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CORE PRODUCT GROUPS:

ko

LIFTS Renting of lifts for vari-
ous industrial, infrastructure
and construction sites as well
as for shipyards and industrial
maintenance work. The range of
lifts includes scissor lifts, boom
lifts, trailer mounted lifts, car
mounted lifts, mast lifts and
rough terrain lifts as well as
crawler mounted booms.

TOWER CRANES AND HOISTS
Renting of tower cranes, mast
climbing platforms and
personnel/material hoists for
construction and industrial
sites. The offering also includes
related services such as trans-
portation, planning, installation,
maintenance and spare part
services.
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MODULES Renting and sale of
portable spatial units and con-
tainers for construction sites,
renovation work and a number
of other application areas such
as offices, changing rooms,
canteens and storage area as
well as accommodation units.

In addition to fitted units, the
renting and sale of customised
spatial units e.g. for construction
sites, schools, day-care centres,
events and offices are offered.

LIGHT MACHINERY

A multitude of different items
used by entrepreneurs,
households and at construction
sites as well as for industrial
maintenance work. The product
range includes machinery for
concrete mixing, compaction,
dewatering, sanding and grin-
ding, welding and drilling.

The product group also covers
sawing machinery, pneumatic
equipment, pumps, light
scaffolding and testing and
gauging equipment.

HEAVY MACHINERY Renting of
heavy machinery for construc-
tion sites, infrastructure, public
sector and industrial plants for
maintenance work. Examples of
Heavy Machinery are excavators,
loaders, rollers, dumpers, tele-
handlers, forklift trucks, etc.

SCAFFOLDING Renting and sale
of scaffolding and weather
covers for construction projects,
renovation and maintenance work
as well as for different industrial
sectors such as shipbuilding, oil
rig erection etc. The product
group includes services such as
planning, erection, dismantling
and transport.

JLISN

SAFE Renting of customised
formworks, safety equipment,
fences and supporting equipment
for infrastructure projects and
construction sites. Formwork
rental is a customised operation
and is conducted in accordance
with the specific conditions for
each construction project.

The offering includes related ser-
vices, such as planning, installa-
tion and maintenance services.

POWER AND HEATING

Renting of electricity equipment,
heating and ventilation systems
for construction sites, industry,
events etc. The offering also
includes related services, such as
sale of gas and oil, the planning of
electricity, installation and main-
tenance services.






Dynamic’
Reptal
Solutions™

Simplifying gustomer businesses

-
Working with Ramirent mé@hs you have a professional rental
partner at your disposal. to mention reliable equipment,
service and support that héle you get the job done. But we are
not merely renting out equipment. We are also an active partner,

providing Dynamic Rental Solutions to our customers’ problems.
Our aimis to find the best solution by providing the right mix of

products, services and know-how for each situation.

Ramirent’s offering stretches all the way from single products
to managing the entire fleet for a project site. Our experienced
specialists help to make sure that the praject runs well. They

know what equipment is needed so that your praoject canrun

\ effectively. Or as we like to summarise ourjob — Let’s solve it!



6-17

COMPANY INTRODUCTION

Ramirent in brief

Year 2010 in brief
CEQ'’s review

Group strategy
Operating environment

Dynamic
Rental
Solutions’

20-27

BUSINESS REVIEW

Segments in brief
Finland

Sweden

Norway

Denmark

Europe East
Europe Central

29-35

SUSTAINABILITY

Ramirent way of working
Social responsibility
Environmental responsibility
Financial responsibility




5 ANNUAL REPORT | CONTENTS

48-55

INVESTOR INFORMATION

Investor relations
Shares and shareholders
Information to shareholders

The annual
report
consists of
two parts —
The Annual
Review and
the Financial
Review.

38-47 56-57

CORPORATE CONTACT
GOVERNANCE INFORMATION

Corporate Governance Statement Contacts
Board of Directors Ramirent Map
Group Management Team




6 ANNUAL REPORT | RAMIRENT IN BRIEF

VISION

To be the leading and most
progressive equipment rental
solutions company in Europe,
setting the benchmark for
industry performance and
customer service

MISSION

We simplify business by
delivering Dynamic Rental
Solutions™

VALUES

OPEN: We are transparent and
honest to each other, our
customers and our company
PROGRESSIVE: We believe in
continuous improvement and
knowledge-sharing

ENGAGED: We are committed
team player all the way from
assignment to solution

BRAND PROMISE

Let’s solve it

Our mission is to simplify business by delivering
Dynamic Rental Solutions™. This has made us one of
the leading equipment rental solutions companies in
Europe, offering the broadest portfolio of products
and services through a wide network of outlets.

BUSINESS IDEA

As problem solvers we want to simplify
business for our customers. Here renting
itself contributes to solving problems by
releasing enterprise resources and eas-
ing the burden of administration, instead
of customers’ maintaining their own fleet
of machinery. We make it possible for
customers to put focus on their core
operations. But we are not merely rent-
ing out equipment, we are also providing
comprehensive solutions that simplify and
increase the productivity and efficiency
in our customers’ operations. This is why
increasingly more companies discover the
benefits of renting machinery and equip-
ment from Ramirent.

COMPETITIVE ADVANTAGE

Ramirent has a proud history of leading
the equipment rental sector. Learning our
trade within the construction sector, we
have grown our knowledge and developed
our offering to successfully serve a wide
range of industries. We are pioneers of
opening up undeveloped rental markets
through organic expansion and local
acquisitions. For more than 20 years,

we have already built-up our presence

in Eastern Europe where we believe the
long-term potential for construction
growth is considerable.

The key to success is in our culture. We
are responsible can-doers, who see

more opportunities than problems along
the way. Finding like-minded people and
building long-term relationships with

our customers has helped us to develop
our entrepreneurial spirit with a unique
dynamism. Dynamic means active and pro-
gressive. In other words, we are focused
on solving our customers’ problems by
finding the best solution in each situation
on a local business level, but also through
the size, power and synergies of our
entire organisation. This has made us one
of the leading rental solutions companies
in Europe.
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Ramirent maintains a well diversified portfolio of products, customers and markets:

EIGHT CORE PRODUCT GROUPS

OUR CUSTOMERS

LIFTS * CONSTRUCTION COMPANIES

* INSTALLATION AND
MAINTENANCE COMPANIES

* INDUSTRY
* PUBLIC SECTOR

OPERATING AREA

* HOUSEHOLDS

HEAVY
MACHINERY

TOWER
CRANES AND
HOISTS

SCAFFOLDING

RAMIRENT IN FIGURES

MODULES

1955
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1888
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LIGHT 1998
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POWER AND
HEATING 378

13
100,000

() (o) ()
()
< °
()
()
()
® ()
{ )
()

The year when Ramirent was founded

Number of rental items in Ramirent’s fleet

Entryinto Eastern Europe through
a joint-venture in Russia

Core product groups of Ramirent

Employees at end of 2010

Listed onthe NASDAQ OMX Helsinki

Ramirent’s ranking among the largest
equipment rental companies in Europe

Ramirent Group salesin 2010

Number of Ramirent outlets

Countries where Ramirent has operations

Ramirent customers
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Activity levels continued to improve.

RENTAL COMPANY OF THE YEAR

On 26 May, Ramirent received the “Rental
Company of the Year” award at the An-
nual Convention of the European Rental
Association (ERA] held in Prague, in the
Czech Republic. Ramirent was awarded
for “professional management”, turn-

ing a difficult environment into a winning
scenario by delivering healthy cash flows,
strengthening the Group’s financial posi-
tion, and reducing fixed costs.

NEW BRAND STRATEGY

On 25 February, Ramirent unveiled its
refocused brand identity and strategy,
and adopted a unifying new interna-
tional brand promise “Let’s solve it”. The
streamlined Ramirent brand emphasises
commitment to simplify customers’

HMD‘E
business by delivering Dynamic Rental
Solutions™ that improve productivity and
efficiency. With the new identity, Ram-
irent embarked on a journey towards a

stronger and more unified Ramirent as a
company and brand.

ACQUISITIONS IN SWEDEN AND

THE CZECH REPUBLIC

During the year, Ramirent carried out two
acquisitions. Ramirent acquired the rental
equipment company Hyrmaskiner i Gavle
AB, including Hyrmaskiner i Mora AB and
Hyrmaskiner i Falun AB, that operated
under the brand Tidermans Hyrmaskiner

in Sweden. The acquisition added five new
outlets to Ramirent’s Swedish network.
Ramirent also acquired the rental busi-
ness of the Czech construction machin-
ery company NTC Stavebni Tecnika spol.

s r.0. adding three new outlets to the
Ramirent network in Czech Republic.

OUTSOURCING DEALS IN FINLAND,
NORWAY AND DENMARK

In 2010, Ramirent entered into significant
equipment outsourcing agreements. In
Finland, Havator outsourced access plat-
form operations to Ramirent and signed
also a five-year rental and cooperation
agreement with Ramirent. In Norway,
construction company Selvaagbygg
outsourced its machinery operations to
Ramirent and signed a three year rental
agreement with Ramirent. In addition,
one of the leading Danish contractors, E.
Pihl & Sgn A.S,, signed a five-year rental
agreement with Ramirent and outsourced
its light equipment and hoist operations.

DIVIDEND PROPOSAL

The Board of Directors proposes to the
Annual General Meeting that a dividend of
EUR 0.25 (0.15) per share be paid for the
financial year 2010.

RAMIRENT 2011 OUTLOOK

As a result of the increased construction
activity and improving price levels,
Ramirent’s net sales are expected to
increase in 2011, and the result before
taxes is expected to improve compared
to 2010.



SALES PER CUSTOMER SECTOR

HOUSEHOLDS
5%

PUBLIC SECTOR

5% CONSTRUCTION

76%

INDUSTRY
14%

SALES PER SEGMENT
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KEY FIGURES MEUR 2010 CHANGE 2009
Net sales 531.3 5.7% 502.5
EBITDA 127.4 -1.9% 129.9
EBITDA,% 24.0% 25.8%
EBIT 29.7 3.4% 28.8
EBIT, % 5.6% 5.7%
ROI,% 8.6% 8.5%
Invested capital (EUR) at end of year 4956 -3.7% 514.6
Net debt 176.6 14.8% 207.2
Gearing, % 55.6% 67.8%
Equity ratio,% 48.0% 46.6%
Personnel, end of period 3048 0.9% 3021
Gross investments 62.0 254.3% 17.5
Operative cash flow after investments 48.0 -45.3% 87.6
Earnings per share diluted, EUR 0.13 213.0% 0.04
Dividend, EUR 0.25" 0.15

* Board’s proposal

GROUP SALES DEVELOPMENT
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Challenge: To provide office space on the project site that meet customer
requirements and can be up and running within a short period of time.
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MAGNUS ROSEN

My goal for 2011 is to
achieve further internal
integration within the
Group, as well as to
facilitate the profitable
growth of the company.




Ramirent made an important strategic
turnin 2010. Due to the recovering rental
industry, we changed our focus from
safeguarding cash flow and profitability
to capturing growth opportunities, while
continuing to strengthen our balance
sheet. The first quarter of the year was
still challenging for our most important
customer segments, i.e. construction
and general industry. The order books

in the construction industry started to
strengthen during the second half of
2010, which worked in our favour.

Throughout the year 2010, we focused on
working towards our strategic objectives.
As the market development improved

in many of our operating countries, we
started to increase our capital expen-
ditures gradually and made fleet invest-
ments to support organic growth. Our
outlet network was expanded further
during the year with several green field
openings and the number of outlets is
now at record high. In addition, we carried
out two well-founded acquisitions and
entered into significant equipment out-
sourcing agreements in many of our mar-
ket areas. We also continued to develop
the common Ramirent platform, which will
help us to become more integrated as a
group and thereby further enhance our
competitiveness. As a part of the Ram-
irent platform development, we launched
a renewed brand strategy and now all 13
countries are operating under the strong
Ramirent brand. We also managed to
make new inroads into growing our pres-
ence also in other customer sectors for

whom renting is still rather uncommon in
order to diversify further our customer
portfolio and thereby reduce our depend-
ence on the construction sector.

We successfully defended our market
position in all of our operating coun-
tries during the year. Our competitive
strengths continued to include our exten-
sive and growing outlet network in all of
our operating countries and our broad
range of equipment. During the year

we strengthened our offering with the
development of new solutions concepts
which will help us realise our mission to
simplify business for our customers also
in the future.

As | write this, the rental markets are
experiencing positive growth in most of
our operating countries and we expect
the trend to continue and strengthen in
2011. We anticipate higher activity levels
in infrastructure, residential construction
and renovation construction in most of
our countries. Increased construction ac-
tivity, coupled with improving price levels,
is expected to contribute to an improved
result before taxes in 2011 for Ram-
irent. Our focus in 2011 will be on further
reinforcing our businesses in line with our
strategy and on profitable growth. We are
primarily looking for growth in our existing
market areas, which offer additional po-
tential. We are also determined to further
reinforce synergies within the company
and development of our personnel, while
maintaining the entrepreneurial mind-

set that is characteristic of Ramirent.
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In addition, we are well positioned with

a strong balance sheet to take part in
the consolidation of our industry and
will actively search for acquisitions and
equipment outsourcing agreements. We
will also continue to increase our fleet
investments to meet customer demand
and to broaden our customer base. Both
the public and the private sector offer
additional potential for Ramirent.

My goal for 2011 is to achieve further
internal integration within the Group, as
well as to facilitate the profitable growth
of the company. To conclude, | would like
to thank our personnel for the excel-
lent work they have done in developing
Ramirent further throughout the year. |
would also like to thank our shareholders
and customers for their confidence in us
during 2010.

Magnus Rosén
CEO
Ramirent Group
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Year 2010 was a year of stabilisation in the European equipment rental sector.
Demand returned in the second half of the year due to higher construction and
industrial activities. Despite the slow start of the year, Ramirent succeeded in
delivering strong positive cash flow and increasing its profit before taxes.

Now Ramirent is in a good position to continue to capture market opportunities
that will help the Group to deliver sustainable profit growth in the years to come.

Our vision is to be the leading and most
progressive equipment rental solutions
company in Europe, setting the benchmark
for industry performance and customer
service. This long-term vision gives us the
direction for developing the company while
the Ramirent values—open, progressive
and engaged—guide us in our daily
decisions.

Ramirent is a general equipment rental
company with an extensive product range.
Our offering spans from single products
to managing the entire fleet at customer
sites. Rental solutions complement our
equipment offering and are growing in im-
portance. Our broad offering provides our
customers with comprehensive rental solu-
tions from a single point of contact. This
benefits our customers and differentiates
Ramirent from most of its competitors.

Ramirent offers Dynamic Rental Solutions™
that simplify our customers’ business. Rent-
ing is a cost-efficient alternative that allows
customers to focus on their core activities.

Ramirent currently operates in 13 European
countries. We are the market leader in the
Nordic region and in most of the Central
and Eastern European countries where

we are present. Ramirent serves custom-
ers in construction, other industries, public
sector and private households. Through our
extensive outlet network we have a strong
local presence, close to our customers and
can fulfil a broad range of local customer
requirements.

We value our customers and offer industry
leading customer service. We aim to build
long-term customer relationships through
our principle of decentralised accountability

and decision-making that ensures a strong
local customer focus. Additionally, we lever-

age group-wide synergies in fleet manage-

ment, building a common Ramirent platform
and shared support processes.

