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C O N T E N T S

All content in KHL’s Special Report: The Rental 
Report comes from articles published in 
International Rental News. Some articles contain 
references to events that were topical at the 
time the articles were published, in particular 
concerning the activities of individual companies. 
However, the content has been selected so that 
such references do not reduce the value of the 
information. KHL Group makes no representation 
of warranty as to the accuracy or completeness 
of any information provided, and accepts no 
liability whatsoever for any loss or damage 
resulting from opinion, errors, inaccuracies or 
omissions affecting any part of the content.

D I S C L A I M E R



E stimates for the value of global construction 
output vary from about US$6.5 trillion (€5.9 
trillion) to US$8.5 trillion (€7.7 trillion). The 

fact that it is such a large (and fragmented) industry 
makes it difficult to quantify. 

In addition, there are different methodologies 
and different views about what should and should 
not be included. The general rule of thumb is that 
construction accounts for about 10% of GDP. That 
would put the industry size somewhere between 
those two estimates, at US$7.5 trillion (€6.8 trillion) 
in nominal terms.

Global construction growth in 2015 was fairly 
anaemic, at between 3% and 4%. This compared 
to 4% or better in the aftermath of the global 
economic crisis, and well above 5% in the preceding 
boom years.

The change was due to slowdowns and recessions 
in key emerging markets including Brazil, China 
and Russia. The impact from China in particular 
on the rest of the world was a key reason why 
other economies weakened, and with them their 
construction markets.

Over the last decade or so, China has become 
a huge manufacturing powerhouse, stimulating 
demand for all manner of commodities, from oil & 
gas to metals and cement. The sharp slowing of the 
Chinese economy over recent years has therefore 
had a big impact on the countries – many of them 
emerging markets themselves – which had been 
feeding China materials.

Having said that, construction output in China is 
still growing at perhaps 7% per year, making it one 
of the most vibrant markets in the world. The fact 
that it is the second biggest construction market 
in the world is also critical, and this is one of the 
key reasons the developing Asia region boasts the 
highest growth prospects of anywhere in the world.

But coming down from the 2000s, when 
construction output grew by double-digit 
percentages for a decade, and then the remarkable 
stimulus-driven boom of 2009 and 2010, and 7% 
growth feels pretty lacklustre.

There are still impressive projects underway in 
China. The expansion of the high-speed rail network 
is still on-going, many second-tier cities are getting 
extensive metro systems and the property markets 
continue to boom in the still-expanding major 
Eastern cities. However, things are not what they 
once were.

The slowdown in Chinese consumption of 
commodities is hitting other emerging construction 
markets in two ways. First, there is quite a lot 
of construction activity tied-up in commodity 

extraction itself. Mine development, building 
processing plants and establishing infrastructure 
to get hard-to-reach reserves out into the global 
market are all big construction projects in their 
own right. With demand for commodities weakening, 
these projects are being put on hold.

The second impact is an indirect one. With revenues 
from commodity sales falling, governments are 
finding it harder and harder to balance their books. 
As funds become scarce, public spending projects 
such as infrastructure and housing get put on hold.

So in broad terms, that is why the global 
construction market has slowed in 2015, and why 
the outlook for at least the first part of 2016 is poor, 
given that the Chinese economy looks like it still has 
some way to go before more robust growth returns. 
But as ever, there are different factors at play in 
different parts of the world.

Elsewhere in developing Asia for example, there 
is a new sense of optimism in India following the 
election of Prime Minister Narendra Modi by a 
landslide in 2014. He has talked a good game about 
infrastructure investment, including proposals for 
an extensive inter-city high-speed rail network. Such 
big talk has not yet materialised 
into big contracts, but the Indian 
construction market is still moving 
on at a reasonable pace.

There is also reasonable growth 
in other parts of developing Asia, 
but the slowdown in China is clearly having an 
impact on countries which have become used to 
feeding into this regional powerhouse. There is no 
lack of ambition – in Indonesia for example, the 
new government of president Jokowi Widodo has 
identified IDR 4,900 trillion (US$ 370 billion) of 
infrastructure investment needs for the next five 
years.

