically exchanged for equivalent
awards over shares in another company (subject to the acquiring company’s consent).

If the Company is wound up or other corporate events occur such as a variation of the Company’s share capital, a
demerger, special dividend or other transaction which, in the Compensation Committee’s opinion, would materially
affect the value of Ashtead Shares, the Compensation Committee may determine that awards will vest (and be
released) on the same basis as for a takeover.

Adjustments of Awards

If there is a variation of the Company’s share capital or in the event of a demerger, special dividend or other transaction
which, in the Compensation Committee’s opinion, will materially affect the value of Ashtead Shares, the
Compensation Committee may make such adjustments to the number or class of Ashtead Shares subject to awards
and/or the exercise price applicable to awards as it considers appropriate.

Amendment and Termination
The Compensation Committee may, at any time, amend the 2021 LTIP in any respect. However, the prior approval
of shareholders must be obtained in the case of any amendment which is made to the advantage of eligible employees

and/or participants and relates to the provisions relating to eligibility, individual or overall limits, the basis for
determining the entitlement to, and the terms of, cash or Ashtead Shares provided under the 2021 LTIP, the
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adjustments that may be made in the event of any variation of the Company’s share capital and/or the rule requiring
such prior approval. There are, however, exceptions to this requirement to obtain shareholder approval for any minor
amendments to benefit the administration of the 2021 LTIP, to comply with or take account of the provisions of any
legislation, or to obtain or maintain favorable tax, exchange control or regulatory treatment for any participant or
member of the Group.

No awards may be granted under the 2021 LTIP more than 10 years after its adoption by the Company’s Board of
directors on the recommendation of the Compensation Committee (i.e. after 14 April 2031). It is expected that no
further awards will be granted following the adoption of the 2026 Plan (see below).

13.11 Equity Compensation Plan Information

The table below provides information about Ashtead Shares that may be issued upon exercise of options, warrants
and rights under Ashtead’s equity compensation plans as of April 30, 2025.

Number of securities
remaining available for

Number of securitiesto ~ Weighted-average exercise future issuance under

be issued upon exercise price of outstanding equity compensation plans

of outstanding options, options, warrants and (excluding securities
Plan category warrants and rights(a) rights(b) reflected in column (a))(c)

Equity compensation plans

approved by security holders.. 2,061,738 — —@
Equity compensation plans not

approved by security holders.. — — —
L] 7 | R 2,061,738 — —

Notes:

(1) Consists of 2,061,738 Ashtead Shares to be transferred to participants pursuant to RSUs and PSUs under the LTIP (assuming
the maximum number of PSUs are earned). Does not include 128,365 Ashtead Shares to be transferred to participants pursuant to
vested RSUs and PSUs for which settlement has been deferred in accordance with the NQDC Plan.

(2) As is typical for an entity listed on the LSE, there is no limit expressed for the number of Ashtead Shares that Ashtead may
purchase, through its employee share ownership trust, to satisfy awards under the LTIP. The LTIP does, however, restrict the
number of Ashtead Shares that Ashtead can newly issue to satisfy equity awards under the LTIP, such that Ashtead cannot (a)
grant equity awards that would result in the new issuance of Ashtead Shares or the transfer of treasury shares that, when aggregated
with awards issued and outstanding under all of Ashtead’s other equity plans, would exceed 10% of Ashtead’s issued equity share
capital (adjusted for share issuance and cancellation) in any rolling 10-year period or (b) grant equity awards to executives that
would result in the new issuance of Ashtead Shares or the transfer of treasury shares that, when aggregated with issued and
outstanding awards held by executives under Ashtead’s other discretionary (non all-employee) equity plans, would exceed 5% of
the issued ordinary share capital of Ashtead’s issued equity share capital (adjusted for share issuance and cancellation) in any
rolling 10-year period.

13.12  Pensions

As of October 31, 2025, approximately 96%, 96% and 91% of our qualified employees in the United States, Canada
and the United Kingdom, respectively, were enrolled in a pension plan. See paragraph 9.7.4.3 in Part 9 (Operating
and Financial Review) of this Prospectus for further information on our pension plans.

13.13  Subsidiaries and Investments

13.13.1 Subsidiaries and subsidiary undertakings

Following the Redomiciliation, Sunbelt Rentals will be the holding company of the Group. The material subsidiaries
of Sunbelt Rentals will be as follows.