Several drivers support long-term profit-
able growth of the rental business. Increas-
ing rental penetration among construction
and other industrial sectors as well as an
increasing trend to outsource equipment
fleets and non-core activities drive overall
demand. Current fragmentation of the
equipment rental industry gives opportuni-
ties for industry consolidation. Moreover,
the long-term increase in the construc-
tion and industrial volumes and customers’
increasing need for rental related value
added services provides further growth
opportunities.

DYNAMIC RENTAL SOLUTIONS™ FRAMEWORK

Rental Solution Concepts

- Rental Services
g * Planning, design * Inspections * Facility management
E » Ramirent know-how * Insurance * Technical support
& * Transportation * Operators * Paperwork for
E « Installation » Fuel / gas refilling authorities
E * Maintenance « Site logistics coordinator
=
é Equipment Rental
* Lifts * Modules Benefits:
* Heavy Machinery * SAFE Lighter balance sheets,

* Tower Cranes & Hoists
* Scaffolding

* Light Machinery
* Power & Heating

Ramirent offers a range of customer needs-driven & value-adding turnkey rental solution
concepts, driving the problem-solving approach and the promise of Let'’s solve it.

Benefits:
Easy to buy,
reduced
number of
subcontractors,
increases focus
on the

core business

Benefits:
More uptime in core

operations due to less N

downtime in equipment,
less maintenance costs,
right choice of equipment
improves efficiency, less )

less investments/
depreciations

CUSTOMER NEED

product liability risk
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Key strategic objectives:

« Sustainable top-line growth, profitability
and cash flow generation

Operational excellence through the
Ramirent-platform for selected
processes

* Reduced risk level through a balanced
business portfolio

ACTIONS IN 2010

After a phase of major decline in demand in
2009, Ramirent entered a positioning phase
in 2010. The focus started to shift from
safeguarding cash flow and profitability

to capturing growth opportunities. During
2010, we made three acquisitions where
customers outsourced their equipment
fleets to Ramirent and two bolt-on acquisi-
tions, one in the Czech Republic and the
other in Sweden. Selective price increases
were implemented in the markets where
the balance between demand and sup-

ply of rental capacity started to improve.
Although a cyclical and capital-intensive
sector; one of the strengths of this busi-
ness is that cash generation is reinforced
by reducing capital expenditure in a
downturn. In 2010, we generated a healthy
cash flow which enabled us to amortise
net debt further below EUR 200 million.
Capital expenditures increased but were
still kept at a prudent level in response to
the weak market conditions. Fleet manage-
ment focused on optimising utilisation and
rightsizing the fleet through sale of excess
fleet capacity and non-Ramirent standard
equipment. In addition, Ramirent lowered
its risk level by transferring fixed costs to
variable costs, e.g. by outsourcing non-core
activities.

Efforts to reduce risk and increase flexibi-
lity continued on many levels. Cross-border
cooperation was developed further to en-
able more best-practise sharing. New tools
to support flexible fleet re-allocation and
improved fleet utilisation were taken into
use. Furthermore, Ramirent updated its
contingency plans in all countries.

Through these actions, Ramirent enters
2011 well positioned to capture market
opportunities and drive the key initiatives
required to reach its vision and strategic
objectives.

Strong
market conditions and
substantial growth
2004-2007

Major decline in
demand 2008-2009

STRATEGIC OBJECTIVES FOR 2011
AND BEYOND

In 2011 and beyond, Ramirent will focus

on capturing external opportunities, on
deriving synergies from a one-company
structure—a “Ramirent platform”—and on
reducing its risk level through a balanced
business portfolio. Our strategic agenda
will ensure continuous strong emphasis on
profitability while strengthening our plat-
form for capitalising on future profitable
growth opportunities. Our extensive outlet
network has grown through the downturn,
and we have a modern equipment fleet
enabling us to respond to an increase in
demand.

RAMIRENT’S KEY STRATEGIC
OBJECTIVES

Sustainable top-line growth,
profitability and cash flow generation
Ramirent will capture external opportuni-
ties for profitable growth by developing

its offering and its customer and mar-

ket portfolios. Ramirent pursues market
specific opportunities to strengthen its
product offering. The aim is to be a general
rental company and offer equipment and
solutions which fit the local markets. Safety
and environment aspects are emphasised
in product choices and solution concepts.
Ramirent will actively focus on widen-

ing its customer base, especially through
strengthened focus on industries outside
construction and the public sector.
Ramirent will seek growth from an increas-
ing trend to outsource equipment fleets.

Growth in Ramirent’s operating countries
will be accelerated with selective acquisi-
tions to strengthen Ramirent’s geographic
presence and offering. Opportunities to
enter new markets are assessed to accel-
erate profitable growth in the future.

Operational excellence through the
Ramirent platform

Ramirent will continue to have a strong fo-
cus on cost efficiency. Ramirent will develop

(;o\l"‘\"er cyclical free casp Flow

e
Business cY°

The decline in demand
stabilised in 2010

a common “Ramirent platform” for selected
processes. This provides economies of scale
e.g. through optimal fleet management and

co-ordinated sourcing efforts.

Development of group wide IT platform

and support processes will assist to

realise the synergies from working as one
company and sharing of best practises. In
the customer front, Ramirent will maintain
its decentralised accountability and strong
local orientation to serve the varying needs
of its local customers.

Reduced risk level through a balanced
business portfolio

Through a balanced business portfolio
Ramirent aims to reduce the risk level of
the Group. The actions focus on five areas:
Geography, Customers, Product offering,
Human resources and Financing. Ramirent
aims to balance its risk through a well
diversified portfolio of customers, prod-
ucts and markets. To do this, focus is to
offset the dependency on the construction
sector by growing the share of custom-
ers in industries outside construction.
Ramirent will have a broad portfolio of
product and service offerings, to fulfil the
different needs of our customers. Ramirent
will maintain a well-diversified geographic
market presence.

Furthermore, Ramirent aims to support im-
plementation of the Group’s business tar-
gets by ensuring that the businesses have
the requisite resources as well as skilled
and motivated people at their disposal. This
means support for continuous competence
development, performance management
and recognition of strong performance,
and finally, strengthening leadership and
management competencies within the
organisation. In addition, Ramirent aims for
financial stability by maintaining a strong
financial position and pursues flexibility by
optimising the balance between fixed ver-
sus variable costs and the use of external
financing possibilities.

FINANCIAL TARGETS AND DIVIDEND POLICY TARGET 2006 2007 2008 2009 2010
Annual growth of earnings per share (EPS) >15% 119% 40% -70% -86% 213%
Return oninvestment (ROI) >18% 28% 32% 18% 8% 9%
Gearing <120% 70% 69% 108% 68% 56%
Dividend payout ratio >40% 41% 49% 0% 348% 185%
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CYCLICALITY OF

CONSTRUCTION INDUSTRY

The equipment rental industry, in which
Ramirent operates, is heavily influenced by
the overall development of the construc-
tion industry. The construction industry

is composed of different subsectors, i.e.
residential construction, renovation con-
struction, non-residential construction and
infrastructure construction. The industry
is exposed to cyclical fluctuations. Indi-
vidual sectors do not, however, show similar
trends simultaneously, but have different
growth patterns. In addition, there are
differences between various geographical
markets.

This was also the case during 2010. The
construction markets in Europe recovered
at a different pace. Significant regional
variations between Ramirent’s operating
countries characterized the year. Finland,
Sweden, Poland and Russia developed
positively during the year, while the Baltic
Countries, Slovakia, Ukraine and the Czech
Republic faced more challenges. This de-
velopment heavily influenced the operating
environment of the rental industry in 2010.

CYCLICALITY OF OTHER

INDUSTRY SECTORS

To the extent that Ramirent serves cus-
tomers outside the construction industry,
also general industrial production levels
influence Ramirent’s operations. Other
industrial sectors relevant to Ramirent
include, depending on country, manufac-
turing, mining, shipbuilding, oil and utilities.
The different industries are exposed to
cyclical fluctuations, but have different
growth patterns. Compared to its other
operating countries, in Finland and in Nor-
way Ramirent has a larger exposure to
industry sectors outside the construc-
tion industry.

In 2010, overall industrial activity started
to recover in the second half of the year
throughout Ramirent countries. However,
shipbuilding activity, which has been a
significant customer sector for Ramirent
in Finland, was reduced to nil in Finland at
the end of 2010.

RAMIRENT’S ABILITY TO REDUCE
CYCLICAL FLUCTUATIONS

Ramirent is able to reduce cyclical fluctua-
tions of the construction industry through
the following measures:

Extensive product range

Ramirent offers Dynamic Rental Solu-
tions™ through one of Europe’s largest
equipment fleets divided into eight product
groups: lifts, heavy machinery, scaffolding,
tower cranes and hoists, SAFE, modules,
light equipment, electrical and heating
systems. In each of Ramirent’s operat-

ing countries, the Group has at least five
of these categories on offer. This wide
product range allows Ramirent to focus on
products that meet the current market
needs. The company also has the possi-
bility to move fleet from one market area
to another to meet market demand as its
product range is harmonised.

Broad geographical spread

Ramirent operates in the Nordic coun-
tries as well as in Central and Eastern
Europe. This geographical spread hedges
the company against changes in indi-
vidual markets. Ramirent is also gradually
searching for further spread in geo-
graphical terms, which would further
strengthen the Group’s ability to reduce
the impact of market fluctuations.

Wide customer base
Ramirent has a wide customer base,
which covers multiple sectors. The Group

is also focusing on developing the variety
of customer segments further with a
focus on sectors that are outside of the
construction industry.

Strong financial position

Independently of economic cycles and
external financing possibilities Ramirent’s
target is to have a solid financial posi-
tion through a strong balance sheet and
sensible capital management. Also contin-
gency planning and risk management that
provide financial stability, play a key role.

Capable management

Ramirent has a well-educated manage-
ment force and the Group has focused
on continuous management develop-
ment. Ramirent has established a Top 100
Management Group, which includes the
top management of the company, country
managers as well as operational manag-
ers from each segment. This guarantees
that the Group has to requisite resours-
es, as well as skilled and motivated people
at their disposal, enhancing sustainable
overall business development and perfor-
mance of the company.

GROWTH DRIVERS

Several growth drivers support both the
short-term and long-term growth of the
equipment rental business in Northern,
Central and Eastern Europe.

Rental penetration

In Europe, on average 30% of all new
equipment is sold to rental companies.
This is a low level compared to mature
rental markets such as the UK with over
60% rental penetration. In the short-
term, the downturn may have decreased
customers’ need to rent due to the lower
utilisation of their in-house fleets. In the
long-term, Ramirent expects penetration



toincrease in Europe as users recognise
the benefits of renting. Ramirent is well
positioned in European markets with fa-
vourable long-term growth opportunities.

Equipment outsourcing

There is a general trend among companies
towards outsourcing non-core activities in
order to release capital and improve flex-
ibility. An increasing number of companies
have discovered the benefits of outsourc-
ing own fleet in favour of renting particu-
larly during the downturn, and the trend is
expected to continue both in the short and
long term. Ramirent is experienced in tailor-
making solutions for customers seeking to
outsource their own machinery operations.

Rental related solutions

Customers are increasingly interested

in giving a broader responsibility in their
prajects to rental companies. This is driven
by increasing requirements for having fleet
well maintained, operated in the right way
and delivered on-time to the site. Ramirent
is experienced in taking on a broad respon-
sibility and managing the entire fleet capac-
ity and related services on a praject site.

Market consolidation

The equipment rental industry is highly
fragmented. The market continues to be
challenging for many rental firms, and this
may affect the industry structure in the
short-term. Ramirent’s strong market

position in all its operating countries and
financial strength enables it to play an ac-
tive role in the market consolidation and
act opportunistically, while still maintain-
ing a strong financial position.
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Long-term growth in emerging
construction markets

The construction volumes per capita in
Ramirent’s Central and Eastern European
markets are still at a low level compared
to Western Europe. This indicates a long-
term growth potential for the equipment
rental sector in these markets.

RAMIRENT COUNTRIES CONTRUCTION OUTPUT VS. POPULATION

. 142
INHABITANTS (million)
130
HEl CONTRUCTION VOLUME (billion, EUR)
5
5
FINLAND
NORWAY 18
==
ESTONIA
SWEDEN
30 [P LATVIA
48
DENMARK LITHUANIA
RUSSIA
POLAND
2 6 |
CZECH REP. —
SLOVAKIA UKRAINE
10 1)
HUNGARY

Source: Euroconstruct December 2010



Challenge: To deliver heavy construction machinery, such as lifts, hoists,
and caterpillars, on short notice to sites evenin remote areas.
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SEGMENT OUTLETS STRENGTHS MARKET POSITION COMPETITIVE LANDSCAPE
* Extensive product Two large nationwide
84 outlets and service offering #1 companies and many local

* Broad and extensive
outlet network

(25 franchises) and specialist operators

73 outlets * Extensive product Two large nationwide

(10 franchises) and service offering #2 companies and many local
and specialist operators
Two strong operators

42 outlets * Extensive product #1 with a number of local

(4 franchises) and service offering and specialist companies

Fragmented market with

20 outlets e Extensive product #1 400 local and specialist
and service offering operators
48 outlets # 2 Estonia
* Baltic: 39 * Extensive product # 1 Lithuania
e Ukraine: 4 and service offering #1 Latvia Mainly national and local
¢ Russia: b * Presence #4 Ukraine specialist operators
(10 re-renting since 1988 #1 Russia*

agents) * St.Petersburg
and Moscow
118 outlets
* Poland: 39
e Hungary: 16 e Extensive product #1 Poland*
* Slovakia: 38 and service offering #1 Hungary* Mainly national and local
(17 franchises) * Broad and extensive #1 Slovakia* specialist operators

¢ Czech Republic: 18

(7 franchises)

outlet network #3 Czech Republic*

* excluding formworks rental

Central
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Finland

Ramirent’s business in Finland
returned to a growth path during
the second quarter of 2010 and
continued to develop positively
for the rest of the year despite
challenging market conditions at
the beginning of the year.

DEVELOPMENT IN 2010

Ramirent’s net sales in Finland increased
by 1.9% to EUR 136.9 million in 2010 (EUR
134.3 million in 2009) and the operating
profit (EBIT) increased to EUR 13.7 (12.1)
million, representing a margin of 10.0%
(9.0%). According to the Confederation
of Finnish Construction Industries RT
(October, 2010), the Finnish construc-
tion market increased by 2% in 2010. VTT
Technical Research Centre of Finland
further stated that the Finnish machine
and equipment rental market grew by 5%
in 2010. The major growth drivers were
the significant increase in residential
construction as well as in renovation con-
struction. The market has been impacted
by the downturn in the activity of the
Finnish shipyard industry, which also bur-
dened the EBIT development of Ramirent
in Finland.

Despite the relatively challenging market
conditions, Ramirent’s market penetra-
tion level was stable and the use of
rental equipment experienced moderate
growth. The demand increased in most of
Ramirent’s product groups, but especially
products used in residential construc-

tion experienced high demand. In addition,
the demand for scaffolding and weather
covers accelerated due to the increase in
renovation construction.

In May, Ramirent acquired Havator
Group’s access platform operation and
signed a five-year rental and coopera-
tion agreement with Havator in Finland,
Sweden and Norway. This strengthened
Ramirent’s customer base especially
within the industrial sector. Ramirent also
focused on developing its customer ser-
vice throughout the year. In particular, the
development of rental service concepts
was reinforced as a result of the growth
in renovation construction.