However, where the money will come from is an 
altogether different question. As in any country 
that is short of cash, the Indonesian government 
has pinned a lot of its hopes on Public Private 
Partnerships (PPPs), which can fill a gap, but are 
never a panacea.

The main developed country in the region, Japan, 
is also seeing a slowdown in construction activity. 
The reconstruction boom following 2011 tsunami and 
Fukushima nuclear disaster has all but tailed-off, as 
has the stimulus from prime minister Shinzo Abe’s 
‘Abenomics’ policy, launched at the end of 2012.

While Asia remains the world’s largest regional 
construction market, and growth is higher than 
anywhere else, there is a slowdown which is likely to 
continue into 2016.

So much for the ‘I’ and ‘C’ of the BRICs economies, 
what about Brazil and Russia? Both face problems.

In Brazil, the on-going bribery scandal at state-
controlled oil company Petrobras is ripping a hole 
in the construction sector. This year has seen 
two major contractors file for bankruptcy and 
executives including the CEOs of the country’s four 
largest contractors – which are four out of the five 
largest contractors in Latin America – arrested on 
charges of bribery, money laundering and fraud.

Executives from OAS are appealing lengthy prison 
sentences following their convictions, while some 
board members Camargo Corrêa escaped with just 
house arrest following plea bargain arrangements.

The trials continue, but in the meantime, the 
award of new contracts in Brazil has slowed to a 
crawl. The fear is that once work linked to the 2016 
Rio Olympics comes to an end, activity will plummet, 
possibly taking some of Latin America’s largest 
contractors with it.

Although Brazil is the major economy in the region 
and accounts for perhaps half of Latin American 
construction activity, it is not the only story in 
the region. Despite the slowdown in demand for 
commodities, which is impacting on Latin America, 
there are still interesting projects in the region, 
including numerous metro schemes and tantalising 
proposals for high-speed rail.

The Central American part of Latin America is 
also interesting. It is home to the world’s largest 
construction project, the expansion of the Panama 

Global construction growth in 2015 was the weakest since 

the crisis years, as many key emerging economies slowed 

or fell into recession. In contrast to the last 15 years or so, 

it was developed markets which presented the best growth 

prospects. Chris sleight reports.
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COMPACTION & ROADBUILDING
 PLATE 
 COMPACTORS

Ammann Schweiz AG
Eisenbahnstrasse 25
Langenthal
Switzerland
Tel: +41 (62) 9166356
www.ammann-group.com

Bomag GmbH & Co. KHG 
Communications
Industriegebiet Hellerwald
Postfach 1155, 
Boppard
Germany
Tel: +49 (0)6742 100341
www.bomag.de

Belle Group (Altrad)
Sheen, Nr Buxton
Derbyshire
UK
Tel: +44 (0)1298 84606
www.belle-group.co.uk

Chicago Pneumatic
SE-105 23, Stockholm
Sweden
Tel: +46 (0)8 743 92 30      
www.cp.com

Doosan Infracore Portable 
Power
1293 Glenway Drive
Statesville, NC 28625
USA
Tel: +1 800 633 5206
www.doosanportablepower.com

Dynapac AB
SE-105 23, Stockholm
Sweden
Tel: +46 (0)8 743 8319
www.dynapac.com

Enarco
Tomas Edison 19
50014 Zaragoza
Spain
Tel: +34 976 464 091
www.enar.es

Equipment Synergy 
International (ESI)
101 Gannaway Drive 
(PO Box 997)
Jamestown, North Carolina 
27282
USA
Tel: +1 866 648 7101
www.theESIchoice.com

Euro Shatal
Murervej 5 P.O. Box 3024Â Â
DK-6710 Esbjerg
Denmark
Tel: +45 75 16 8411
www.shatal.com

Fairport Construction 
Equipment Ltd
Blagden Street, Sheffield, 
South Yorks, S2 5QS
UK
Tel: 0114 276 7921
www.fairport.uk.com