Country of % of shares and

Name Principal activity incorporation voting rights held
Ashtead US Holdings, INC. ........ccooevviiinicianae Investment holding company United States 100%
Ashtead Holdings, LLC........ccccooviiiiiiiice Investment holding company United States 100%
Sunbelt Rentals, INC. .....ccccooiieiiiiiiie Equipment rental and related United States 100%

services
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Sunbelt Rentals Industrial Services LLC........... Equipment rental and related United States 100%

services

Sunbelt Rentals Scaffold Services, Inc.............. Equipment rental and related United States 100%
services

Sunbelt Rentals Scaffold Services, LLC............ Equipment rental and related United States 100%
services

Pride Corporation .........ccccevvevviiieiesenesieiees Equipment rental and related United States 100%
services

Ashtead Capital, INC. ......ccocooeiiiiiiiiiicce Finance company United States 100%

Colt Sunbelt Rentals LLC .......ccoooeiiieniicnen Equipment rental and related United States 70%
services

Ashtead Holdings PLC..........cccoovevvviiiiiiiieienne Investment holding company United Kingdom 100%

Sunbelt Rentals Limited ..........ccccvevvvenerieiennn, Equipment rental and related United Kingdom 100%
services

Ashtead Financing Limited ..........c.cccoeeverienenae Finance company United Kingdom 100%

Sunbelt Rentals of Canada Inc...........cc.ccoeueeee. Equipment rental and related Canada 100%
services

William F. White International Inc. .................. Equipment rental and related Canada 100%
services

Sunbelt Rentals (Ireland) Limited ..................... Equipment rental and related Ireland 100%
services

Sunbelt Rentals GmbH.........c.cccovviiiiiiienn, Equipment rental and related Germany 100%
services

Sunbelt Rentals of the Bahamas, Inc. ............... Equipment rental and related Bahamas 100%
services

13.13.2 Principal investments

The following are the principal investments of the Group:

Country of % of shares and
Name Primary field of activity incorporation voting rights held
COIlt RENAIS LLC ..o, Investment holding company United States 40%

13.14  Auditors

PwC U.K. audited and rendered an unqualified audit report on the Audited Historical Financial Information for the
fiscal years ended April 30, 2024 and 2025, which is incorporated by reference into this Prospectus.

Deloitte LLP audited and rendered an unqualified audit report on the Audited Historical Financial Information for the
fiscal year ended April 30, 2023, which is incorporated by reference into this Prospectus.

Following a formal audit tender process, Ashtead concluded an audit tender for Ashtead’s external audit provider
pursuant to which the audit committee of Ashtead recommended, and the Board endorsed, the appointment of
PwC U.K. as the Company’s external auditor. The appointment of PwC U.K. was approved by Ashtead Shareholders
at Ashtead’s 2023 annual general meeting. On September 7, 2023, Ashtead announced that Deloitte had resigned as
Ashtead’s external audit provider.

The auditor of Sunbelt Rentals following Admission will be PwC U.S.

13.15 Material Contracts

The following contracts (not being contracts entered into in the ordinary course of business) have been entered into
by Sunbelt Rentals or another member of the Group: (a) within two years immediately preceding the date of this
Prospectus which are, or may be, material to Sunbelt Rentals or the Group, and (b) at any time and contain provisions
under which Sunbelt Rentals or any member of the Group has an obligation or entitlement which is, or may be,
material to Sunbelt Rentals or the Group as at the date of this Prospectus.

13.15.1 ABL Facility

For a description of the material terms of the ABL Facility, see paragraph 9.7.3.1 in Part 9 (Operating and Financial
Review) of this Prospectus.
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13.15.2 Senior Notes

For a description of the material terms of the Senior Notes, see paragraph 9.7.3.2 in Part 9 (Operating and Financial
Review) of this Prospectus.

13.16  Litigation and Arbitration Proceedings

We are involved in various legal proceedings, claims and governmental audits in the ordinary course of business,
including, but not limited to, general liability claims (including personal injury, product liability, and property and
automobile claims), indemnification and guarantee obligations, employee injuries and employment-related claims,
self-insurance obligations and contract and real estate matters.

There are no governmental, legal or arbitration proceedings (including such proceedings which are pending or
threatened of which Sunbelt Rentals is aware) during the 12 months preceding the date of this Prospectus, which may
have, or have had in the recent past, a significant effect on Sunbelt Rentals’ and/or the Group’s financial position or
profitability.