Significant pragjects in 2010 included
Neste Oil's refinery and the continuing
construction of the Olkiluoto nuclear
power plant.

MARKET POSITION

The Finnish machinery rental sector is
stable and Ramirent holds the market
leader position. The competitive situation
varies among Ramirent’s different product
groups, but overall the changes in the
competitive environment are rare. The main
competitive advantages of Ramirent are
the extensive nationwide outlet network
and a comprehensive product and service
range.

FUTURE PROSPECTS

According to the Confederation of Finnish
Construction Industries RT, the Finn-

ish construction volume is expected to
increase by around 3% in 2011 and the
official growth estimate of VTT for rental
markets is 8%. Growth can be expected in
many customer segments, even though the
order books in the shipbuilding industry are
still low.

In 2011, Ramirent will focus on developing
its service offering and customer base.
Ramirent will continue to expand its outlet
network and pursue selective acquisition
opportunities.

FINLAND 2010 2009 Change
Net sales, MEUR 136.9 1343 1.9%
EBIT, MEUR 13.7 12.1 12.9%
EBIT-margin, % 10.0% 9.0%

Employees, 31 Dec 603 602 0.2%
Outlets 84 81 3.7%




Sweden

In Sweden, the year 2010
exceeded Ramirent’s expecta-
tions, as a result of the strong
construction market. The outlet
network was further expanded
with new outlets opened and
through the acquisition of
Hyrmaskiner i Gavle AB, which
improved Ramirent’s market
coverage.

DEVELOPMENT IN 2010

Ramirent’s net sales in Sweden increased by
13.6% to EUR 145.2 million in 2010 (EUR 127.9
million in 2009) or by 2.1% at comparable
exchange rates. The operating profit (EBIT)
increased to EUR 23.3 (20.9) million, repre-
senting a margin of 16.1% (16.4%). According
to the Swedish Construction Federation
(October, 2010), the construction industry
in Sweden grew by approximately 3% in
2010. The year started off with uncertain-
ties in the construction market, but halfway
through the year, the construction market
experienced a strong boom. One significant

growth driver was the positive development
of the Swedish economy as a whole. Further
reason for the relatively strong market in
Sweden was the subsidy for maintenance
and supplemental building provided by the
Swedish Government to private individuals.

Especially civil engineering, public sector
demand and housing boosted Ramirent’s
growth during 2010. The demand for
Ramirent’s modules was high throughout
the year and the market for light machin-
ery experienced strong growth as well. The
growth was driven by Stockholm and the
surrounding areas, but central and south-
ern regions of the country also developed
positively.

In March, Ramirent acquired Hyrmaskiner i
Gavle AB, a rental equipment company with
operations in Gavle and Dalarna. The acqui-
sition strengthened Ramirent’s presence

in the central part of Sweden. Ramirent’s
network in Sweden grew with 15 outlets,
five of which were a result of the Hyrmaski-
ner acquisition.
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Significant orders for the year included
the Jarlahuset commercial building and the
E18 Rissne-Barkaby exit in Stockholm, the
forensic psychiatric clinic in Goteborg, the
motorway in Motala, the Vapnaren forskola
kindergarten in Uppsala, and the national
public health institute in Solna.

MARKET POSITION

Ramirent maintained its position as the
second largest equipment rental company
in the Swedish market and strengthened
its market position further by expanding
the outlet network. The competitive envi-
ronment in the Swedish rental market is
relatively stable with two large nationwide
companies and many smaller operators. In
2010, competition for project-based work
increased notably and Ramirent faced
increased competition from smaller com-
panies in local projects.

FUTURE PROSPECTS

According to the Swedish Construction
Federation, the Swedish construction
market is estimated to grow by 5% in 2011
mainly driven by the higher investments in
housing. Large construction companies in
Sweden have reported significant order
backlogs, which is a positive signal for
Ramirent’s business. In 2011, Ramirent will
continue to identify acquisition opportuni-
ties in order to achieve further growth.

In addition, the company is looking for

new outsourcing agreements and plans

to increase its mining related business in
Northern Sweden.

SWEDEN 2010 2009 Change Local currency
Net sales, MEUR 145.2 127.9 13.6% 2.1%
EBIT, MEUR 23.3 20.9 11.4%

EBIT-margin, % 16.1% 16.4%

Employees, 31 Dec 546 500 9.2%

Outlets 73 59 23.7%
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Norway

Last part of Ramirent’s year in
Norway showed positive develop-
ment, even though the market
situation was challenging in the
beginning of 2010. The construc-
tion industry started to recover
from the recession in the second
half of the year.

.. skifter navn til

In June 2010, the Bautas brand
name, under which Ramirent has
operated in Norway, was changed
to Ramirent.

DEVELOPMENT IN 2010

Ramirent’s net sales in Norway increased
by 4.8% to EUR 114.4 million in 2010 (EUR
109.2 million in 2009) but decreased

3.9% at comparable exchange rates. The
operating profit (EBIT) decreased to EUR
2.3 (9.1) million, representing a margin of
2.0% (8.4%).

The construction market in Norway con-
tinued to decline in the beginning of the
year, but started to recover towards the
end of the year. Despite the positive de-
velopment in the second half of the year,
the construction industry declined overall
by approximately 3% (Euroconstruct,
December, 2010).

In spite of the challenging first half of
the year, public sector demand grew
moderately throughout the year. Demand
for Ramirent’s electric equipment, lifts
and highly insulated modules increased
during 2010. The growth driver was the
construction market that started to
recover in Norway towards the end of the
year. Profitability was still burdened by low
price levels, however, prices started to
increase towards year-end.

During the year, Ramirent increased its
product offering in the light machine cat-
egory with equipment that allows energy
savings. In addition, Ramirent expanded
its depot network with three external
dealers. Ramirent also successfully ex-
tended its customer base in Norway.

Significant projects for the year included,
among others, concert hall praojects in
Kristiansand and in Stavanger. Ramirent
also renewed its contract with Veidekke,
as well as signed a rental frame agree-
ment with the construction company
Reinartsen. In addition, Ramirent made

a significant outsourcing agreement
whereby Selvaagbygg outsourced their
machinery to Ramirent and signed a five-
year rental agreement with Ramirent.

MARKET POSITION

In the second quarter, the Bautas brand
name, under which Ramirent has oper-
ated in Norway, was changed to Ramirent.
Ramirent maintained its market leader
position in Norway, despite the increasing
competition. The Norwegian equipment
rental market is highly competitive with
multiple players, and the price competi-
tion is especially intense in lifts. Competi-
tive advantages of Ramirent in Norway
include, among others, its extensive outlet
network and product offering.

FUTURE PROSPECTS

The construction market in Norway is
expected to move from decline to growth in
2011. According to Euroconstruct, the con-
struction market in Norway is expected to
grow by 3%. Ramirent will focus especially
on industrial construction, environmentally
friendly solutions as well as safety solu-
tions. In addition, the company will continue
to expand its depot network further and
strengthen its sales organisation.

NORWAY 2010 2009 Change Local currency
Net sales, MEUR 114.4 109.2 4.8% -3.9%
EBIT, MEUR 2.3 9.1 -74.7%

EBIT-margin, % 2.0% 8.4%

Employees, 31 Dec 503 547 -8.0%

Outlets 42 39 7.7%




Denmark

Ramirent’s operating environ-
ment in Denmark was challenging
in 2010. The construction indus-
try did not fully recover from the
recession and the demand for
rental equipment remained at a
low level. Competition was intense
throughout the year.

DEVELOPMENT IN 2010

Ramirent’s net sales in Denmark decreased
by 17.0% to EUR 35.6 million in 2010 (EUR
42.9 million in 2009). The operating profit
(EBIT) amounted to -2.2 (-4.3) million repre-
senting a margin of -6.2% (-10.1%). Accord-
ing to Dansk Byggeri, the Danish construc-
tion market declined by approximately 10%
during 2010.

The operating environment remained chal-
lenging in Denmark for the whole year. Both
price competition and competition for mar-
ket share were especially intense. Banks and
mortgage credit institutions were reluctant
to provide financing even for very promising
building projects. The construction industry
also experienced severe financial distress

in 2010. Due to the challenging market
situation, the demand for Ramirent’s

rental equipment did not develop favour-
ably. Demand declined in nearly all customer
segments. The only exception was the public
sector where demand remained stable.

During the year, Ramirent paid increased
attention to customers’ solvency and

creditworthiness. Ramirent’s sales efforts
increased and high priority was given to
cost management. Ramirent’'s market
share in rentals increased slightly. The most
important factors driving demand for Ram-
irent’s products and services were quality,
sales efforts and sensible pricing.

Significant orders in 2010 included repara-
tion of the fire damage of Gribskov School
and construction of a new hotel, Bella
Center. Ramirent also signed a new con-
tract with Siemens Windpower. During the
year Ramirent closed down two outlets due
to the weak market situation and started

cooperation with an agent in Frederiksveerk.

At the end of the year, E. Pihl & Spn A.S.
(Pihl), one of Denmark’s leading contractors
signed a five-year rental agreement with
Ramirent and outsourced its light equip-
ment and hoist operations to Ramirent.
The agreement with Pihl corresponds to
estimated annual sales of EUR 2-3 million.

MARKET POSITION

Ramirent is among the two largest equip-
ment rental companies in Denmark. The
Danish market is highly fragmented with
400 local and specialist operators. The
competition in the Danish market is severe
within all Ramirent’s product groups.
Ramirent’s competitive advantages include
its wide product range, high quality of
products and excellent service. In addition,
one of Ramirent’s core competencies is
the total management of rental equipment
needs at construction sites.
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FUTURE PROSPECTS

According to Dansk Byggeri, the construc-
tion industry is expected to decline slightly
in 2011. However, the increasing market
penetration level is likely to compensate for
the slowdown. In addition, moderate price

increases and further consolidation of the
equipment rental industry can be expected.
Ramirent aims to increase its market share
in Denmark and to grow its outlet network.
The company will also strive to identify new
acquisition opportunities and outsourcing
agreements.

DENMARK 2010 2009 Change
Net sales, MEUR 35.6 42.9 -17.0%
EBIT, MEUR -2.2 -4.3 N/A
EBIT-margin, % -6.2% -10.1%

Employees, 31 Dec 160 151 6.0%
Outlets 20 21 -4.8%
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Europe East

The market recovery of the East-
ern European countries, where
Ramirent has operations, started
halfway through 2010. There were
minor differences in market de-
velopment between the countries,
but in general the first two quar-
ters of the year were extremely
challenging, after which markets
began to develop positively.

DEVELOPMENT IN 2010

Ramirent’s net sales in Europe East
decreased on the back of lower construc-
tion activity by 16.8% to EUR 42.7 million

in 2010 (51.3 million in 2008) or by 20.2%

at comparable exchange rates. Adjusted
for internal sales of equipment net sales
increased by 9.2%. The operating profit
(EBIT) amounted to EUR -3.5 million (-10.6),
representing a margin of -8.3% (-20.7%).

According to Euroconstruct (December
2010), the construction market in Russia
was flat and the Baltic states experi-
enced a decline in construction volume
between 12-19%, even though the markets
started to recover in the second half of
the year. The demand for rental equipment
increased in Europe East mainly due to the
revival of infrastructural construction.

Ramirent’s rigorous restructuring meas-
ures that were started already in 2009
and continued in early 2010 strengthened
Ramirent’s presence and network in all
operating countries and further allowed

the stabilization of its business opera-
tions. This led to growth and an increase in
Ramirent’s profitability in Eastern Europe.

Ramirent’s business in Russia returned to
growth earlier than in the rest of Europe
East. The positive development in Russia
was facilitated by extensive restructuring
measures, revival of residential construc-
tion, the new central outlet in Moscow, and
the Sochi 2014 Winter Olympics pragject. As
a result of the Olympics project, South-
ern Russia became the third focus area
for Ramirent in Russia, in addition to St.
Petersburg and Moscow.

The fast recovery of the Baltic States
during the second half of the year was very
positive for Ramirent. The integration of
the management structure was completed
successfully and, as a result, the region is
currently a more tightly knit entity than
before. In the Baltic States the return

to growth can be explained by increasing
energy related investments, renovation
construction as well as the growing infra-
structure construction.

Similarly to the Baltic States, Ukraine also
started to recover after mid-year and the
market showed positive growth signs. In
Ukraine Ramirent’s emphasis was on ex-
panding its existing network with two new
outlets opened in 2010.

MARKET POSITION
Despite the eventful and demanding year,
Ramirent maintained its leading market

positions. Ramirent is the number one
rental equipment company in Russia, num-
ber four in Ukraine; and holds the second
position in the Baltic States as a whole. The
main competitive advantages of Ramirent
are the extensive outlet network as well

as the comprehensive product and service
range. During the year, Ramirent’s prod-
uct portfolio was standardized further
throughout Europe East.

FUTURE PROSPECTS

The positive development that started in
2010 is expected to continue in all of Ram-
irent’s operating countries in Europe East.
According to Euroconstruct, the construc-
tion volume in 2011 is expected to grow by
3-7% in Russia, 10% in Estonia, 4% in Latvia
and 5% in Lithuania. In the Baltic States and
Ukraine, Ramirent is planning to expand its
outlet network and to continue to develop
its logistics. Preparedness for further de-
velopment also exists in Russia, where Ram-
irent’s objective is to strengthen its market
position especially in Southern Russia.

EUROPE EAST 2010 2009 Change Local currency
Net sales, MEUR 427 51.3 -16.8% -20.2%
EBIT, MEUR -35 -10.6 N/A

EBIT-margin, % -8.3% -20.7%

Employees, 31 Dec 392 357 9.8%

Outlets 48 44 9.1%




Europe Central

The year 2010 was challenging

in most of the Central European
countries where Ramirent has
operations, however, the con-
struction market in Poland and
Hungary started to recover dur-
ing the second half of the year.

DEVELOPMENT IN 2010

Ramirent’s net sales in Europe Central
increased by 2.4% to EUR 66.6 million in
2010 (65.0 million in 2009). The operating
profit (EBIT) amounted to 0.8 million (2.8),
representing a margin of 1.2% (4.3%). The
markets were heavily affected by se-

vere weather conditions during the first
quarter, flooding in May and tough price
competition. According to Euroconstruct
(December 2010), the construction market
in Poland was the only market in Europe
Central with positive growth of 4%. Both
the Czech Republic and Slovakia experi-
enced a market drop of approximately 10%,
while the market in Hungary declined by
approximately 4%.

Ramirent’s business in Poland developed
positively in 2010. Especially during the sec-
ond half of the year, infrastructure related
construction and demand by the energy
industry boosted growth. Preparations for
the 2012 UEFA European Football Champi-
onship in Poland also provided large orders
for Ramirent as did new highway projects.

In Hungary the second half of the year
showed signs of recovery. Significant pro-
Jects for Ramirent during the year included
a new Mercedes Benz plant and the new
terminal at Budapest Airport.

In the Czech Republic, the market situa-
tion was demanding during 2010. Ramirent
focused on internal development and pre-
pared the organisation for future growth.
The management was strengthened and
internal processes developed further. In
June, Ramirent also acquired the machin-
ery and equipment rental business of the
Czech construction machinery company
NTC Stavebni Tecnika spol. s r.o., which
strengthened Ramirent’s presence in the
Czech Republic with three new outlets.

In total, Ramirent extended its outlet
network in the Czech Republic from 6 to 18
during the year.