Grupo JOPER/Toker 
Engineering
Calle Santiago Papasquiaro 
140, Colonia Parque Industrial
Lagunero, Mexico
Tel: +52 871 750 2545 
www.joper.com

Hitachi
Souvereinstr 16
Oosterhout
The Netherlands
Tel: +31 020 447 6700
www.hcme.com

JCB Sales Ltd
Lakeside Works, Rocester, 
Staffordshire, UK
Tel: +44 (0)1889 593 592
www.jcb.com

Jeonil Machinery Co., Ltd.
432-1 Seoktan-Ri
Haseong-Myeon, Gimpo-City
Kyunggi-do, 415-885
South Korea
82 (0)31 9 85-10 74
www.jeonilmc.com

Lebrero
32 Plgno El Pilar, Zaragoza
Spain
Tel: +34 976 464 300
www.lebrero.com

Mikasa Sangyo Co.,Ltd.
4-3, Sarugakucho, 1-chome,
Chiyoda-ku, Tokyo, Japan
Tel: +81 3 3292 0155
www.mikasas.com

Multiquip Inc
18910 Wilmington Avenue
Carson, CA 90746, USA
Tel: +1 310 537 3700
www.multiquip.com

Nordic Construction 
Equipment (Tremix)
Box 226, 127 24 Skarholmen 
Sweden
Tel: +46 8 603 32 00
www.tremix.com

NTC STAVEBNÍ TECHNIKA 
spol. s r.o.
Maloskalická 120, 
552 03 Česká Skalice
Czech Republic
Tel: +420 491 401 635
www.ntc.cz

Paclite Equipment
33, avenue Pierre Brossolette
94048 Créteil, France
Tel: +33 1 49 81 69 55
www.paclite-equip.com

Palme
Baðdat Caddesi No:389
Ostim, Ankara, Turkey
90 312 385 17 53
www.palme.com.tr

Rammax Maschinenbau
Gutenbergstr. 33, Metzingen
Germany
Tel: +49 71 23 9223-0
www.rammax.de

Stone Construction 
Equipment
8662 Main Street, 
P.O. Box 150, Honeoye, 
NY 14471-0150, USA
Tel: +1 585 229 5141
www.stone-equip.com

Swepac
Ringvägen 3B, 34132 Ljungby
Sweden
Tel: +46 (0)372 156 00   
www.swepac.se

Terex Corporation
500 Post Road East
Suite 320, Westport, CT, USA
Tel: +1 203 221 4381
www.terex.com

Wacker Neuson SE
Preußenstraße 41
München, D-80809
Germany
Tel: +49 (0)89 354020
www.wackerneuson.com

Weber Maschinentechnik
Im Boden 5 - 8, 10
D-57334 Bad Laasphe-
Rückershausen
Germany
Tel: +49 (0)27 54 3 98 0 
www.webermt.com

 RAMMERS/
 STAMPERS

Ammann Schweiz AG
Eisenbahnstrasse 25
Langenthal, Switzerland
Tel: +41 (62) 9166356
www.ammann-group.com

Bomag GmbH & Co. KHG 
Communications
Industriegebiet Hellerwald
Postfach 1155, Boppard
Germany
Tel: +49 (0)6742 100341
www.bomag.de

Belle Group (Altrad)
Sheen, Nr Buxton
Derbyshire
UK
Tel: +44 (0)1298 84606
www.belle-group.co.uk

Chicago Pneumatic
SE-105 23, Stockholm
Sweden
Tel: +46 (0)8 743 92 30      
www.cp.com

Doosan Infracore Portable 
Power
1293 Glenway Drive
Statesville,
 NC 28625
USA
Tel: +1 800 633 5206
www.doosanportablepower.com

Dynapac AB
SE-105 23, Stockholm
Sweden
Tel: +46 (0)8 743 8319
www.dynapac.com

Enarco
Tomas Edison 19
50014 Zaragoza
Spain
Tel: +34 976 464 091
www.enar.es

Equipment Synergy 
International (ESI)
101 Gannaway Drive 
(PO Box 997)
Jamestown, 
North Carolina 27282
USA
Tel: +1 866 648 7101
www.theESIchoice.com

