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The Equipment Rental and Dealer sector continued to experience incremental growth through the third quarter
of 2025, reinforcing a generally optimistic outlook for 2026. Despite headwinds from macroeconomic uncertainty
- driven by tariffs, manufacturing softness and elevated interest rates - equipment demand continues to be
largely driven by mega projects from manufacturers, logistics, operators and infrastructure investors looking
to expand capacity and specialty solutions, while growth from commercial projects across local markets has
slowed during the current high-interest rate environment. These factors are reflected in a revised 2025 growth
forecast from the American Rental Association of 3.3% (compared to 3.9% previously).

While tariff-related uncertainty remains, public companies have taken actions to mitigate the impact and are
confident in their abilities to avoid substantial tariff-driven disruption to full-year results. Strategies such as
investment in technology and diversification across geographies, end markets and product lines reinforce
executives’ optimism in their ability to react to market conditions to hit year-end goals. Additionally, the One Big
Beautiful Bill Act includes several policies that create interest rate relief and tax incentives across the industry,
which will pull forward customer spending, augment domestic manufacturing and create a healthier construction
demand landscape. Public companies are cautiously optimistic that positive trends in their business will continue
and have seen early signs of the local nonresidential portion of their end markets recovering.

The Dodge Momentum Index's 2025 estimate of 4% growth in new nonresidential construction starts, combined
with limited tariff exposure and positive policy tailwinds, supports a favorable demand outlook. See below for
what public company executives had to say regarding the state of the market on recent earnings calls between
September and November 2025.

“While equipment sales were challenged this quarter, the underlying tone of
demand improved steadily through September and into October, which turned out
to be our strongest month of the year for new equipment sales, predominantly within
our Construction Equipment segment, Our Construction Equipment sales in October
alone topped $75 million, which is nearly 60% of our entire equipment sales in Q3.

“We believe the pattern witnessed in the third quarter reflected a shift rather than

an indication of softness as customers seemingly elected to push purchases from Ryan Greenawalt,
Q3 into Q4 as they awaited more definite signals on interest rate direction and year- CEO & Chairman
end tax benefits under the One Big Beautiful Bill Act... as we enter the fourth quarter,
we're seeing tangible signs of recovery across our business. Deferred demand from
the third quarter is now flowing into the pipeline, supported by a steady acceleration

November 6, 2025

in infrastructure and public works funding across our key markets.”

“Building on our momentum from the second quarter, Custom Truck had a strong
third quarter, delivering 20% adjusted EBITDA growth and 8% revenue growth
versus Q3 2024. Third quarter performance was characterized by continued solid
fundamental demand in our core T&D markets and excellent execution by our team,
leading to strong results in both our ERS and TES segments and overall year-over-

year revenue growth for the quarter.”

. .. . . . Ryan McMonagle,
“Steady business activity and strong intra-quarter order flow continue to reinforce CEO & Director

our optimism about achieving our expected growth targets in 2025. As a result, we
are reaffirming our previous fiscal 2025 revenue and adjusted EBITDA guidance...
Our strong year-to-date results, robust order flow and resilient end market demand
continue to drive our expected growth across our consolidated business this year.
Despite some volatility in the macro environment, our business outlook remains

October 28, 2025

positive.”

“We continue to see robust activity across mega projects and specialty solutions,
underscoring the strength of our strategic positioning... we kicked off several new
mega projects in the third quarter as the push for restoring manufacturing, along
with increases in LNG export capacity and the expansion of artificial intelligence are
continuing to drive new construction demand.”

“In the local markets, growth is limited as new projects in the commercial sector Lawrence H. Silber,
remain on hold due to the high-interest rate environment. In this bifurcated President & CEO
landscape, our scale, advanced technology platform and diversification across

geographies, end markets and product lines continue to be competitive advantages

is enabling us to operate with agility and resilience.”

“Industrial info resources is projecting strong capital and maintenance spending
through the end of the decade. Dodge's forecast for non-residential construction
starts in 2025 is estimated at $467 billion, a 4% increase year-over-year, with 3%
to 6% growth continuing in each successive year... we estimate we are only in the
early-to-middle innings of this multi-year opportunity.”

Aaron D. Birnbaum,
Senior VP & COO

October 28, 2025

“Weactivelytrackleading indicators such as quotes, reservations, daily new contract
activity and continuing contracts as a way to measure the health of our pipeline...
all these indicators are trending positively and favorably to what we experienced
a year ago this time. Whilst too soon for these leading indicators to form certainty,
we're cautiously optimistic that these trends in our business will continue and are

early signs of the local nonresidential portion of our end markets recovering.”

Brendan Horgan,
“This index [the Dodge Momentum Index] represents nonresidential projects, CEO

excluding manufacturing that are below $500 million and entering the planning phase
for the first time. This is, therefore, highly representative of future velocity in what
we refer to as the local nonresidential construction market. This clearly indicates
strong demand and development, and we are confident that the strengthening and
planning activity across our nonresidential construction end markets will lead to an
increase in starts likely within a period of 12 to 24 months.”

September 3, 2025

“The year is playing out better than we originally expected, [and] our updated
guidance reflects the demand environment we continue to successfully serve... In
the third quarter specifically, we again saw growth across both our General Rental
and Specialty businesses with optimism from the field and our customer confidence
index, reinforcing our expectations going forward. The demand for used equipment

also remains healthy.”