In Slovakia, the year was challenging, es-
pecially the first half of the year. The new
Slovakian government stopped all highway
prgjects that the previous government
prepared. This affected Ramirent’s busi-
ness negatively.

MARKET POSITION

The competitive environment in Europe
Central remained stable. Ramirent main-
tained its position as the market leader

in Poland, Hungary and Slovakia. Ramirent
performed better than most of its com-
petitors in these markets due to relatively
high demand for light machinery. In the
Czech Republic, Ramirent’s market position
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strengthened to number three (excluding
formworks business). Ramirent’s competi-
tive advantages in all markets of Europe
Central included the extensive outlet
network, wide product range and profes-
sionalism.

FUTURE PROSPECTS

According to Euroconstruct, the con-
struction volume in 2011 is expected to
grow by close to 13% in Poland and by
approximately 5% in Hungary. For both
the Czech Republic and Slovakia, the
construction volumes are estimated to
decline by some 3%. The future looks
positive especially for Poland, where large
ongoing praojects should drive growth. In
the long-term construction needs in Cen-
tral Europe are still higher compared to
the Nordic countries and as such provide
interesting opportunities for Ramirent.
Ramirent will continue to improve internal
operations in all of its operating coun-
tries, to increase its efficiency in services,
and to expand and diversify its customer
base in Europe Central.

EUROPE CENTRAL 2010 2009 Change Local currency
Net sales, MEUR 66.6 65.0 2.4% -4.3%
EBIT, MEUR 0.8 2.8 -70.7%

EBIT-margin, % 1.2% 4.3%

Employees, 31 Dec 824 849 -2.9%

Outlets 111 100 11.0%




Challenge: To increase our customers’ efficiency at different
working locations without jeopardising safety of the employees.
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In 2010, our common three values — Open, Progressive
and Engaged — were introduced to all our personnel through
workshops and other learning channels. We were able to

stabilise our human resources in many countries and
continued our work on developing safety in everyday work.
In terms of environmental responsibility, Ramirent piloted
new solutions in the field of energy-efficiency. We will
continue working hard on the sustainability of our
operations because we want to position ourselves as a
pioneer in our industry.
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Ramirent

way of working

Ramirent’s three common values launched
in February 2010 — open, progressive and
engaged — have now been introduced to
our whole organisation. An updated ver-
sion of our Code of Ethics was distrib-
uted to all employees in various Ramirent
countries and our Ethics Helpline tool
was updated. Furthermore, we turned our
sustainability agenda into a visual format.
The new materiality matrix provides a
good overview of the topics that are
most relevant to us and our stakehold-
ers. Also our work with ISO standards
progressed further. Several Ramirent
countries successfully renewed their ISO
certificates or adopted new ones.

WORKSHOPS
As part of our brand
work, we organised

value workshops in our
yearly Ramiday event,
gathering 100 key
individuals from the 13
Ramirent countries.

VALUES

The aim of Ramirent is to be open,
progressive and engaged. These three
values form the very foundation for our
work together with aspects arising from
the local conditions and culture. In 2010,
the values were made even more visible

in our daily life. As part of our brand work,
we organised value workshops in our yearly
Ramiday event, gathering 100 key individuals
from the 13 Ramirent countries.

The values were introduced to our per-
sonnel in all countries through an internal
launch of Ramirent’s renewed brand
platform. E-learning was used as one of
the channels: we produced an Induction
training web game to our key personnel.

RAMIRENT VALUES

OPEN

To be trustworthy, we must be open-
minded and transparent to each other,
our customers and our company. We are
easy to reach, access and co-operate
with. We are curious and knowledge
driven, sharing learnings and insights
among ourselves and with our customers.

PROGRESSIVE

We are forward moving, innovative and
creative, applying experience and com-
petence to meet new trends and needs
on the market. We strive to be ahead of
the competition. We believe in continuous
improvement to influence and shape our
business as pioneers of the industry.

ENGAGED

We are active problem solvers with
energy and passion that inspire people.
We have a dynamic, entrepreneurial team
spirit. We are committed, caring and
professional all the way from assignment
to solution.



In 2011, we will spread the game to all
employees in their local languages. All
countries will also start using the new
brand and highlighting the common values
towards our external stakeholders.

INTRODUCING AND IMPLEMENTING
OUR CODE OF ETHICS

The Ramirent Group has a common Code
of Ethics. The document formulates

our Ethical principles for all regions and
creates a uniform foundation for the
operations both internally and towards
external stakeholders. It emphasises

the importance of equal opportunities,
occupational well-being and safety, fair
competition, protection of the environ-
ment and safety and our sponsorship and
community involvement. During last year,
the updated Code of Ethics was distrib-
uted to our employees in all countries. We
also organized Ethics workshops in our
yearly Ramiday event.

If Ramirent does not fulfill the require-
ments of the Code of Ethics, these cases
are reported to the company’s Group
Management Team. There are several
channels at our disposal: immediate su-
pervisors, HR experts, Group-level con-
tact persons and an updated web- and
telephone-based Ethics Helpline tool. All
reported situations potentially violating

MANAGEMENT SYSTEMS IN RAMIRENT

IS0 Certification

In 2010 we have progressed in our ISO
certification and new countries have been
included in our list of IS0 certificates. In se-
veral countries Ramirent has also renewed
its certificates. We adhere to high, Nordic
quality and safety procedures in all the
countries, in which we operate, even if the
local legislation does not require it.
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MATERIALITY MATRIX FOR RAMIRENT

HIGH

CONCERN TO SHAREHOLDERS
MODERATE

* Equal opportunities

« Energy efficiency
* Chemicals use
« Waste and recyclings
* Community involvement

MODERATE

* Product quality
* Product safety/injuries
« Training for customers

* Prevention
of corruption and bribery

« Fair competition — ethics

* Occupational healt
and safety

« Training for employees

« Procurement principles/
supplier criteria

» Employee satisfaction

HIGH

CURRENT OR POTENTIAL IMPACT ON RAMIRENT

* Economic issues

our common principles have been acted
on promptly. We encourage our employees
to actively take up areas of development
that have to do with the ethicality of our
actions in everyday situations.

OUR SUSTAINABILITY AGENDA

We at Ramirent work systematically on
sustainability issues. The work has been
enhanced and as a result, our sustain-
ability agenda was developed further. Our
materiality matrix gives a good overview
of the topics that are most relevant to
us and our stakeholders. As can be seen
in the matrix, the most relevant topics

« Environmental issues

« Social issues

regarding our operations are related to
enhancing the safety and well-being of
our own and our customers’ employees.
There are important topics included from
all fields of corporate responsibility.

We aim to define measurements for key
areas, because it enables us to monitor
our progress. Operating in 13 countries
creates various synergies. In Ramirent’s
decentralised business model local units
are, however, largely responsible for their
own operations. Each business unit has an
appointed person who prepares an annual
action plan, including risk mapping and
development targets for the coming year.

Sector Certificate Areas

) Finland, Sweden, St. Petersburg (Russia), Hungary,
Quality 1SO8000  gi5yakia; 1SO 9001:2008 Certification of Hoists in Denmark
Environment IS0 14001 Finland, Sweden, Norway, Slovakia

Occupational health

and safety OHSAS 18001

Finland
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Social

Responsibility

Year 2010 marked a stabilising year for
Ramirent’s human resources. Safety being
our top priority, we kept on conducting
safety trainings and workshops for our
own and customers’ employees in all
countries. High safety standards support
both our customers’ and our own everyday
business operations.

SAFETY IS EVERYDAY WORK

Our number one priority is to provide our
personnel and customers a safe working
environment. We have a thorough process
for preventing accidents, extending from
the preparation to implementation and to
the finalisation of a project. The process
covers risk assessments, liability concerns,
training of our employees, co-workers
and our customers’ staff to ensure safe
and environmentally benign handling of
machines and chemicals.

Continuous quality control and ensuring
the operating safety of our machinery
are critical in all of our actions. Ramirent
has established thorough systems for
ensuring that our equipment meets the
latest safety standards. We also train our
customers to use the equipment.

By investing in safety we do not only
enhance our own business operations, but
also improve the safety of the construction
industry in general.

Ramirent compiles statistics on accidents
and near-miss situations. In 2010 we were
successful particularly in reducing the
number of near-miss situations. System-
atic work on these issues is essential in
preventing further accidents, as similar
situations might occur anywhere.

STABILIZING YEAR

FOR HUMAN RESOURCES

Motivated personnel and entrepreneurial
spirit are among the key factors behind
successful business operations. In addition,
the famous “Rami spirit” arises from
gualities such as responsibility, honesty,
openness and customer focus.

In many countries, year 2010 was a stabil-
ising one for our human resources after
previous year’s severe market situation.
At the end of the year, Ramirent was able
to recruit in some countries. We invested
resources in the development of our
personnel’s skills and job satisfaction.
Safety trainings targeted at our own and
our customers’ employees help us ensure
that the skills and know-how regarding
product safety remain at a high level.

IMPROVING OPERATIONS THROUGH
EMPLOYEE ENGAGEMENT SURVEY
We also carried out a common em-

ployee engagement survey throughout
the Group in 2010. The survey examined
the opinions of our personnel on mat-
ters related to organisational climate,
managerial style, working conditions, work
satisfaction, and employer image. Key
findings included both positive achieve-
ments and areas of development. Ram-
irent employees enjoy their work, consider
it as challenging and interesting, and view
the future of the company positively. In
the future, we will pay special attention to
areas such as improving the information
flow inside the company, and holding more
performance appraisals.

GROUP PERSONNEL

3,016 3,642 3,894 3,021

2006 2007 2008 2009

PERSONNEL BY SEGMENT

GROUP
STAFF
20
EUROPE EggAND
CENTRAL o
824
SWEDEN
EUROPE 546
EAST
392
DENMARK NORWAY
160 503

CLOTHES FOR PEOPLE IN NEED

In 2010, Ramirent’s Norwegian subsidiary
Bautas changed its name to Ramirent in
accordance with the Group’s renewed brand
strategy.

The company will donate its clothing and
accessories, marked with the Bautas logo,
to people who need them in Estonia and
Tanzania. The clothes are brand new and of
very good quality.



, , SAFETY
SOLUTIONS

Solving safety challenges

lies at the very heart of the

Ramirent promise:

"Let's solve it”

Safety is our top priority

Our customers often encounter safety-related challenges.
We at Ramirent have plenty of skills and construction-site-applied
solutions that help our customers to deal with these issues.

In all Ramirent countries there are great examples of safety pro-
cedures for employees and customers. One of these comes from
Sweden: “Tryggare Byggare” —“Safer Constructor”. Our aim is to
be the best when it comes to offering machines, equipment, and
skills so that our customers can combine safety and functionality
to an excellent work environment.

All around Sweden, we train a number of Ramirent employees to
be the safety specialists. They all have different kinds of
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competencies and can thus help our various customers with

their different challenges. At the same time, we launch a hand-
book that contains information about our safety-related pro-
ducts and services. We will also organise an external launch in the
form of a road show, touring around the whole country. Our means
of transport will be a decorated lorry, and we will visit construc-
tion sites all around Sweden. The aim is to give clear and concrete
demonstrations of our safety solutions.

This concept is a natural step for us. Solving safety challenges lies
at the very heart of the Ramirent promise: “Let’s solve it".
Accordingly, we want the number of accidents at constructions
sites to diminish to zero.

Safety has and will always be a top priority for us. In the future,
we aim to share the concept also in other Ramirent countries.

Environmental Responsibility

Ramirent delivers innovative, dynamic
solutions that strongly support compa-
nies’ environmental targets. This year we
are proud to offer our customers an in-
teresting new concept, which helps users
to be more efficient in their energy use.
We aim to be a forerunner in innovative,
environmentally sound solutions for the
whole construction industry. Renting, as
itself, is always an eco-efficient solution,
as several users can benefit from the
same machine.

RENTING IS ECO-EFFICIENT
Eco-efficiency lies at the heart of our
business, because machinery and equip-
ment require various expensive and
non-renewable raw materials. It is cost-
and eco-efficient that as many users as
possible benefit from the machinery and
equipment, by renting them, according to
their needs. Ramirent helps its customers
to optimise their machinery solutions for
each site.

When choosing suppliers, we prioritise
solutions that help us reduce the environ-
mental load with respect to energy effi-
ciency, disposal of waste oils and lubricants,
as well as noise pollution, and equipment
vibration. When renting machinery and
equipment from us, our customers should
be sure of making an excellent choice in
terms of environment and safety. In our
own operations, we are committed to mini-
mising all negative impacts on the environ-
ment. Certified quality and environmental
management systems are key tools for us.
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WE TAKE GOOD

CARE OF OUR MACHINES

We maintain and inspect all our machines
after every rental. The aim is to reduce
the adverse environmental impacts of
our machines during operation and to
lengthen their useful lifetime. The life
cycle of a well-maintained machine

can also continue with another owner.

Hazardous waste, such as batteries,
waste oils and filters, are recovered and
processed in accordance with laws and
regulations.

We reduce adverse environmental
impacts, such as exhaust emissions arising
from the transportation of machinery, by
investing in the optimization of logistics

and taking advantage of our outlet
network. Our objective is to transport as
many machines as possible at the same
time via the shortest route. Many of our
rental locations recycle all their waste
and compile statistics on recycling and
amount of landfill waste generated at
every outlet annually.

Introducing Ramirent
Green solutions

The Ramirent Green concept was first piloted in Sweden.

It consists of a new concept of climate-smart and energy-
efficient solutions. The aim is to help and encourage customers
to choose energy-saving solutions for their projects. There is a
clear demand for this kind of a concept among our customers.
The concept will first be launched in our Nordic countries.

Our customers work with different kinds of projects.

SITE UNITS
The Ramirent

2

Green concept site units
use 30-40% less energy

than traditional units.

Accordingly, they encounter different kinds of challenges.
Ramirent can help them choose solutions that lower their use
of energy. These solutions are climate-smart and good for the
environment, but also for the customer. In the eyes of the ge-
neral public, adopting such solutions provides a clear competi-
tive advantage compared to other actors.

The project’s interactive website presents many alternative
ways how our customers can save energy. The solutions extend
from efficient isolation to heat pumps and electronic heat
control systems.

Read more about the solutions on www.ramirentgreen.com



Financial

Responsibility

As a large actor in the construction
industry, we have a significant role and
impact on the societies where we oper-
ate. We employ large numbers of peo-
ple, pay taxes and purchase materials
and services. We do everything we can

to be transparent and to live up to the
expectations of our customers and other
stakeholders.

CUSTOMER SATISFACTION SURVEY
SHOWS STRONG COMPANY IMAGE

In 2010, we conducted a uniform cus-
tomer satisfaction survey in Ramirent
countries. The survey showed that we
have a strong company image and we are
perceived as an industry leader. According
to our customers, our strengths include
factors such as our extensive outlet
network and the range of our equipment.
A particularly positive signal arouse from
Ramirent’'s new market areas in Europe
East and Central; our customer satis-
faction is very strong in Russia, Slovakia,
Hungary, the Czech Republic and Latvia.
The survey also showed how we can
continue to improve our performance. In
the future, we will pay special attention
to areas, such as strengthening the long-
term relationship with our customers and
our customer service.

