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Forecasting is challenging but optimism is evident

Commercial outlook

Q Positive for European markets

Q Stability in Northern & Central Europe, modest
upturn in South & East, recovery possible in UK

Q Great expectations from US market

Q Easing trade tensions, new fiscal stimulus &
infrastructure investments

Q Indian market back to growth in 2021
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Forecasting is challenging but optimism is evident

. .. ) Factors limiting sales
Q Supply chain & shipping main concern

Q Opposite story from September Lack of other components/ Own capacities |5
Lack of tyres [
Q Order books healthy: 33% at 3 months Lack of engines (S
Lack of demand for second hand equipment |,
High number of young machines in the market UL‘
Q Impact on workforce also positive Financing of sales 1=
Q 1/3 plan to hire Lack of investment from rental companies [ J
Q Only 3% plan to reduce Lack of investment by contractors \;,_,J ;
Lack of construction activity %4 | J
Q Pre-crisis levels not far away (2019 nominal T0) General economic climate | p— J
Q 34% back to it in 2021 0% 5/ 1(;% 15I% 2(;% 25;% 3(;% 35;% 4(;% 45;% 50%
Q 49% back to it in 2022 W Mar-21 1 Sep-20
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The factors to be monitored

Q European Recovery Plan
Q Priority to construction & infrastructure — CECE to monitor
Q Financial resources to be rolled out in second half of 2021
Q National debates being very different & ability to spend is the key variable
Q Huge financial allocations to Italy & Spain

Q Long-term trends unstable
Q Fiscal consolidation after stimulus programmes — back to austerity?
Q Urbanisation to slow down?
Q Home-office & smart working to pick up

Q The China factor

Q Impressive performance in 2020 — still growth in 2021: record absolute volume?
Q Generally profitable for Chinese OEMs
Q Will landing be soft or hard, after these steep increases?
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