13.17 Related Party Transactions

Save as described below, there are no related party transactions between Sunbelt Rentals, Ashtead, or members of the
Group and related parties.

The following is a description of transactions or series of transactions since May 1, 2022, to which we were or will
be a party, in which:

e the amount involved in the transaction exceeds, or will exceed, the lesser of $120,000 or one percent of the
average of the Company’s total assets for the last two completed fiscal years; and

e in which any of our executive officers, directors or holder of 5% or more of any class of our capital stock,
including their immediate family members or affiliated entities, had or will have a direct or indirect material
interest.

Employment Agreements

We have entered into employment agreements with our named executive officers. See paragraph 13.8 above for
further information on our director and named executive officer compensation arrangements.

Kyle Horgan, our Executive Vice President, Specialty, is the brother of Brendan Horgan, our Chief Executive Officer.
He has been an employee of the Group since July 1998. In consideration of services, Mr. Horgan received total cash
compensation for the fiscal year ended April 30, 2023 of approximately $690,863, including a base salary of $345,208
and bonuses of approximately $345,655. His total cash compensation for the fiscal year ended April 30, 2024 was
approximately $608,988, including a base salary of $416,000 and bonuses of approximately $192,988. His total cash
compensation for the fiscal year ended April 30, 2025 was approximately $794,864, including a base salary of
$416,000 and bonuses of approximately $378,864. In addition, Mr. Horgan received vested equity award proceeds
under the LTIP corresponding to a value of $304,311, $627,544 and $1,495,185, in the fiscal years ended April 30,
2023, 2024 and 2025, respectively. He also received benefits generally available to all employees with similar
responsibilities and positions, including medical insurance, life cover, car allowance and travel and accommodation
allowances. We expect that total compensation for Mr. Horgan, including salary and bonuses, will exceed $120,000
in the fiscal year ending April 30, 2026. Mr. Horgan’s compensation is determined in accordance with our standard
employment and compensation practices applicable to employees with similar responsibilities and positions.

13.18 Working Capital

In the opinion of Sunbelt Rentals, the Group has sufficient working capital for its present requirements, that is for at
least the next 12 months following the date of this Prospectus.
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13.19  No Significant Change

There has been no significant change in the financial position or financial performance of the Group since October
31, 2025 (being the end of the last financial period for which unaudited interim financial statements of the Group
were published).

13.20 General

The financial information contained in this Prospectus does not amount to statutory accounts within the meaning of
section 434(3) of the Companies Act.

13.21  Fees and Expenses in Connection with the Scheme and Admission

The fees and expenses to be borne by the Company in connection with the Scheme, the Redomiciliation and
Admission are estimated to amount to approximately $105 million. No expenses will be charged to investors by the
Company.

13.22  Documents Available for Inspection

Copies of the following documents will be available on the Group’s investor website, at www.ashtead-

group.com/investors/shareholder-information/proposed-us-listing/ and, from Admission, at
www.ir.sunbeltrentals.com, for a period of 12 months following the date of this Prospectus:

(@) the Sunbelt Rentals Amended and Restated Certificate of Incorporation and Sunbelt Rentals Amended and
Restated Bylaws;

(b) the Audited Historical Financial Information, the audit report thereon provided by PwC U.K. for the fiscal
years ended April 30, 2024 and 2025, and the audit report thereon provided by Deloitte LLP for the fiscal
year ended April 30, 2023, each incorporated by reference into this Prospectus;

(c) the Unaudited Interim Historical Financial Information, incorporated by reference into this Prospectus; and

(d) this Prospectus.

This Prospectus will be published in electronic form and be available on the Group’s investor website at www.ashtead-
group.com/investors/shareholder-information/proposed-us-listing/ and, from Admission, at

www.ir.sunbeltrentals.com.

Dated: February 25, 2026
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Part 14
Documents Incorporated by Reference

The tables below set out the documents (or parts thereof) that are incorporated by reference into, and form part of,
this Prospectus so as to provide certain information required pursuant to the PRM. Only the parts of the documents
identified in the tables below are incorporated into, and form part of, this Prospectus. The parts of these documents
which are not incorporated by reference are either not relevant for investors or are covered elsewhere in this
Prospectus. To the extent that any part of any information referred to below itself contains information which is
incorporated by reference (‘daisy-chained’ documents), such information shall not form part of this Prospectus.