RAMIRENT INCOME

CUSTOMER REVENUE

Net sales 2010
531.3 MEUR
Change 5.7%

Other operating income 2010
1.6 MEUR
Change -21.5%

—p

PROFITABILITY IS THE KEY TO
SUSTAINABLE OPERATIONS

Our aim is to fulfill the needs and ex-
pectations of our customers and other
stakeholders. In order to do so we need
a solid financial foundation. This year

our net sales were EUR 531.3 million. We
purchased materials and services for
EUR 269.2 million, paid wages, salaries and
pension costs worth EUR 123.2 million,
and spent EUR 39 million on dividends
and other financing costs. Our taxes and
social security costs amounted to EUR
6.2 million.

After previous year’s severe market situ-
ation, our income increased in 2010. We
used more external services than in 2009.
We were also able to pay dividends to our
stakeholders in 2010. Even the amount of
wages and fees increased in 2010, as we
prepared for a stronger growth period

in 2011.

RAMIRENT SPENDING (MEUR)

Suppliers of materials and services
- Materials and goods
- Other operating expenses

Personnel

- How many people employed (approximately)

- Wages, salaries and fees

- Pension costs (related to wages, salaries and fees)

Investors and financial community
- Dividends
- Interest and financing costs

Public sector
- Income taxes and
social security charges

2010

-177.1
-92.1

3,043
-119.5
=3

-16.3
-22.7

35 ANNUAL REPORT | SUSTAINABILITY

2009 CHANGE %

-1567.2
-86.6

8,33
-111.6
-8.4

-34.0

12.7%
6.4%

-8.2%
7.0%
-55.2%

-33.4%




Challenge: To help improve daily operations and release capital for more efficient use.
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Ramirent Plc (“Ramirent” or “the Company”) complies
with the Finnish Corporate Governance Code 2010 set
by the Securities Market Association, as well as with
the Finnish Companies Act, other applicable legislation
and the Articles of Association of Ramirent. The code
is publicly available on www.cgfinland.fi.

This corporate governance statement
of Ramirent Plc has been prepared in
accordance with recommendation 54 of
the Finnish Corporate Governance Code.
The corporate governance statement

is issued separately from the Board of
Directors’ report and it is also available
on the Company’s web pages www.ram-
irent.com. Ramirent’s Board of Directors
has reviewed this corporate governance
statement. The Company’s auditor, KPMG
Oy Ab, has checked that this statement
has been issued and that the descrip-
tion of the main features of the internal
control and risk management systems
pertaining to the financial reporting
process is consistent with the financial
statements.

GENERAL MEETINGS

According to the Articles of Association,

a notice to a general meeting of share-
holders shall be delivered to shareholders
no earlier than two months and no later
than three weeks prior to the meeting,
provided it is at least nine days prior to
the record date of the general meeting,

by publishing the notice on the Company’s
internet pages and, if the Company’s Board
of Directors so decides, in one or several
national newspapers, or by sending the no-
tice to shareholders by a letter posted to
each shareholder’s address entered in the
shareholders’ register. Notice to a general
meeting, the documents to be submitted

to the general meeting (including the finan-
cial statements, the report by the Board
of Directors and the auditor’s report to
the Annual General Meeting) and Board
proposals, will be available for shareholders
at least three weeks prior to the meet-

ing at the Company’s head office and at
Ramirent’s web site www.ramirent.com.

To have the right to attend a general
meeting, shareholders registered in the
sharaholders register maintained by
Euroclear Finland Oy shall register with the
Company no later than on the date stated
in the notice of the meeting, which date
may not be earlier than ten days prior to
the meeting. Participation in a general
meeting on the grounds of nominee regis-
tered shares (including shares registered
in the shareholders’ register maintained
by Euroclear Sweden AB ) requires that

a temporary entry of the owner of the
nominee registered shares has been made
in the shareholders’ register maintained by
Euroclear Finland Oy by the date specified
in the notice of the meeting. Shareholders
seeking to attend a general meeting are
responsible for obtaining individual regis-
tration in sufficient time to ensure that
this requirement is met.

An Annual General Meeting of Sharehold-
ers ("AGM”) must be held at the latest in
June in Helsinki, Espoo or Vantaa on the
date determined by the Board of Direc-



tors. The financial statements, comprising
the consolidated financial statements and
the Board of Director’s report and the
auditor’s report will be presented at the
AGM. At the AGM the following matters
shall be decided: the approval of the finan-
cial statements; the use of profit disclosed
in the balance sheet; the discharge from
liability of the members of the Board and
the Managing Director; the remuneration
of the Board members and the grounds
for compensation of travel expenses,

the number of Board members, deputy
members and auditors as well as eventual
Board proposals. At the AGM the members
and deputy members of the Board and the
auditor shall be elected.

BOARD OF DIRECTORS AND TERM
According to the Articles of Association,
the Board of Directors shall consist of
three to seven ordinary members, whose
terms expire at the end of the AGM that
next follows the meeting, at which they
were elected. The Board shall elect a
Chairman from its midst and a Vice-Chair-
man, if necessary. Personal deputies may
be elected for members of the Board.

The following six ordinary members were
elected to the current Board of Directors
at the AGM 2010:

Peter Hofvenstam, Chairman of the
Board (born 1965), M.Sc. (Econ.), Vice
President of Nordstjernan AB, independ-
ent of the Company and dependent of a
significant shareholder

Susanna Renlund, Vice-Chairman (born
1958), M.Sc. (Agr.), Vice Chairman of
Julius Tallberg Corp., independent of the
Company and dependent of a significant
shareholder

Kaj-Gustaf Bergh, member of the Board
(born 1955), B.Sc. (Econ.) and LL.M
(Master of Laws), Managing Director of
Féreningen Konstsamfundet rf, inde-
pendent of the Company and dependent
of a significant shareholder

Johan Ek, member of the Board, (born
1968), M.Sc. (Econ.) and SSEBA, President
and CEO for the Relacom Group, deemed
to be independent of the Company and of
significant shareholders of the Company.
Torgny Eriksson, member of the Board
(born 1947), Master of Business Admin-
istration, private investor, Independ-

ent from the Company and significant
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shareholders. Torgny Eriksson deceased

in October 2010.

Erkki Norvio, member of the Board

(born 1945), M.Sc. (Engineering) and

B.Sc. (Econ.), private investor, depend-

ent of the Company and independent of

significant shareholders. He is deemed
to be dependent of the Company based
on recommendation 15 b) of the Finnish

Corporate Governance Code.

« UIf Lundahl (born 1952), Master of Law
and Business Administration, President
and deputy CEO of L E Lundbergforeta-
gen AB, independent from the Company
and significant shareholders, was a mem-
ber of the Board until the AGM 2010.

The term of the current Board members
will expire at the end of AGM 2011.

RULES OF PROCEDURE FOR
RAMIRENT BOARD OF DIRECTORS

In addition to the Companies Act, other
applicable legislation and the Articles of
Association of Ramirent, the work and
operations of the Board are governed by
the Rules of Procedure for Ramirent’s
Board of Directors. The purpose of the
rules is to regulate the internal work of the
Board. The Board of Directors and each of
its members shall in its work consider and
duly comply with the aforementioned laws
and rules.

Duties of the Board of Directors

The Board of Directors is responsible for
the Company’s organisation and the man-
agement of the Company’s affairs pursuant
to the provisions of the Companies Act. The
members of the Board of Directors shall,
subject to any restrictions set forth in the
Companies Act, the Articles of Association
of Ramirent, or the Rules of Procedure,
carry out the work of the Board of Direc-
tors jointly or in a working group appointed
for a particular matter. The Board of Direc-
tors shall primarily be responsible for the
Company'’s strategic issues and for issues
which, with regard to the scope and nature
of the Company’s operations, are of a ma-
terial financial, legal, or general character
or otherwise of great significance.

Assessment of the Work of

Board of Directors

The Board of Directors will annually,
normally at the end of the financial year,

conduct an assessment of its work and
work practices.

Board meetings

The Board of Directors shall normally hold
at least seven meetings per year. In addi-
tion to the Board members, the Managing
Director and the secretary of the Board
of Directors will attend Board meet-
ings. The auditor of the Company shall be
invited at least once a year to attend a
Board meeting.

In 2010, the Board had 11 meetings. The
percentage for participation was 96.9%.

Working Committee

The Board of Directors has nominated
one committee, the Working Committee,
to assist the Board in its work.

The Board elects amongst its members the
Chairman and at least two other members
to the Working Committee and confirms its
work order. The Working Committee does
not have any independent decision making
power, except by a specific authorisation
given by the Board in a specified matter case
by case.

Pursuant to the work order adopted by
the Board of Directors, the duties of the
Working Committee include, among other,
the duties of an audit committee. The task
of the Working Committee is to prepare
and make proposals to the Board within
the focus areas of corporate governance,
special finance matters, risk management,
compensation and employment matters
as well as guidelines for strategic plans
and financials goals. It is also the Working
Committee’s duty to oversee the account-
ing and financial reporting processes; to
prepare the election of auditor; to review
the auditor’s reports and to follow up the
issues reported by the external auditor.

In March 2010, Peter Hofvenstam, Kaj-
Gustaf Bergh and Susanna Renlund were
elected members and Peter Hofvenstam
Chairman of the Working Committee. All
of the Working Committee members are
dependent of significant shareholders.
The Board considered this compaosition
to be suitable taken into account the
overall duties of the Working Commit-
tee and that the Working Committee



only prepares matters for the Board’s
decision-making.

In 2010, the Working Committee had 4
meetings. The percentage for participa-
tion was 100.

MANAGING DIRECTOR

The Board shall elect a Managing Direc-
tor and, if necessary, a substitute for the
Managing Director. The Managing Director
is responsible for the day-to-day manage-
ment of the Company’s affairs. The Board
of Directors has adopted Rules of Proce-
dure for the Managing Director containing
guidelines and instructions regarding the
Company’s day-to-day management. In
fulfilling his duties the Managing Director
shall be assisted by the members of the
Group Management Team of Ramirent and
any other corporate bodies established by
the Board of Directors.

The Managing Director has a written con-
tract, approved by the Board of Directors.
He is not a Board member, but attends
Board meetings.

The Board of Directors appointed Mr.
Magnus Rosén Managing Director effec-
tive from 15 January 2009. Mr. Rosén is
bornin 1962 and is Swedish citizen, M.Sc.
(Econ), MBA. His prior working experience:
MD, Business Area, Sweden at BE Group
2008; SVP, Cramo Oyj 2006—-2008; MD,
Cramo Scandinavia, 1998-2006; MD, BT
Hyrsystem AB and Service Market Man-
ager, BT Svenska AB, 1989-1998.

According to his contract, Mr. Rosén’s
retirement age is 62 years. Mr. Rosén
does not belong to the Finnish statutory
pension system. His pension accruing dur-
ing the time he holds the position of the
Managing Director is arranged through a
separate pension insurance, the premiums
of which are 1,288,000 SEK per annum.

The termination period for Mr Rosén is six
months. If the Company terminates the
agreement Managing Director shall re-
ceive additional discharge compensation
equal to one year’s annual base salary.
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GROUP MANAGEMENT TEAM 2010
On 31 December 2010 the Group
Management Team consisted of the
following members:

* Mr. Magnus Rosén, Group President
and CEO

Mr. Jonas Soderkvist, Group CFO
Mr. Kari Aulasmaa, Senior Vice
President, Finland and Europe East
Mr. Peter Dahlsten, Senior Vice
President, Sweden and Denmark
Mr. Tomasz Walawender, Senior Vice
President, Europe Central

Mr. Eivind Bge, Senior Vice
President, Norway

Mr. Dino Leistenschneider, Director,
Group Sourcing

Mr. Mikael Kampe, Director, Group Fleet
Mrs. Paula Koppatz, General Counsel
Ms. Franciska Janzon, Director,
Corporate Communications.

REMUNERATION STATEMENT 2010
Ramirent prepares its remuneration
statement in accordance with the Finnish
Corporate Governance Code. Ramirent’s
policy is to update the statement at the
Company’s web site www.ramirent.com
always when essential new information be-
comes available related to remunerations.

Remuneration of the Board of Directors
The remuneration for the Board members
is decided by the Annual General Meeting
(“AGM”). The AGM held in 2010 decided to
keep it unchanged and confirmed the fol-
lowing remuneration for Board members:

Chairman of the Board: EUR 3,000/month
and additionally EUR 1,500/meeting.

Vice-chairman of the Board: EUR 2,500/
month and additionally EUR 1,300/meeting.

Other Board members: EUR 1,700/month
and additionally EUR 1,000/meeting.

The above mentioned meeting fees are
also paid for Committee meetings and
other similar Board assignments. Travel
expenses are paid in accordance with the
Company’s policy.

(EUR 1,000) 2010 2009
Chairman Peter Hofvenstam 57 60
Vice Chairman Susanna Renlund 48 48
Kaj-Gustaf Bergh 34 36
Torgny Eriksson 24 29
UIf Lundahl 10 34
Johan Ek 20 -
Erkki Norvio 30 30
Total 223 237

The Board members are not covered by
Ramirent’s bonus plans, incentive pro-
grams or pension plans.

Decision making process and main
principles of remuneration of the
President and CEO and other Group
Management Team members

The Board of Directors decides on the
remuneration, benefits and other terms
of employment of the President and Chief
Executive Officer (“CEQ”). Remunera-
tion and benefits for the other Group
Management Team members are based
on CEQ'’s proposal and subject to Board
approval.

The remuneration of the President and
CEO and the other members of the Group
Management Team consists of a fixed
monthly base salary, customary fringe
benefits and annual bonuses and long-
term incentives.

Annual bonuses are based on Group Bo-
nus Guidelines and performance criteria
decided by the Board. As to long-term
incentives, Group Management Team
members are participating in share based
long-term incentive programs, which
are decided upon by the Board. For 2010
share based long-term incentive pro-
gram share repurchase and share issue
authorisations were obtained from the
Annual General Meeting.

There are no options outstanding or
available from any of Ramirent’s earlier
option programs. There is no general
supplementary pension plan for GMT
members.



Annual bonuses

The Board sets annually the terms and the
targets and the maximum amounts for
annual bonuses. The amount of eventual
bonuses is based on financial performance
criteria, such as cash flow and EBIT of the
Group and the respective segment or coun-
try. The achievement of the targets of the
CEO and Group Management Team members
is evaluated by the Working Committee and
the payment of the eventually achieved
bonuses is confirmed by the Board.

In 2010, the maximum annual bonus for

the CEQ could be up to 60% of his annual
base salary. For the other members of the
Group Management Team the maximum an-
nual bonus could be up to 40-50% of their
annual base salary.

Share based incentive programs

The Board decides on Ramirent’s share
based long-term incentive programs. The
aim of the programs is to combine the
objectives of the shareholders and the
management in order to increase the value
of the Company as well as to commit the
managers to the Company, and to offer
them competitive rewards based on the
financial performance of the Company and
the Company shares.

Long-term incentive programs
2007-2009

In 2007 the Board of Directors decided

on an incentive program to Ramirent’s key
managers for the period 2007-2009. Earn-
ing a reward was subject to achievement
of set performance targets. The incentive
program consisted of three subprograms
each having an earnings period of one year.

