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Challenges for Rental
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THE BRANCHES

@ Sales boosting

Year-on-year Sales growth 67%

49% A7%

2005 2006 2007



THE BRANCHES

@ Four years in arow of EBITDA
margin improvement

Yearly EBITDA margin improvement

IR P

2004 2005 2006 2007




THE BRANCHES

@ Full and cheap financing to grow
and acquire companies

Debt 496 505

161

2006 2007 2008



THE BRANCHES

GAM Share price 3.3x in one year




THE BRANCHES

The machinery rental industry in Spain looked fantastic back in 2008
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THE ROOTS

Overheated construction industry in
Spain in 2008

 Construction weight over GDP: 17%

« Cement consumption: 56MTons
> 25% of EU26
» 11MTons (-80%) in 2016

e 650,000 finished dwellings
> 28% of EU26
> 24,000 (-96%) in 2016

But the tree was full of “SETAS” ...
And nobody wanted to realize it
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THE ROOTS

And re-overheated machinery industry

« The single country in UE with the largest
number of machines bought in 2008

« 50% of cranes in Europe were in Spain

But the tree was full of “SETAS” ...
And nobody wanted to realize it
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THE ROOTS

GAM was overexposed to Spain and to
construction

I - Diversification

gamy

2008 Sales

90% [SJeElly SR8 Construction

But the tree was full of “SETAS” ...
And nobody wanted to realize it
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THE ROOTS

Even in the “diversification”

“DIVERSIFICATION”
* GAM Green: golf courses

gamy

in real estate developments
* GAM tools, used in
construction sites

2008 Sales

But the tree was full of “SETAS” ...
And nobody wanted to realize it
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EBITDA

Debt

136 149
2006 2007 2008
505
161
—— ——
2006 2007 2008
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THREE POTENTIAL RISKS

Technical developments

2. FInancing

3. Operational



1. Technical developments
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THREE POTENTIAL RISKS

1. Technical developments

3. Operational






Flight
N Vuelo

L i E2v 8536
Sk N JAF 6104

ST 8985
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Departures
Salidas

Destination Gate  Boarding Time / Remarks
Puerta Hora de Embarque / Observaciones

LONDON GAT ¢ 11:45

BRUSELRS 12: 88
EREMEN 1112:18

STUTTGART i712:18
G.CANARIA
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Departures
Salidas

Destination Gate  Boarding Time / Remarks

Destino

BARCELONA
BRARCELONA
NEWCASTLE
MADRID
MADRID
BRUSELRS
DUSSELDORF
TENERIFE W

Puerta Hora de Embarque / Observaciones |

13:85
13:85
13: 18
13: 28
13:28
13:25
13:25
13:35




THREE POTENTIAL RISKS

1. Technical developments

2. FInancing



Top 15 machinery
rental companies
(2016)

International

16%

84%

Home
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