For the six months ended October 31, 2025 and 2024

Information incorporated by reference into this Page number(s) in
Prospectus Reference document reference document
Unaudited Condensed Consolidated Balance Sheets.  Condensed Consolidated Financial Statements as of 3

October 31, 2025 and April 30, 2025 and for the Six
Months Ended October 31, 2025 and 2024

Unaudited Condensed Consolidated Statements of Condensed Consolidated Financial Statements as of 4
INCOME ..ottt October 31, 2025 and April 30, 2025 and for the Six

Months Ended October 31, 2025 and 2024
Unaudited Condensed Consolidated Statements of Condensed Consolidated Financial Statements as of 5
Comprehensive INCOME .......cccocvveieiieneiseneneeneens October 31, 2025 and April 30, 2025 and for the Six

Months Ended October 31, 2025 and 2024
Unaudited Condensed Consolidated Statements of Condensed Consolidated Financial Statements as of 6
Stockholders’ EQUILY .......coovevvinericineneccenenecine October 31, 2025 and April 30, 2025 and for the Six

Months Ended October 31, 2025 and 2024
Unaudited Condensed Consolidated Statements of Condensed Consolidated Financial Statements as of 7
Cash FIOWS ....c..covierieiciieecce e October 31, 2025 and April 30, 2025 and for the Six

Months Ended October 31, 2025 and 2024
Notes to the Unaudited Condensed Consolidated Condensed Consolidated Financial Statements as of 8
Financial Statements...........ccoccvvvrviiiinerciie e October 31, 2025 and April 30, 2025 and for the Six

Months Ended October 31, 2025 and 2024

For the fiscal years ended April 30, 2025, 2024 and 2023

Information incorporated by reference into this Page number(s) in
Prospectus Reference document reference document
Audit report provided by PwC U.K. on the Audited Consolidated Financial Statements as of and for the 3

Historical Financial Information for the fiscal years Years Ended April 30, 2025, 2024 and 2023
ended April 30, 2024 and 2025...........ccocevvcenineinnns

Audit report provided by Deloitte LLP on the Consolidated Financial Statements as of and for the 5

Audited Historical Financial Information for the Years Ended April 30, 2025, 2024 and 2023

fiscal year ended April 30, 2023

Consolidated Balance Sheets..........cccccccceeveieiieinane. Consolidated Financial Statements as of and for the 6
Years Ended April 30, 2025, 2024 and 2023

Consolidated Statements of Income..............c.ccuc....... Consolidated Financial Statements as of and for the 7
Years Ended April 30, 2025, 2024 and 2023

Consolidated Statements of Comprehensive Income.  Consolidated Financial Statements as of and for the 8
Years Ended April 30, 2025, 2024 and 2023

Consolidated Statements of Stockholders’ Equity ..... Consolidated Financial Statements as of and for the 9
Years Ended April 30, 2025, 2024 and 2023

Consolidated statement of Cash Flows...................... Consolidated Financial Statements as of and for the 10
Years Ended April 30, 2025, 2024 and 2023

Notes to the Consolidated Financial Statements........ Consolidated Financial Statements as of and for the 11

Years Ended April 30, 2025, 2024 and 2023
Availability of information

Copies of the documents of which all or part are incorporated by reference herein have been filed with the FCA and
are available for inspection as provided in paragraph 13.22 of Part 13 (Additional Information) of this Prospectus.
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Part 15

Definitions and Glossary

The following definitions apply throughout this Prospectus unless the context requires otherwise:

Term Definition

2021 LTIP the Ashtead Group Long Term Incentive Plan 2021, as amended
from time to time

2026 Plan the omnibus equity incentive plan to be adopted by Sunbelt Rentals

ABL Facility the $4.75 billion first priority senior secured credit facility

ABL Facility Agreement

Admission

Affiliate(s)

Affiliate Shareholder

Al
Ashtead
Ashtead Articles

Ashtead Reduction of Capital

Ashtead Shareholders

Ashtead Shares

certificated or in certificated form

Audit Committee

Audited Historical Financial Information

Barclays

Board

the asset-based, non-amortizing, senior secured revolving credit
facility agreement (as amended from time to time)