The financial performance criteria, the par-
ticipants and their maximum reward were
set for the subprograms 2007, 2008 and
2009 separately by the Board of Directors
at the beginning of each earnings period.
The award was earned by the participant
to the extent the financial performance
criteria set by the Board of Directors were
met. Subsequent to the earnings period,
the participants of the program were re-
quired to acquire Ramirent shares for the
full value of the reward after withholding
of taxes. The participant undertook to not,
directly or indirectly, dispose of any of the
Ramirent shares acquired by the partici-
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pant under the incentive program for a
lock-up period of two years from the end
of the earnings period. If the participant’s
employment/service with the Ramirent
Group is terminated or notified to be
terminated before the end of the lock-up
period, the participant is at Ramirent’s
request obliged to either return these
Ramirent shares to Ramirent without any
consideration or payment by Ramirent or
to pay back to Ramirent the amount that
corresponds the market value of the Ram-
irent shares at that time.

The first of the three subprograms start-
ed in 2007. The total amount of accrued
bonus benefits for the subprogram 2007 at
31 December 2008 was EUR 693,000. The
second subprogram 2008 was launched in
February 2008. The sub-program 2008 did
not, however, result to any actual reward
allocation, due to non-fulfillment of the
performance criteria.

The third sub-program 2009 was launched
in February 2009, with financial perfor-
mance criteria based on earnings per
share and cash flow. The subprogram
2009 realised partly. The total amount of
accrued bonus benefit for the subpro-
gram 2009 at 31 December 2009 was EUR
338,000.

Long-term incentive program
2010-2012

In 2010, the Board decided on a share
based incentive program for managers in
the Group.

The new program is a Performance Share
Program targeted at approximately 50
managers for the earning period 2010—
2012. The members of the Group Manage-
ment Team are included in the target group
of the new incentive program.

The new Performance Share Program
includes one earning period, calendar years
2010-2012. The potential reward from the
program for the earning period 2010-2012
will be based on the Group’s Total Share-
holder Return (TSR), on the Group'’s aver-
age Return on Capital Employed (ROCE)
and on the Group’s cumulative Earnings per
Share (EPS).

The potential reward from the earning

period 2010-2012 will in 2013 be paid partly
in Ramirent shares and partly in cash.

The cash payment is intended to cover

the personal taxes and tax-related costs
arising from the reward. No reward will be
paid to a manager, if his or her employment
or service with the Group ends before the
reward payment.

The maximum reward to be paid on the
basis of the earning period 2010-2012 will
correspond to the value of up to 390,000
Ramirent Plc shares (including also the
proportion to be paid in cash).

The participants must hold the shares
received on the basis of the new incen-
tive program during their employment

or service with the Group as long as the
value of the shares held by the participant
in total is below the person’s six months
gross salary.

Shares owned by the President and CEO
and the other Group Management Team
members can be seen in the insider
register.

Remuneration of the President and CEO
CEO Magnus Rosén’s annual base salary
was until 29 March 2010 EUR 368,000 and
from 29 March 2010 onwards EUR 184,000
EUR and 1,840,000 SEK. He has additionally
a free car benefit as a fringe benefit.

In 2010, the total remuneration paid to

Mr Rosén consisting of fixed annual base
salary, fringe benefits and annual bonus
accrued for 2010 was EUR 377770.1n 2010
the CEO received 9,413 shares in the Com-
pany as remuneration (long-term incentive
program 2009).

Mr. Rosén does not belong to the Finn-

ish statutory pension system. His pension
accruing during the time he holds the posi-
tion of the President and CEQ is arranged
through a separate pension insurance, the
premiums of which are 1,288,000 SEK per
annum.

FINANCIAL REPORTING

The Board of Directors monitors and as-
sesses the Company’s financial situation
and approves all economic and financial re-
ports published by the Company. The Chair-
man of the Board will ensure that each of



the Board members will have access to the
information relating to the Company and
that the members of the Board will be reg-
ularly furnished by the Managing Director
with the information required to monitor
the Company’s business and profit develop-
ment, cash flow and financial position.

INTERNAL CONTROL, RISK
MANAGEMENT AND INTERNAL AUDIT
The objective of internal control in
Ramirent is to safeguard Ramirent’s
assets and to ensure overall effective-
ness and efficiency of operations to meet
Ramirent’s strategic, including financial,
targets. Additionally the internal control's
objective is to ensure compliance with
applicable laws, regulations and Ramirent’s
operating principles as well as the reliabil-
ity of financial and operational reporting.

The Board of Directors approves the risk
policy principles. The goal of risk manage-
ment in Ramirent is to support the strat-
egy and the achievement of the ohjectives
by anticipating and managing potential
threats to and opportunities for business.
Risk assessment is conducted as a part of
annual strategy process. Risks are evalu-
ated in relation to achievement of strate-
gic, including financial, targets of Ramirent.
In the risk assessment the impact and
probability of each risk is evaluated and
risks are classified as strategic risks and
other risks. The strategic risks are risks
that may affect reaching strategic ohjec-
tives. Other risks are risks not affect-

ing reaching the strategic objectives of
Ramirent Group. Indicators to follow are
set and measures to be taken if the risks
materialise are described in an action plan
drafted during assessment of risks.

The objectives of internal control and

risk management systems over financial
reporting are to ensure that the finan-
cial reports disclosed by Ramirent give
essentially correct information about the
Company finances, are reliable and that
Ramirent complies with the applicable laws,
regulations, International Financial Report-
ing Standards as adopted by EU (IFRS) and
other requirements for listed companies.
The overall system of internal control in
Ramirent is based upon the framework by
the Committee Of Sponsoring Organiza-
tions of the Treadway Commission (COS0)
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and comprises five principal components
of internal control: the control environ-
ment, risk assessment, control activi-
ties, information and communication, and
monitoring.

CONTROL ENVIRONMENT

Ramirent’s Board of Directors bears
the overall responsibility for the internal
control over financial reporting. The
Board has established a written for-
mal working order that clarifies the
Board'’s responsibilities and regulates
the Board’s and Working Committee’s
internal distribution of work. Working
Committee’s primary task is to ensure
that established principles for financial
reporting, risk management and internal
control are followed and that appropri-
ate relations are maintained with the
Ramirent’s auditors. The responsibil-

ity for maintaining an effective control
environment and the ongoing work on
internal control as regards the financial
reporting is delegated to the CEQ.

Ramirent’s Internal Control Function,
which includes also internal audit, re-
ports all relevant issues to the Working
Committee and the CEO. The function
focuses on developing and enhanc-

ing internal control over the financial
reporting in Ramirent by concentrating
on the internal control environment and
by monitoring the effectiveness of the
internal control.

Ramirent’s operating model is decen-
tralised with local decision making and
local accountability. The business model
and customers are local and most of
the business decisions are made in the
operating countries. Common group
instructions are given by the head of-
fice in the areas e.g. fleet management,
finance, credit risk and financial report-
ing. Internal control at the country level
is responsibility of the Country Manager
in accordance with the Group framework.

Ramirent’s financial reporting process
consists of external and internal ac-
counting. Ramirent prepares consoli-
dated financial statements and interim
reports in accordance with the Inter-
national Financial Reporting Standards
(IFRS). Financial statements include

also other information that is required
by the Securities Markets Act, as well

as the appropriate Financial Supervi-
sion Authority’s standards and NASDAQ
OMX Helsinki Ltd’s rules. The Board of
Director’s report of Ramirent and par-
ent Company financial statements are
prepared in accordance with Finnish Ac-
counting Act and the opinions and guide-
lines of the Finnish Accounting Board.

External financial reporting in Ramirent is
based on Group Accounting and Report-
ing Manual which sets forth the basis for
external financial reporting according to
IFRS. Detailed reporting instructions and
time schedules have been established and
communicated to all persons involved with
the financial reporting process in due time.

RISK ASSESSMENT

Ramirent’s risk assessment regarding
financial reporting aims to identify and
evaluate the most significant risks affect-
ing the financial reporting at the Group,
reporting segment and country levels. The
assessment of risk includes, for example,
risks related to fraud, risk of loss or misuse
of assets. Based on the risk assessment
results control indicators are set to en-
sure that the fundamental requirements
placed on financial reporting are fulfilled.
Information on development of essential
risk areas, indicators, planned and executed
activities to mitigate risks are communi-
cated to the Working Committee.

CONTROL ACTIVITIES

Ramirent has identified key processes for
the financial reporting purposes and based
on the risk assessment internal controls
have been designed. Key processes are
financial reporting process, rental asset
management, acquisitions, income and
credit control, cash management and IT
processes.

Common control points for Ramirent busi-
ness units are defined for the key process
and set forth minimum requirements for
each process. Examples of such internal
control activities are authorisations and
approvals, account reconciliations, physical
counts of assets, analysis and segregation
of key financial duties. Country Manager

is responsible for arranging an adequate
internal control within the country.



Control activities include also business
and finance results analysis on a monthly
basis. These analyses are performed in
country, segment and group level by the
management and the Board of Directors.
Ramirent Board of Directors reviews
interim and annual reports and approves
reports before publication.

INFORMATION AND COMMUNICATION
To secure effective and efficient in-
ternal control environment, Ramirent’s
internal and external communication is
open, transparent, accurate and timely.
Information regarding internal policies
and guidelines for financial reporting i.e.
Accounting Manual, Reporting Manual
and Disclosure Palicy, are available on
Ramirent’s intranet. Ramirent arranges
training for personnel regarding internal
control tools. Internal control reports the
results of the work on internal control to
the Working Committee at least biannu-
ally. The Working Committee reports to
the Board at least once a year.

MONITORING

Ramirent is constantly monitoring ef-
fectiveness of its internal contrals. The
Internal control and audit function sup-
ports the management by evaluating the
operation of internal control and by giving
recommendations on development of
internal controls. Ramirent is also review-
ing its rental fleet and equipment on a
regular basis by audit visits. Internal audit
compiles an annual audit plan, the status
and findings of which it regularly reports
to Ramirent management, auditors and
the Working Committee.

Internal Control function

Ramirent’s Internal control participates
in the development of risk management
in Ramirent’s operations, development

of overall control environment, monitors
compliance with internal control frame-
work and manages development projects,
leads internal audit and coordinates audit
work in Ramirent Group.

Internal Audit

Internal audit assesses the efficiency and
appropriateness of operations and exam-
ines the functioning of internal controls
in Ramirent Group. Internal audit seeks to
ensure the reliability of financial and op-
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erational reporting, compliance with ap-
plicable laws and regulations, and proper
management of the company’s assets.

Internal audit is independent from the
operational management. Internal audit
reports to the Working Committee and
at least once a year to the Board of
Directors. Audit focus areas and annual
audit plans are approved by the Working
Committee. Audit focus areas are based
on risk assessment.

Whistle blowing

Ramirent has established a whistle blow-
ing system. Any person has a possibility to
anonymously or under his/hers own name
access an independent service pro-

vider and report any suspected financial
misconduct or fraudulent activities. The
service is operated in all languages in use
in the Ramirent Group and report can be
given either in written form or through
telephone service. Suspected misconduct
is investigated immediately and confi-
dentially. Suspicions and results of the
investigations are reported to Working
Committee. The legal function and other
functions will implement any measures
consequential to the misconduct or

any other action deemed necessary to
prevent misconduct in the future and
improve control environment.

COMPLIANCE WITH LAWS AND

CODE OF ETHICS

Ramirent seeks to comply with applica-
ble laws and statutes as well as gener-
ally accepted practices of the business.
Additionally, Ramirent’s operations are
guided by Code of Ethics and Company
values. Each Ramirent employee has to be
familiar with the principles of the Code
of Ethics, Company values, the legisla-
tion and operating guidelines of their own
areas of responsibility. The operations are
monitored by the Working Committee.

AUDITORS

According to the Articles of Association
of Ramirent, the Company shall have at
least one (1) and at most two (2) audi-
tors. The auditors must be certified public
accountant firms. The auditor’s term shall
terminate at the end of the AGM that
next follows their election.

KPMG Oy Ab, Certified Public Accountant
Firm, has acted since 1995 as the auditor
of the Company with Pauli Salminen, APA,
acting as the main responsible auditor in-
dividual since 2005. The Working Commit-
tee makes an annual evaluation of the au-
ditor independence. The co-lead auditor
were changed last time in 2008, and also
the majority of the audit team composi-
tion has been rotated since. There have
additionally been several changes in the
Company’s Group Management Team dur-
ing this term. An audit tendering process
was completed in 2008 reducing the cost
of the audit. The scope of the audit, the
audit focus areas and the audit costs are
detailed in the Group audit plan.

INSIDERS

Ramirent has adopted internal insider
instructions, amended last time effective
as of 9 October 2009. The instructions
comply with the Nasdag OMX Helsinki
Guidelines for Insiders. The permanent
public insiders in the Company are the
Board members, the Managing Director,
the main responsible auditor individual,
and Group Management Team members.
The permanent public insiders and the re-
quired information on them, their related
persons and the corporations that are
controlled by the related persons orin
which they exercise influence, have been
entered in Ramirent’s register of public
insiders. Ramirent public insiders’ share
holdings are available for public display

in the NetSire register, which can be ac-
cessed at www.ramirent.com.

Other permanent insiders include such
persons who in their duties receive insid-
er information on a regular basis. These
persons have been entered in Ramirent’s
internal, non-public insider register.
Ramirent maintains also internal insider
registers of insider pragjects.

Ramirent maintains its insider registers in
cooperation with Euroclear Finland Ltd.
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Board of Directors

Composition of the Ramirent Board of Directors until the Annual General Meeting 2011.

PETER HOFVENSTAM

B.1965. M. Sc. (Econ.) Swedish citizen.
Chairman of the Board since 2005.
Ramirent Board member since 2004.

Chairman of Ramirent’s Working Commit-
tee. Deemed independent of the Company,
and in his role as Senior Vice President of
Nordstjernan AB, dependent of signifi-
cant shareholders. Ramirent shares Dec.
31, 2010: -. Peter Hofvenstam is Senior
Vice President of Nordstjernan AB. Prior
working experience: Partner, E. Ohman
J:or Fondkommission AB; CFO, AB Aritmoas;
Analyst, Proventus AB. Chairman of Exel
Composites Plc and Board member of
Rostistella AB.

SUSANNA RENLUND

B.1958 M. Sc. (Agr.) Finnish citizen.
Ramirent Board member since 2006.
Member of Ramirent’s Working Commit-
tee. Deemed independent of the Company
and, in her role as Vice Chairman of Julius
Tallberg Corp., dependent of significant
shareholders. Ramirent shares Dec. 31,
2010: 10,000 (holding of interest parties
11,963,929). Susanna Renlund is Administra-
tion Manager of The Institute for Bioim-
munotherapy, Helsinki Ltd. Prior working ex-
perience: general management positions in
a number of real estate properties and the
financial management of the Institute for
Bioimmunotherapy Helsinki Ltd. Chairman of
Julius Tallberg Real Estate Corporation, Vice
Chairman of Oy Julius Tallberg Ab.




KAJ-GUSTAF BERGH
B. 1955 B. Sc. (Econ.) Finnish citizen.
Ramirent Board member since 2004.

Member of Ramirent’s Working Commit-
tee. Deemed independent of the Company
and, in his role as board member of Julius
Tallberg Corp., dependent of significant
shareholders. Ramirent shares Dec. 31,
2010: 36,000 (holding of interest par-

ties 4,000). Kaj-Gustaf Bergh is Managing
Director of Foreningen Konstsamfundet r.f.
Prior working experience: Various positions
in Pankkiirilike Ane Gyllenberg Oy and Skan-
dinaviska Enskilda Banken. Board member
of Stockmann Oyj, Fiskars Corporation, Oy
Julius Tallberg Ab, and Wartsila Oyj Abp.