Fairport Construction 
Equipment Ltd
Blagden Street
Sheffield, South Yorks
S2 5QS
UK
Tel: +44 114 276 7921
www.fairport.uk.com

Grupo JOPER/Toker 
Engineering
Calle Santiago Papasquiaro 
140, Colonia Parque Industrial
Lagunero  
Mexico
Tel: +52 871 750 2545 
www.joper.com

Hitachi
Souvereinstr 16
Oosterhout
The Netherlands
Tel: +31 020 447 6700
www.hcme.com

Imer Group
Via Salceto, 55
53036 Poggibonsi (SI)
Italy
Tel: +39 0577 97341
www.imerint.it

Jeonil Machinery Co., Ltd.
432-1 Seoktan-Ri
Haseong-Myeon
Gimpo-City, Kyunggi-do
415-885
South Korea
82 (0)31 9 85-10 74
www.jeonilmc.com

Lebrero
32 Plgno El Pilar, Zaragoza
Spain
Tel: +34 976 464 300
www.lebrero.com

MBW (UK) Limited
Units 2 & 3, Cochrane Street
Bolton, Lancs, BL3 6BN
UK
Tel: +44 (0) 1204 387784
www.mbw.com

Mikasa Sangyo Co.,Ltd.
4-3, Sarugakucho, 1-chome,
Chiyoda-ku,Tokyo
Japan
Tel: +81 3 3292 0155
www.mikasas.com

Multiquip Inc
18910 Wilmington Avenue
Carson, CA 90746, USA
Tel: +1 310 537 3700
www.multiquip.com

Nordic Construction 
Equipment (Tremix)
Box 226, 
127 24 Skarholmen 
Sweden
Tel: +46 8 603 32 00
www.tremix.com

NTC STAVEBNÍ TECHNIKA 
spol. s r.o.
Maloskalická 120, 
552 03 Česká Skalice
Czech Republic
Tel: +420 491 401 635
www.ntc.cz

Paclite Equipment
33, avenue Pierre Brossolette
94048 Créteil, France
Tel: +33 1 49 81 69 55
www.paclite-equip.com

Rammax Maschinenbau
Gutenbergstr. 33, Metzingen
Germany
Tel: +49 71 23 9223-0
www.rammax.de
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Remember President George W Bush’s soundbite about the 
‘haves and the have mores’? This year’s IRN100 finds the 
revenue differential between companies at opposite ends of 
the list has increased substantially.

IRN100 Notes & thanks
IRN again thanks those companies and 
individuals who contributed information to  
the survey. If you have comments, or would  
like to be included next year, please contact  
the editor. Tel: +44 (0)1892 786209  
E-mail: steve.ducker@khl.com
n	 Rankings are based on rental revenues for 

2014 (or the most recent financial year) and 
include sales of used fleet and consumables/
contractor supplies. Where known, sales of 
new equipment have been excluded from the 
survey.

n	 Figures denoted (Est) have been estimated by 
IRN. As in previous years, figures denoted (1) 
are taken, with thanks, from the annual RER-
100 survey published by US-magazine RER 
(Rental Equipment Register) in May 2015.

n	 All revenues have been converted into € 
using exchange rates as at 31/12/14, as follows 
(exchange rates used in last year’s survey are 
given in brackets):
€1.00 = US$ 1.211 (1.318)
	 =UK£ 0.777 (0.837)
	 =AU$ 1.483 (1.548)
	 =CA$ 1.405 (1.47)
	 =JPY 144.5 (144.9)
	 =ZAR 13.99 (14.28)
	 =SEK 9.42 (8.85) 
   	 =S$ 1.60 (1.75) 
	 =NOK 9.02 (8.38)
	 =BRL 3.22 (3.26)
	 =CNY 7.51 (8.36)
	 =NZ$ 1.55 (1.68)

  TABLE 1

T he latest IRN100 survey involves more 
than 1000 individual pieces of data, but it can 
essentially be summed up in two statistics. 