London Admission and New York Admission

a person that directly, or indirectly through one or more
intermediaries, controls or is controlled by, or is under common
control with, the specified person (pursuant to Rule 405
promulgated under the U.S. Securities Act)

any Sunbelt Rentals stockholder which is considered to be an
Affiliate of Sunbelt Rentals for the purposes of U.S. federal
securities laws

artificial intelligence

Ashtead Group plc

the existing articles of association of Ashtead

the reduction of Ashtead’s share capital associated with the
cancellation and extinguishing of the Scheme Shares provided for

in the Scheme and under Section 641 of the Companies Act

holders of Ashtead Shares from time to time (excluding Sunbelt
Rentals) (and Ashtead Shareholder means any one of them)

ordinary shares of 10 pence in the capital of Ashtead in issue prior
to the Scheme Effective Time (and Ashtead Share means any one
of them)

in relation to share or other security, a share or other security which
is not in uncertificated form (i.e., not in CREST)

the Audit Committee of Ashtead or, following the Scheme
Effective Time, of Sunbelt Rentals

the audited consolidated financial information as of and for the
fiscal years ended April 30, 2025, 2024 and 2023

Barclays Bank PLC

(i) prior to the Scheme Effective Time, the Board of Directors of
Ashtead; and (ii) subsequent to the Scheme Effective Time, the
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Term Definition
Board of Directors of Sunbelt Rentals, unless the context requires
otherwise

Chair (i) prior to the Scheme Effective Time, the Chair of the Board of
Directors of Ashtead; and (ii) subsequent to the Scheme Effective
Time, the Chair of the Board of Directors of Sunbelt Rentals, unless
the context requires otherwise

City Code the City Code on Takeovers and Mergers, issued and administered
by the Takeover Panel

CODM chief operating decision maker

Company or we or us or our

Companies Act

Compensation Committee

Court

Court Hearing

Court of Chancery

Court Order

CREST

CREST Regulations

DGCL

DI Custodian

DI Deed

DI Depositary

Directors

DTC

Ashtead and its consolidated subsidiaries prior to the Scheme
Effective Time; Sunbelt Rentals and its consolidated subsidiaries
after the Scheme Effective Time

the Companies Act 2006 of England and Wales, as amended,
modified or re-enacted from time to time

the Compensation Committee of Ashtead, or, following the
Scheme Effective Time, of Sunbelt Rentals

the High Court of Justice in England and Wales

the hearing by the Court of the application to sanction the Scheme
under Part 26 of the Companies Act

the Delaware Court of Chancery

the order of the Court sanctioning the Scheme under Part 26 of the
Companies Act

the U.K.-based system for paperless settlement of trades in listed
securities, of which Euroclear is the operator

the Uncertificated Securities Regulations 2001 (SI 2001/3755) as
amended from time to time

the Delaware General Corporation Law, as in effect from time to
time

Computershare Trust Company, N.A., in its capacity as nominee
for the DI issuer

the deed poll made by the DI Depositary constituting the Sunbelt
Rentals Dls

Computershare Investor Services PLC, in its capacity as the issuer
of Sunbelt Rentals DIs

(i) prior to the Scheme Effective Time, the Directors of Ashtead,;
and (ii) after the Scheme Effective Time, the Directors of Sunbelt
Rentals (referred to singularly as Director)

the Depositary Trust Company
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Term Definition

DTR the Disclosure Guidance and Transparency Rules produced by the
FCA and forming part of the FCA Handbook

ESCC the equity shares (commercial companies) category of the Official
List

ESG environmental, social and governance

ESICC the equity shares (international commercial companies secondary
listing) category of the Official List

Euroclear Euroclear UK & International Limited, the operator of CREST

FASB the Financial Accounting Standards Board

FCA the Financial Conduct Authority of the United Kingdom

FSMA the U.K. Financial Services and Markets Act 2000, as amended
from time to time

GHG greenhouse gas

Group (i) prior to the Scheme Effective Time, Ashtead, together with its

Historical Financial Information

HMRC

IFRS

IFRS-EU

Internal Revenue Code

ISO Limit

1SOs

IRS

ISIN

Joint Corporate Brokers
Joint Financial Advisors

J.P. Morgan

KPIs

consolidated subsidiaries from time to time; and (ii) from the
Scheme Effective Time, Sunbelt Rentals, together with its
consolidated subsidiaries from time to time

the Audited Historical Financial Information and the Unaudited
Interim Historical Financial Information