ERKKI NORVIO

B.1945. M.Sc. (Eng.); B.Sc. (Econ.).
Finnish citizen. Ramirent Board member
since 1986. As Ramirent’s President and
CEO 1986-2005, deemed dependent of
the Company, independent of significant
shareholders. Ramirent shares Dec. 31,

2010: 20,000. Prior working experience:
Erkki Norvio was President and CEO of
Ramirent Plc 1986—2005. Board member
of Nanten Oy, Intera Equity Partners Ltd,
NSSG Holding Oy, Consti Yhtiot Oy and
YP Holding Oy.

JOHAN EK

B.1968 M.Sc. (Econ.). Finnish citizen.
Ramirent Board member since 2010.
Deemed to be independent of the
Company and to be independent of
significant shareholder of the Company.
Johan Ek is President and CEO for the
Relacom Group. Ramirent shares Dec. 31,
2010: 5,000. Prior working experience:
President of Business Unit Europe at
Powerwave Technologies Inc., President
of LGP Allgon AB and Management Con-
sultant at McKinsey and Company. Board
member of N Holding Ab.

TORGNY ERIKSSON 1947-2010
Ramirent deeply regrets the passing away of its Board

member Torgny Eriksson in October 2010. He had been

a member of the Ramirent Board since 2005.

Torgny Eriksson was the co-founder and CEO of Carta
Corporate Advisors AB, a leading consulting firm in

Scandinavia, and his prior working experience included

also leading line management positions in e.g. Unilever.
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MAGNUS ROSEN

B. 1962. President and CEO. Swedish
citizen, M.Sc. (Econ), MBA. Employed
since 2009. Ramirent shares Dec. 31,
2010: 4,000. Prior working experience:
MD, Business Area, Sweden at BE Group
2008; SVP,Cramo Oyj 2006—-2008; MD,
Cramo Scandinavia, 1998-2006; MD,

BT Hyrsystem AB and Service Market
Manager, BT Svenska AB, 1989-1997.

Group
Management
Team

The new composition of the Group Management Team as of 19 January
2011 focuses on being close to the operative business and emphasizes
the business segments’ role. Eivind Bge, who was previously SVP, Norway
and General Counsel Paula Koppatz, were members of the Group Mana-
gement Team in 2010 and until 19 January 2011. Eivind Bge resigned from

his position 31 January 2011 and was succeeded by Bjgrn Larsen.

TOMASZ WALAWENDER

B. 1963. SVP, Europe Central.

Polish citizen. M.Sc. (Eng), MBA.
Employed since 2001

Ramirent shares Dec. 31, 2010: 16,634.
Prior working experience: Country
Manager, Ramirent Poland 2001-2007.
Before joining Ramirent: Commercial
Director, Svedala Polska Ltd. 1994-2000;
Import Manager, BRADO S.A. 1991-1994.

ERIK HQI

B.1956. SVP, Denmark.

Danish citizen, B.Sc. (Mechanical Engineer)
Employed since 1986.

Ramirent shares Dec. 31, 2010: 13,937
Prior working experience: Managing Di-
rector, Ramirent A/S, 1986—2010;
Product Manager at Kosan SES A/S
1982-1986 and as Construction Engineer
at Hillergd Elevatorfabrik A/S 1979-1982.

MIKAEL KAMPE

B. 1968. Director, Group Fleet
Finnish citizen, B.Sc. (Eng.)

Employed since 2004.

Ramirent shares Dec. 31, 2010: 4,561.
Prior working experience:

Purchasing Manager, Ramirent Plc
2008-2009 and Ramirent Europe Oy
2005-2008; Purchasing Manager,
Ramirent AB 2004-2005;

Product and Purchasing Manager,
Altima AB 2002-2004;

Purchaser, NCC AB 1999-2001

and NCC Finland Oy 1996-1999.




JONAS SODERKVIST

B. 1978. Chief Financial Officer. Swedish
citizen, M.Sc. (Eng.), M.Sc. (Econ.)
Employed since 2009. Ramirent shares
Dec. 31, 2010: 150. Prior working experi-
ence: Interim CFO 9/2009-11/2008,
Business development 2005-2006,
Ramirent Plc; Investment Manager,
Nordstjernan Investment AB,
2004-2009; Software engineering and
development, Saab Rosemount AB, 2003.

DINO LEISTENSCHNEIDER

B. 1971. Director, Group Sourcing.
German citizen, M.Sc. (Eng.), M.Sc.

(Ind. Ec.). Employed as of 1 September
2010. Ramirent shares Dec. 31, 2010: —.
Prior working experience:

Project Leader Business Development,
Skanska Industrial Production Nordics,
2010; European Category Manager,

Skanska AB 2007-09; Category Manage-
ment Coordinator, Skanska AB, 2005-07,;

Purchasing Manager Maxit Group AB,
2003-05; Restructuring Manager
Logistic (a.0.), Unilever Bestfoods,

2000-2003.

KARI AULASMAA

B. 1968. SVP, Finland and Europe East.
Finnish citizen. B.Sc. Civil Engineering.
Employed since 1996. Ramirent shares
Dec. 31, 2010: 14,667. Prior working
experience: MD, Ramirent Finland Oy,
2007-; Country Manager, Finnish Opera-
tions, Ramirent Plc 2005-2006; Area
Director 2002-2005 and Area Manager
1996-2002. Before joining Ramirent:
Kartanorakentajat Oy Prgject Engineer
1994-1995, Tro-Pek Oy Site Manager
1992-1994. Positions of trust: Chair-
man of Construction Machinery Section
of the Association of Finnish Technical
Traders, Board member of The Associa-
tion of Finnish Technical Traders.

PETER DAHLSTEN

B.1958. SVP, Sweden and Denmark.
Swedish citizen. M.Sc. (Econ.)
Ramirent shares Dec. 31, 2010: 28,291.
Prior working experience:

Ramirent AB, CFO 2004-2009;
Financial and Business Controller,

NCC Contracting 2001-2004 and Chief
Controller of NCC Hus 1995-2000.

BJORN LARSEN

B. 1959. SVP, Norway. Norwegian citizen,
M.Sc. (Business and Mark.), MBA.

Employed since 2011. Ramirent shares
Dec. 31, 2010: - Prior working experience:
MD, UCQ Utleiecompagniet AS, 2007—-2010;
MD, Honeywell Fire Systems Nordics
2004-2007; Retail Dir.,Consumer Divi-

sion for Posten Norge AS 2002—-2004, MD
Lpvenskiold Handel AS 2000—2002 and MD
Expert Norge AS 1995-2000. Positions of'
trust: Deputy Delegate of General Assem-
bly Construction Industries Association,
Chairman of Norwegian Rental Association,
Howard AS, Howard Kjpkkenskriveri AS,
and Hansen & Dysvik AS. Board member of
Haakon Ellingsen AS.

FRANCISKA JANZON

B. 1972, Director, Corporate
Communications. Finnish citizen.
M.Sc. (Econ.) Employed since 2007.
Ramirent shares Dec. 31, 2010: 8,261.
Prior working experience:
Corporate Branding and
Communications Manager,
Konecranes Plc, 2006—-2007;
Investor Relations Manager,
Konecranes Plc, 1999-2006,

and Investment Advisor,

Evli Fund Management, 1998-1999.
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INVESTOR RELATIONS PRINCIPLES

The main ohjective of Ramirent’s Investor Relations is to sup-
port the correct valuation of Ramirent’s share by providing
information related to Ramirent operations and operating
environment, strategy, objectives and financial situation so that
capital market participants can form a balanced view of
Ramirent as an investment.

Ramirent pursues an open, adequate and up-to-date disclosure
practice. Our aim is to provide correct and consistent information
regularly and impartially to all market participants. Ramirent’s In-
vestor Relations function is responsible for investor communica-
tions in cooperation with Corporate Communications. In addition
to financial reports and the investor website, Ramirent’s investor
communications include investor meetings and seminars, in which
Ramirent’s top executives and IR function actively participate.

DISTRIBUTION OF FINANCIAL INFORMATION

Ramirent’s annual report, interim reports, and stock exchange
releases are published in English and Finnish on the company’s
website at www.ramirent.com.

PUBLICATION DATES OF INTERIM REPORTS IN 2011
In 2011, the interim reports will be published at 9.00 am EET on
the following dates:

¢ January—March: on Tuesday, 10 May 2011

¢ January-June: on Friday, 12 August 2011

¢ January-September: on Wednesday, 9 November 2011

ANALYSTS

According to our information, the analysts listed below prepare
investment analyses on Ramirent Plc. The analysts do so on their
own initiative. Ramirent takes no responsibility for the opinions
expressed by analysts.

Bank Analysist Tel.

+358 9 6187 1235
+358 10 236 4760
+358 9 4766 9643
+358 9 6134 6376
+358 10 444 2406
+358 9 1655 9929
+358 10 252 4408
+358 9 6162 8716
+358 9 20 746 9154

Carnegie Investment Bank, Finland Mr. Tommi lImoni

Danske Markets Equities Mr. Ari Jarvinen
Evli Bank Plc

FIM Bank Ltd.

Handelsbanken Capital Markets
Nordea Markets

Pohjola Bank Plc

SEB Enskilda

Swedbank

Mr. Mika Karppinen

Mr. Jaakko Tyrvéinen

Mr. Tuomas Ratilainen

Mr. Johannes Grasberger

Mr. Matias Rautionmaa

Mr. Antti Karessuo

Mr. Tomi Tiilola

QUARTERLY RESULTS BRIEFING AND LIVE WEBCAST
A briefing for financial analysts and media will be held on each day
of the result publication at 11.00 a.m. EET in the Helsinki area.

The briefing can be followed via live webcast at www.ramirent.com.

SILENT PERIOD

Ramirent observes a silent period during the three-week period
prior to publication of the annual or interim financial results.
During that period, company’s representatives do not provide
comments or meet capital market representatives.

PEER GROUP

Ramirent has an international peer group, against which the
Group’s financial information and business operations can be
compared. The peer group consists of companies, which partly
have different product offering and operating markets and,
therefore, do not alone give an adequate picture of Ramirent’s
competitors. The following companies are included in the peer
group: Cramo (F1), Loxam (FR), Speedy Hire (UK), GAM (SP),United
Rentals (US), Ashtead Group (US/UK), RSC Equipment Rental
(US), Hertz Equipment Rental Corp (US), Aggreco (US/UK),
Algeco Scotsman (US), Nishio Rent All Co (JPN) and

Coates Hire Ltd (AU).

WEBSITE

Updated and more detailed information about Ramirent as an
investment is available on the company’s website
www.ramirent.com.

Investor Relations

Franciska Janzon, Director, Corporate Communications and IR
Tel. +358 20 750 2859, Fax +358 20 750 2850

Email: franciska.janzon@ramirent.com

Order financial publications
Ramirent Plc

Corporate Communications and IR
P.0.Box 116

FI-01511 Vantaa

Tel. +358 20 750 2866

Fax +358 20 750 2850

Email: communications@ramirent.com



Challenge: To provide the best tools, machinery, planning, and advice
to meet your deadline, even when you are running on a tight schedule.
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Shares and
shareholders

SHARE CAPITAL AND NUMBER OF SHARES

On December 31, 2010, Ramirent Plc’s fully paid share capital
entered in the trade register was EUR 25,000,000 divided into
108,697,328 shares. The company has one class of shares, each
share giving equal voting right of one vote at the Annual General
Meeting. Ramirent shares are registered in the Finnish Book-
Entry Register.

Own shares
At the end of 2010, Ramirent Plc held 393,192 shares of the
Company.

Quotation and trading code

The shares of Ramirent started trading on the NASDAQ OMX
Helsinki on April 30, 1998. The shares trade in euros. The
Ramirent share is listed among the Mid Caps on NASDAQ OMX'’s
Nordic List.

Trading codes:

Ticker RMR1V
Reuters RMR1V.HE
Bloomberg RMR1V.FH
ISIN code FI0009007066
Sector Industrials
Segment Midcap

MARKET CAPITALISATION

MEUR

1,400

1,200 -

1,000 -

800 -

600 -~

400 -

200 -

1,221 353 743

2007 2008 2009 2010

BOARD AUTHORISATIONS

The Board of Directors was by the AGM 2010 authorised to
decide on acquisition of Ramirent’s own shares up to a maximum
of 10,869,732 shares, to convey a maximum of 10,869,732
Ramirent’s shares against payment as well as to issue a maxi-
mum of 21,739,465 new shares. The authorisation to convey and
issue shares is valid three years from the the Annual General
Meeting held on 29 March 2010. The Board exercised its au-
thorisation in 2010 to repurchase a total of 390,000 shares. At
the end of 2010, the Board held the authorisation to repurchase
additional 10,479,732 shares until the AGM 2011.

The Board of Directors proposes that the Annual General Meet-
ing 2011 would resolve on authorising the Board of Directors to
decide on acquiring a maximum of 10,869,732 of Ramirent’s own
shares.

MARKET CAPITALISATION AND TRADING

Ramirent Plc’'s market capitalisation at the end of 2010 was EUR
1,071 (743) million. At the end of 2010, trading closed at EUR 9.85
(6.84). The highest quotation for the period was EUR 10.10 (8.23),
and the lowest EUR 6.17 (2.35). The average trading price was
EUR 7.85 (5.01).

The value of share turnover during the review period was EUR
385.6 (321.8) million equivalent to 48,832,010 traded Ramirent

shares, i.e. 44.9% (59.1%) of Ramirent’s total number of shares.

EARNINGS AND DIVIDEND PER SHARE

EUR EPS 1N Dividend per share
12
102 * Board'’s proposal
1
0.8 0.73
06 e 0.50
04 ....................... 0.31
0.30 0.25%
02 - M. - N 015 0.13 .......