Matthew J. Flannery,
“By vertical, our construction end markets saw strong growth across both President & CEO

infrastructure and nonresidential construction, while our industrial end markets
saw particular strength within power. We continue to see new projects kicking off,
and while data centers are certainly one area of growth, we also saw new projects
across infrastructure, [semiconductors], hospitals, LNG facilities and airports to
name just a few. Our end market exposure by vertical is intentionally diversified
and our equipment is fungible to ensure we can serve demand no matter where it
presents itself”

October 23, 2025

TM CAPITALS SECTOR LEADERSHIP GENERATES PREMIUM VALUATIONS FOR
LEADING BUSINESSES

Over the last 15 years, TM Capital has established a market-leading Equipment Rental and Dealer sector practice,
advising a broad range of privately-owned and financial-backed clients. With an emphasis on M&A transactions
(both sell-side and buy-side), TM's sector activity is accelerating, having completed 19 transactions since January 1,
2021, totaling over $3.0 billion in aggregate enterprise value.

TM Capital has successfully represented an impressive client roster in the Equipment Rental and Dealer sectors,
achieving premium market valuations with both strategic and financial buyers/investors. Our substantial experience
across a wide range of transactions reinforces both recurring relationships with an expanding universe of domestic
and foreign strategic buyers, as well as a growing roster of private equity and family office investors that are
increasingly focused on these categories. We would welcome the opportunity to discuss M&A trends, valuation
dynamics and the competitive landscape with you.
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ABOUT TM CAPITAL, A DIVISION OF JANNEY

FOUNDED IN 1989 AND NOW PART OF JANNEY MONTGOMERY SCOTT, TM CAPITAL IS THE CLIENT-FIRST INVESTMENT BANKING TEAM ADVISING INDUSTRY-LEADING COMPANIES
ACROSS NORTH AMERICA AND AROUND THE WORLD. IN EVERYTHING WE DO, OUR PROFESSIONALS SHARE A RELENTLESS COMMITMENT TO ENGINEERING EXTRAORDINARY
OUTCOMES WITH AN UNMATCHED STANDARD OF CLIENT CARE. OVER THE LAST THREE DECADES, WE HAVE COMPLETED NEARLY 450 TRANSACTIONS WITH A COMBINED VALUE
OF $30 BILLION. WITH OFFICES IN ATLANTA, BOSTON AND NEW YORK, OUR MISSION CRITICAL CAPABILITIES INCLUDE: COMPLEX MERGERS AND ACQUISITIONS; DEBT AND EQUITY
FINANCINGS; MINORITY AND MAJORITY RECAPITALIZATIONS; RESTRUCTURINGS; AND BOARD ADVISORY SERVICES. TM CAPITAL IS ALSO A MEMBER OF OAKLINS, THE WORLD'S
MOST EXPERIENCED MID-MARKET M&A ADVISOR, WITH OVER 850 PROFESSIONALS AND DEDICATED INDUSTRY TEAMS IN MORE THAN 45 COUNTRIES, HAVING CLOSED 1,700
TRANSACTIONS IN THE PAST FIVE YEARS. FOR MORE INFORMATION, PLEASE VISIT WWW.IMCAPITAL.COM.

ABOUT JANNEY

JANNEY IS A LEADING FULL-SERVICE WEALTH MANAGEMENT, CAPITAL MARKETS, AND ASSET MANAGEMENT FIRM DEDICATED TO PUTTING CLIENT NEEDS FIRST. WE ARE
COMMITTED TO PROVIDING INDIVIDUALS, FAM ILIES, BUSINESSES, AND INSTITUTIONS WITH TAILORED FINANCIAL ADVICE TO HELP REACH THEIR PERSONAL OR BUSINESS GOALS.
WE FOCUS ON BUILDING STRONG RELATIONSHIPS, SUPPORTED BY A FOUNDATION OF TRUST AND PERFORMANCE. WITH A HISTORY OF STRENGTH AND STABILITY, AN ABILITY
TO EXECUTE, AND A CULTURE OF SERVICE AND COLLABORATION, WE CONTINUE TO DELIVER ON OUR MISSION OF OFFERING THE HIGHEST STANDARD OF SUCCESS IN FINANCIAL
RELATIONSHIPS. JANNEY IS A MEMBER OF THE FINANCIAL INDUSTRY REGULATORY AUTHORITY, THE NEW YORK STOCK EXCHANGE, AND SECURITIES INVESTOR PROTECTION
CORPORATION.

THIS COMMUNICATION IS THE INTELLECTUAL PROPERTY OF TM CAPITAL, A DIVISION OF JANNEY AND MAY NOT BE REPRODUCED, DISTRIBUTED, OR PUBLISHED BY ANY PERSON
FOR ANY PURPOSE WITHOUT JANNEY'S EXPRESS PRIOR CONSENT.
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purposes only. It is not a product of Janney’s Research Department. The information presented herein is taken from sources believed to be reliable but is not guaranteed by
Janney as to its accuracy or completeness and is subject to change. The views expressed in this communication reflect the personal views of the author(s) regarding the
subject securities and issuers and may differ with those of Janney or Janney’s Research Department. This communication shall not constitute a solicitation or offer to purchase
or sell a security This communication is intended for Institutional Use Only, not for retail investors, and should not be distributed, forwarded, or otherwise disseminated. Nothing
in this material should be construed as tax, legal, or accounting advice. Please consult your own tax, legal, and accounting professionals. Member: NYSE, FINRA, SIPC.
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