HM Revenue & Customs

International Financial Reporting Standards

IFRS as issued by the IASB and as endorsed by the EU
the U.S. Internal Revenue Code of 1986, as amended

the maximum number of shares that may be delivered upon the
exercise of 1ISOs under the 2026 Plan

incentive stock options granted under the 2026 Plan
Internal Revenue Service of the United States
International Securities Identification Number
Barclays and J.P. Morgan

Barclays and J.P. Morgan

J.P. Morgan Securities plc (which conducts its UK investment
banking activities as J.P. Morgan Cazenove)

key performance indicators
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Term

Definition

Latest Practicable Date

LEI

London Admission

LSE

LT™M

New York Admission

Nominating and Corporate Governance
Committee

Notes Issuer

NQSOs
NYSE
Official List
OEMs

Parent Guarantor

PCAOB

PRM

Prospectus

PwC U.K.

PwC U.S.

Redomiciliation

January 20, 2026, being the latest practicable date prior to
publication of this Prospectus

legal entity identifier

the admission of the Shares to the ESICC category of the Official
List and to trading on the London Stock Exchange’s main market
for listed securities

London Stock Exchange plc

last 12 months

the admission of the Shares to trading on the New York Stock
Exchange

the Nominating and Corporate Governance Committee of Ashtead,
or, following the Scheme Effective Time, of Sunbelt Rentals

Ashtead Capital, Inc. as the issuer of the Senior Notes, as described
in paragraph 9.7.3.2 in Part 9 (Operating and Financial Review) of
this Prospectus

nonqualified stock options granted under the 2026 Plan

the New York Stock Exchange

the Official List of the FCA

original equipment manufacturers

Sunbelt Rentals as the guarantor of the Senior Notes as described
in paragraph 9.7.3.2 in Part 9 (Operating and Financial Review) of
this Prospectus

the Public Company Accounting Oversight Board (United States)
the Prospectus Rules: Admission to Trading on a Regulated Market
sourcebook of the FCA made under section 71N of the FSMA and
regulation 14 of the Public Offers and Admissions to Trading
Regulations 2024

this document

PricewaterhouseCoopers LLP, with its address at 1 Embankment
Place, London WC2N 6RH, United Kingdom and registered to
provide audit services by the Institute of Chartered Accountants of
England and Wales

PricewaterhouseCoopers LLP, an independent registered public
accounting firm, with its address at 214 N. Tryon St #4200,
Charlotte, North Carolina, 28202, United States and registered to
provide audit services by the PCAOB

a corporate reorganization of Ashtead pursuant to which Sunbelt
Rentals would become the parent holding company of Ashtead

164



Term Definition
RITA Road Intelligence Transportation Assistant
Rol return on investment

Sarbanes-Oxley Act
SARs

Scheme or Scheme of Arrangement

Scheme Circular

Scheme Effective Date

Scheme Effective Time

Scheme Record Time

Scheme Shareholder

Scheme Shares

SEC

Senior Notes

Share Limit

Senior Managers

Shareholders

Shares

the U.S. Sarbanes-Oxley Act of 2002, as amended
stock appreciation rights granted under the 2026 Plan

the proposed scheme of arrangement made under Part 26 of the
Companies Act between Ashtead and the Scheme Shareholders
(with or subject to any madification, addition or condition
approved or imposed by the Court and agreed to by Ashtead and
Sunbelt Rentals), in its present form or with or subject to any
modification, addition or condition approved or imposed by the
Court and agreed to by Ashtead and Sunbelt Rentals

the shareholder circular published by Ashtead in relation to the
Scheme dated May 13, 2025

the date on which the Scheme will become effective, expected to
be February 27, 2026

the time at which the Scheme becomes effective in accordance with
its terms, expected to be 10.00 p.m. (U.K. time) on the Scheme
Effective Date

the time at which the record of the register of members of Ashtead
is taken, which is expected to be 6.30 p.m. (U.K. time) on the
Scheme Effective Date

a holder of Scheme Shares

the Ashtead Shares in issue at the date of this document and
remaining in issue at the Scheme Record Time

the Securities and Exchange Commission of the U.S.

nine series of senior notes outstanding as described in paragraph
9.7.3.2 in Part 9 (Operating and Financial Review) of this
Prospectus

the maximum number of shares reserved for issuance pursuant to
the awards pursuant to the 2026 Plan

the senior managers of Ashtead as determined under the PRM who
also serve as senior managers of Sunbelt Rentals

holders of Ashtead Shares prior to the Scheme Effective Time and
holders of Sunbelt Rentals Common Stock from and subsequent to
the Scheme Effective Time, as the context requires (and
Shareholder means any one of them)