2006 2007 2008 2009 2010
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MONTHLY TRADING VOLUME AND SHARE PRICE ON THE NASDAQ OMX HELSINKI 2007-2010

EUR
22.36

19.87

17.39

14.90

12.42

9.94

7.45

2007 2008

SHARE TURNOVER RAMIRENT ~ e—

CHANGES IN THE SHARE CAPITAL AND THE NUMBER OF SHARES

SECTOR

2009

2010

OMX HELSINK|  me—

Changein number

Total number

Changeinshare

Number of
shares

300,000,000

250,000,000

200,000,000

150,000,000

10,000,000

50,000,000

Share capital

of shares of shares capital EUR
2010 No change in the share capital and number of shares - 108,697,328 - 25,000,000.00
2009 No change in the share capital and number of shares - 108,697,328 - 25,000,000.00
2008 Reduction of share premium fund and transfer to share capital in August - 108,697,328 13,314,918.13 25,000,000.00
2008 May 8, 2008 cancellation of shares -1,108 108,697,328 0.00 11,685,081.87
2007 New shares subscribed for with 2002B options after the free issue 498,136 108,698,436 53,5649.62 11,685,081.87
2007 April 24, 2007 free issue 81,150,225 108,200,300 11,631.532.25
2007 New shares subscribed for with 2002B options before the free issue 16,330 27,050,075 7,021.90 11,631,532.25
2006 August 21, 2006 direct share issue to the sellers of Konevuokraamo P. Salminen Oy 30,000 27,033,745 12,900.00 11,624,510.35
2006 New shares subscribed for with 2002A and 2002B options 395,936 27,003,745 170,252.48 11,611,610.35
2005 Post-split shares subscribed for with 2002A and 2002B options 407,103 26,607,809 175,054.29 11,441,357.87
2005  April 19, 2005 Share split 1:2 and bonus issue 13,100,353 26,200,706 131,003.53  11,266,303.58
2005 Pre-split shares subscribed for with 2002A options 1,300 13,100,353 1,105.00 11,135,300.05
2004 December 22, 2004 Directed share issue to SIA Kalnozals un Partners 152,250 13,099,053 129,412.50 11,134,195.05
2004 New shares subscribed for with 2000 options 163,900 12,946,803 23,389.90 11,004,782.55
2004 May 21, 2004 Bonus issue 12,782,903 115,925.10 10,981,392.65
2004 January 28, 2004 Directed share issue to the shareholders of Altima AB (publ) 6,099,742 12,782,903 5,245,439.90 10,865,467.55
2003 New shares subscribed for with 1998 and 2000 options 280,900 6,683,161 236,215.46 5,620,027.65
2002 New shares subscribed for with 1998 options 71,500 6,402,261 60,060.00 5,383,812.19
2002 1 October, 2002 directed share issue to Veidekke ASA 2,142,857 6,330,761 1,801,977.74 5,323,752.19
2002 January 16, 2002 Conversion of share capital into euros 4,187,904 3,621,774.45
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Dividend policy and proposal BREAKDOWN OF SHARE OWNERSHIP BY NUMBER OF
Ramirent’s Board of Directors has confirmed a dividend policy SHARES OWNED ON 31 DECEMBER 2010

according to which Ramirent will distribute at least 40% of

. . L . Number of shares Shareholders % Shares %
earnings per share in annual dividends to its shareholders.
The parent company’s distributable equity on December 31 == 20 L M 8209 S
P pany e equity ' 101 - 1000 5009 5731 2301284 212
2010 is EUR 433,456,994.92, of which the net profit from the 1001 - 10000 1767 2022 5,091,221 468
financial year is EUR 65,163,372.38. 10001 - 100000 182 208 4,613,799 4.25
100001 - 1000000 41 047 12,773,243 1175
The Board of Directors proposes to the Annual General 1000001 - 999999999999 13 0.15 83,801,426 77.10
Meeting 2011 that a dividend of EUR 0.25 (0.15) per share be Total 8,740 100.00 108,697,328  100.00
i i i i In the joint
pa{d for the financial year-‘ 2010. The proposed dividend W{|| be book. entry account 0 0 0 0.00
paid to shareholders registered in the shareholders’ register In special
of the Company maintained by Euroclear Finland Ltd on the accounts 0 0 0 0.00
record date for dividend payment 12 April 2011. The Board of Number of
Directors proposes that the dividend be paid on 26 April 2011. shares issued 0 0 108697328 100.00
of which nominee
registered 19,088,576 17.6
SHAREHOLDERS
According to Ramirent Plc’s share register, there were a total
of 8,882 (9,947) registered shareholders on December 31, BREAKDOWN OF SHARE OWNERSHIP BY
2010. SHAREHOLDER CATEGORY ON 31 DECEMBER 2010
NON-PROFIT
ORGANISATIONS
HOLDINGS OF RAMIRENT’S BOARD OF DIRECTORS AND 2.19%
GROUP MANAGEMENT TEAM ON DECEMBER 31, 2010 HOUSEHS%?D/S
o FOREIGN OWNERS
35.74 %
Number of % of total shares
shares owned and voting rights PRIVATE
Board of Directors* 12,038,929 11.07% COMPANES
President and CEO 4,000 0.004% )
Group Management Team* 90,985 0.08%
Total 12,133 914 11.15%

The shares owned by companies in which the public insider exercises controlling power
and minor children are also included in these shareholdings

PUBLIC SECTOR

‘ANCALAND INSURANCE

« . L . .
Source: an.lsh Centrfal Securltwgs De’p05|tory (Euroclear F\n‘Iand Ltd). ORGANISATIONS
* Up-to-date information on Ramirent’s share price, ownership structure and the 16.84%
shareholdings of statutory insiders can be found at www.ramirent.com/investors.
INSTITUTIONS
22.43 %

Numberof % totalof

Shareholders by sector shares shares
Foreign owners 38,846,880 35.74
Households 9,127,117 8.40
Private companies 15,653,125 14.40
Public sector organisations 18,299,988 16.84
Non-profit organisations 2,385,322 2.19
Financial and insurance institutions 24,384,896 22.43
Total 108,697,328 100.00

Source: Euroclear Finland Ltd. Up-to-date information on Ramirent’s share price,
ownership structure and the shareholdings of statutory insiders can be found at
www.ramirent.com/investors.



TEN LARGEST SHAREHOLDERS ON

31 DECEMBER 2010 N ares %
1 Nordstjernan Ab 31,882,078 29.33%
2 Julius Tallberg Corp. 11,962,229 11.01%
3 Varma Mutual Pension Insurance Company 7,831,299 7.20%
4 llmarinen Mutual Pension Insurance Company 5,537,214 5.09%
5 Tapiola Mutual Pension Insurance Company 2,170,000 2.00%
6 Odin Funds 5,020,929 4.62%

-0din Norden 1,824,828
-0din Finland 1,459,211
-0din Europa SMB 1,347,680
-Qdin Europa 244,274
-0din Norden Il 83,140
-0din Finland Il 36,070
-Qdin Europa Il 25,726
7 Nordea Funds 2,995,169 2.76%
-Nordea Nordenfonden 953,305
-Nordea Finland Fund 732,992
-Nordea Pro Finland Fund 435,000
-Nordea Nordic Small Cap 379,921
-Nordea Nordics 248,868
-Nordea Finland 130/30 Fund 200,000
-Nordea Finland Small Cap 45,083
Veritas Pension Insurance Company Ltd 1337,438 1.23%
Foreningen konstsamfundet Rf 825,000 0.76%

10 The State Pension Fund 732,000 0.67%

Ten largest registered owner's total holding 70,293,356 64.67%

Nominee registered shares 19,118,985 17.59%

Other shareholders 19,284,987 17.74%

Total 108,697,328 100.00%

Flagging notifications

After a transaction made on 19 February 2010, limarinen

Mutual Pension Insurance Company holdings rose from 5,260,214

to 5,613,214 Ramirent shares corresponding to 5.16% of the

outstanding shares of Ramirent Plc.

53 ANNUAL REPORT | SHARES AND SHAREHOLDERS



54 ANNUAL REPORT | INFORMATION TO SHAREHOLDERS

Informationto

shareholders

The Annual General Meeting of Ramirent Plc will be held in
Porssisali at Porssitalo, at the address of Fabianinkatu 14,
00100 Helsinki, Finland on Thursday 7 April 2011 at 4:30 p.m.

1. Shareholders registered in the sharholders’ register

Each shareholder, who is registered on Monday, 28 March 2011
in the shareholders’ register of the Company held by Euroclear
Finland Ltd, has the right to participate in the Annual General
Meeting. A shareholder, whose shares are registered on his/
her personal Finnish book-entry account, is registered in the
shareholders’ register of the Company.

Shareholders whose shares are registered in the shareholders’
register maintained by Euroclear Sweden AB should contact
Euroclear Sweden AB and request temporary registration of
their ownership in the shareholders’ register of the Company
maintained by Euroclear Finland Ltd in order to have the right
to participate in the Annual General Meeting. Such request
shall be submitted to Euroclear Sweden AB in writing by using
a specific form no later than 29 March 2011. Ramirent Plc will
provide forms for temporary registration upon request (please
contact Ms. Annika Nikkild by email annika.nikkild@ramirent.com
or by phone +358 20 750 2866) and the form is also available on
Ramirent Plc’'s website, www.ramirent.com/agm.

A shareholder, who wants to participate in the Annual General
Meeting, should register for the meeting no later than 4 April
2011 at 10:00 a.m. by giving a prior notice of participation to the
Company. Such notice can be given either:

a. on the Company’s website www.ramirent.com/agm; or

b. by telephone +358 20 750 2851 from Mondays to Fridays
between 8:00 a.m. and 4:00 p.m.; or

c. by telefax +358 20 750 2850; or

d. by regular mail to the address Ramirent Plc, P.0.Box 116, FI-
01511 Vantaa, Finland. When giving the notice by regular mail
the notice should be delivered to the Company before the
deadline for registration.

In connection with the registration, a shareholder should notify
his/her name, personal identification number, address, tel-
ephone number and the name of a possible assistant or proxy
representative and the personal identification number of a
proxy representative. The personal data given to Ramirent Plc
is used only in connection with the Annual General Meeting and
with processing of related registrations.

2. Holders of nominee registered shares

A holder of nominee registered shares has the right to par-
ticipate in the Annual General Meeting by virtue of such shares,
based on which he/she on the record date of the Annual General
Meeting, i.e. on 28 March 2011, would be entitled to be registered
in the shareholders’ register of the company held by Euroclear
Finland Ltd. The right to participate in the Annual General Meet-
ing requires, in addition, that the shareholder on the basis of
such shares has been registered into the temporary sharehold-
ers’ register held by Euroclear Finland Ltd. at the latest by 4
April 2011, by 10 a.m. As regards nominee registered shares this
constitutes due registration for the general meeting.

A holder of nominee registered shares is advised to request
without delay necessary instructions regarding the registra-
tion in the temporary shareholder’s register of the company,
the issuing of proxy documents and registration for the general
meeting from his/her custodian bank. The account management
organisation of the custodian bank has to register a holder of
nominee registered shares, who wants to participate in the An-
nual General Meeting, into the temporary shareholders’ register
of the Company at the latest by the time stated above.

3. Proxy representative and powers of attorney

A shareholder may participate in the Annual General Meet-
ing and exercise his/her rights at the Meeting by way of proxy
representation.

A proxy representative shall produce a dated proxy document
or otherwise in a reliable manner demonstrate his/her right
to represent the shareholder at the General Meeting. When a



shareholder participates in the General Meeting by means of
several proxy representatives representing the shareholder
with shares at different securities accounts, the shares by
which each proxy representative represents the shareholder
shall be identified in connection with the registration for the
General Meeting.

Possible proxy documents should be delivered in originals to
Ramirent Plc, P.0. Box 116, FI-01511 Vantaa, Finland before 4
April 2011 at 10:00 a.m.

4. Other instructions and information

Pursuant to chapter 5, section 25 of the Finnish Companies Act,
a shareholder who is present at the shareholders’ meeting has
the right to request information with respect to the matters to
be considered at the meeting.

On the date of this notice to the Annual General Meeting, the
total number of shares and votes in Ramirent Plc is 108,697,328.
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PAYMENT OF DIVIDENDS

The Board of Directors has decided to propose to the Annual
General Meeting that a dividend of EUR 0.25 per share be paid
based on the adopted balance sheet for the financial year ended
on 31 December 2010. The dividend will be paid to shareholders
registered in the shareholders’ register of the Company main-
tained by Euroclear Finland Ltd on the record date for dividend
payment 12 April 2011. The Board of Directors proposes that
the dividend be paid on 26 April 2011.

ADDRESS CHANGES

Shareholders are kindly requested to make notification of
changes in address to the bank office or the brokerage firm in
which their book-entry account is maintained.

If the account is maintained at the Finnish Central Securities
Depository Ltd, changes should be notified to the address the
Finnish Central Securities Depository Ltd, P.O. Box 1110,
FI-00101 Helsinki, Finland.
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GROUP HEAD OFFICE
RAMIRENT PLC

P.O BOX 116 [Ayritie 16)
FI-01510 Vantaa, Finland
Tel. +358 20 750 200

Fax +358 20 750 2810
Email:

communications@ramirent.com

www.ramirent.com

CZECH REPUBLIC
Ramirent s.r.o.

V Jirchérich 4, Nové Mesto

110 00 Praha 1, Czech Republic
Tel. +420 281 920 206

+420 281 927 988

Fax +420 281 927 989

Email: info@ramirent.cz
www.ramirent.cz

DENMARK
Ramirent A/S
Hundigevej 85

DK-2670 Greve,
Denmark

Tel. +45 43 95 88 88
Fax +45 43 95 88 44
Email: info@ramirent.dk
www.ramirent.dk

ESTONIA

Ramirent Baltic AS

Laki 11 D,

EE-12915 Tallinn,
Estonia

Tel. +372 650 1060

Fax +372 656 3454
Email: info@ramirent.ee
www.ramirent.ee

FINLAND

Ramirent Finland Oy
Tapulikaupungintie 37, POB 31
FI-00751 Helsinki, Finland

Tel. +358 20 750 200

Fax +358 20 750 2882

Email: ramirent@ramirent.fi or
firstname.lastname@ramirent.fi
www.ramirent.fi

HUNGARY

Ramirent Kft.

Ocsai Ut 5.

H-1239 Budapest, Hungary
Tel. +36 1 286 2600

Fax +36 1 287 3502

Email: info@ramirent.co.hu
www.ramirent.hu

LATVIA

AS Ramirent Baltic Riga branch
Piedrujas iela 3 D,

LV-1073, Riga,

Latvija

Tel. +371 713 8888

Fax +371 736 6554

Email: rami@rami.lv
www.ramirent.lv

LITHUANIA

AS Ramirent Baltic Vilnius filialas
Titnago g. 19, Vilnius

LT-02300,

Lithuania

Tel. +370 5 2395303

Fax +370 5 2322141

Email: info@ramirent.It
www.ramirent.lt

NORWAY

Ramirent AS

Strandveien 13, Postboks 427
NO-1372 Lysaker,

Norway

Tel. +47 67 5172 00

Fax +47 675172 01

Email: info@bautas.no
www.ramirent.no

POLAND

Ramirent S.A. Main Office

ul. Gdanska 16 b

PL-70 661 Szczecin,

Poland

Tel. +48 91 46 25 130

Fax +48 91 46 25 131

Email: biurozarzadu@ramirent.pl
www.ramirent.pl

RUSSIA

ZAQO Ramirent

Salova 56 Str, 56, lit. Sh
RU-192102

St. Petersburg, Russia
Tel. +7 812 449 57 90

Fax +7 812 449 57 98
Email: info@peterrent.ru
www.ramirent.ru

SLOVAKIA

OTS Bratislava, spol. s r.o.
Opletalova 65

841 07 Bratislava,
Slovakia

Tel. +421 2 6920 3811

Fax +421 2 6477 6371
Email: ots@ots.sk
www.ramirent.sk

SWEDEN

Ramirent AB,
Tagenevagen 25 BOX 121,
SE-42502 Hisings Karra,
Sweden

Tel. +46 31 57 84 00

Fax +46 31 57 67 50
Email: info@ramirent.se
www.ramirent.se

UKRAINE

Ramirent Ukraine LLC

14-A, Petropavlovskaya Str.,

v. Petropavlovskaya Borchagovka
Kyivo-Svatoshinskiy district

Kyiv, 08130, Ukraine

Tel. +380 44 495 8315

Fax +380 44 495 8316
www.ramirent.ua
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RENTAL COMPANY
OF THE YEAR 2010

Ramirent is a leading equipment
rental group delivering Dynamic
Rental Solutions™ that simplify
business. We serve a broad
range of customers, including
construction and process
industries, shipyards, the public
sector and households.

Ramirent Plc | P.O. Box 116 (Ayritie 16), FI-01511 Vantaa,
Finland | Tel. +358 20 750 200 | Fax +358 20 750 2810 |
| www.ramirent.com | Business ID 0977135-4 |