While €75 million of revenue is enough to get a place 
in the table, as it was in 2014, the equivalent total for 
the industry’s leading company is now as near to €4 
billion as makes no difference. 

To emphasise the position even further, the 
increase in revenue that market leader United 

Rentals enjoyed in the 12 months - €650 million 
- was nine times the total rental income of its 

counterpart 99 places down the list. Nor was 
United Rentals’ performance an isolated 
instance. You have to read down the list 
as far as Loxam in ninth position before 

you find a company whose revenue 
increased by less than €100 million.

One thing that should be borne in mind 
is that like all US companies in the list, 
United Rentals benefits from the fact 
that the IRN100 is measured in euros. 

IRN100  Revenues  
	 2014	 2014	 2014	 2013	 2012	 2011	 2010	 2009	 2008	 2007	 2006	
	 (currency	 Revenues	 % change 	 Revenues	 Revenues	 Revenues	 Revenues	 Revenues	 Revenues	 Revenues	 Revenues
	 adjusted)	 (€ billion)	 (adjusted)	 (€ billion)	 (€ billion)	 (€ billion)	 (€ billion)	 (€ billion)	 (€ billion)	 (€ billion)	 (€ billion)

Top 5	 € 10.21bn	 € 10.87bn	 10.62%	 € 9.23bn	 € 8.38bn	 € 6.96bn	 € 5.30bn	 € 5.04bn	 € 6.30bn	 € 7.20bn	 € 7,2bn 
Top 10	 € 14.73bn	 € 15.51bn	 13.22%	 € 13.01bn	 € 12.35bn	 € 11.44bn	 € 8.90bn	 € 8.07bn	 € 10.00bn	 € 10.80bn	 € 9,8bn 
Top 50	 € 27.59bn	 € 29.30bn	 7.98%	 € 25.55bn	 € 25.43bn	 € 24.23bn	 € 20.20bn	 € 18.73bn	 € 22.00bn	 € 22.10bn	 € 20,0bn 
Top 100	 € 31.12bn	 € 35.42bn	 -0.18%	 € 31.70bn	 € 31.40bn	 € 29.43bn	 € 24.90bn	 € 23.20bn	 € 27.10bn	 € 26.90bn	 € 24,7bn 
Total World Market		  € 70bn		  € 70bn (Est)		  € 60.00bn	 € 55.00bn	 € 55.00bn	 € 60-65bn	 € 62bn	 € 50bn

Gap widens as US gets stronger

1 1 United Rentals 3980 3331 Stamford, 
Connecticut, US

US, Canada Construction 
equipment, tools

888 12500 Tel +1 203 622 3131 
www.unitedrentals.com

2 3 Ashtead Group 2055 1704 London, UK UK, US Construction 
equipment, tools

526 10000 Tel +44 20 7726 9700 
www.ashtead-group.com

3 2 Aggreko 2030 1890 Glasgow, UK 100 countries Power, temperature 
control and 
compressor rental

202 6000 Tel +44 141 225 5900 
www.aggreko.com

4 4 Algeco Scotsman 1448 1302 Baltimore, 
Maryland, US

29 countries 
worldwide

Portable 
accommodation/ 
storage units

253 5000 Tel +1 410 931 600 
www.algecoscotsman.com

5 6 Aktio Corp 1360 929 Tokyo, Japan Japan, Thailand, 
Singapore, Malaysia, 
Taiwan, Indonesia, 
Bangladesh

Construction 
equipment, tool hire 

644 5039 Tel +81 3 6854 1413 
www.aktio.co.jp 

			     	       TURNOVER			   TYPE OF	          	
      RANK		       (€ MILLION)		  AREAS OF	 RENTAL	              NUMBER OF
	      15  14	 COMPANY	       14/15   13/14	 HEAD OFFICE	 OPERATION	 COMPANY	 DEPOTS	 STAFF	 CONTACT DETAILS	
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