Ashtead Shares prior to the Scheme Effective Time and Sunbelt
Rentals Common Stock from and subsequent to the Scheme
Effective Time, as the context requires (and Share means any one
of them)
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Term

Definition

Sunbelt Rentals

Sunbelt Rentals Board
Sunbelt Rentals Bylaws

Sunbelt Rentals Common Stock

Sunbelt Rentals DI or Sunbelt Rentals
Depositary Interest

Sunbelt Rentals DI Deed

Sunbelt Rentals Organizational Documents

Sunbelt Rentals Preferred Stock

Takeover Panel

tCO2e

Transfer Agent

U.K. or United Kingdom
UK. CGT

U.K. GDPR

U.K. Holder

U.K. Listing Rules

U.K. Market Abuse Regulation or U.K.
MAR

Sunbelt Rentals Holdings, Inc. a Delaware corporation, with its
registered office in the State of Delaware at 1209 Orange Street,
Wilmington, New Castle County, Delaware 19801, United States

the board of directors of Sunbelt Rentals
Sunbelt Rentals Amended and Restated Bylaws

the shares of common stock, par value $0.01 per share, of Sunbelt
Rentals

a depositary interest issued through CREST by the DI Depositary
representing a beneficial interest in a Sunbelt Rentals Share

a deed poll made by the DI Depositary constituting the Sunbelt
Rentals Dls

the Sunbelt Rentals Certificate of Incorporation and Sunbelt
Rentals Amended and Restated Bylaws

the shares of preferred stock, par value $0.01 per share, of Sunbelt
Rentals

the Panel on Takeovers and Mergers of the U.K.

tons of carbon dioxide equivalent

Computershare Trust Company, N.A.

the United Kingdom of Great Britain and Northern Ireland
U.K. capital gains tax and corporation tax on chargeable gains

assimilated Regulation (EU) 2016/679 as it forms part of the law
of the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018

shareholders who are resident, and in the case of individuals
domiciled, for tax purposes in (and only in) the United Kingdom
(except insofar as express reference is made to the treatment of
non-U.K. residents), who hold their Ashtead Shares and will hold
their Sunbelt Rentals Common Stock as an investment (other than
where a tax exemption applies, for example where the Ashtead
Shares or the Sunbelt Rentals Common Stock are held in an
individual savings account or pension arrangement) and who are
the absolute beneficial owner of both the Ashtead Shares and
Sunbelt Rentals Common Stock and any dividends paid on them
(and U.K. Holder means any one of them)

the U.K. listing rules, made by the FCA under Part 6 of the FSMA,
as amended from time to time, and the U.K. Listing Rules
Instrument 2024 (FCA 2024/23)

assimilated Regulation (EU/596/2014) as it forms part of the law

of the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018
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Definition

Unaudited Interim Historical
Information

u.S.
uUsD or $

U.S. GAAP

U.S. Holder

U.S. Securities Act
U.S. Securities Exchange Act

VDOS 4.0

Financial

the unaudited condensed consolidated interim financial
information as of and for the six-month period ended October 31,
2025, together with the unaudited comparative six-month period
ended October 31, 2024

the United States of America
United States dollar

accounting principles generally accepted in the United States of
America

a beneficial owner of Scheme Shares or Sunbelt Rentals Common
Stock (including Sunbelt Rentals Common Stock underlying
Sunbelt Rentals DIs) that for U.S. federal income tax purposes is:
(i) an individual citizen or resident of the U.S.; (ii) a corporation
organized in or under the laws of the U.S., any state thereof, or the
District of Columbia; (iii) a trust that: (1) is subject to the primary
supervision of a U.S. court and the control of one or more “United
States persons” (within the meaning of Section 7701(a)(30) of the
Internal Revenue Code); or (2) has a valid election in effect to be
treated as a U.S. person for U.S. federal income tax purposes; or
(iv) an estate the income of which is subject to U.S. federal income
taxation regardless of its source (and U.S. Holder means any one
of them)

the U.S. Securities Act of 1933, as amended
the U.S. Securities Exchange Act of 1934, as amended

Vehicle Delivery Optimization System 4.0
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