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United Rentals

Executive Summary

United Rentals is the largest equipment rental company in the world and one of the most
important infrastructure enablers in the modern economy.

Every day, construction projects, industrial facilities, infrastructure developments, utilities,
energy operations, manufacturing plants, municipalities, and disaster recovery efforts depend
upon specialized equipment.

These assets are often expensive, highly specialized, and only needed for limited periods of
time.

This creates a fundamental challenge.
Many organizations require access to equipment but do not necessarily benefit from owning it.
United Rentals exists to solve this problem.

The company provides customers with access to a vast fleet of equipment ranging from aerial
work platforms and earthmoving machinery to power systems, trench safety equipment, fluid
solutions, and specialty tools.

Rather than selling equipment, United Rentals provides access.
This distinction creates a powerful business model.

Customers avoid large upfront capital expenditures while gaining flexibility, scalability, and
operational efficiency.

For Consilium Research, United Rentals represents hidden equipment infrastructure.

The company helps customers obtain the tools required to build, maintain, repair, and operate
critical systems throughout the economy.



Why This Company Matters

Modern economies depend upon physical work.
Buildings must be constructed.

Roads must be repaired.

Utilities must be maintained.

Factories must operate.

Infrastructure must be expanded.
Accomplishing these tasks requires equipment.
The challenge is that equipment ownership can be expensive and inefficient.
Many machines may only be needed for:

A specific project

A short duration

Seasonal work

Emergency response
Temporary capacity increases

Purchasing these assets outright often creates unnecessary costs.

United Rentals solves this problem by allowing customers to access equipment when needed
without assuming the full burden of ownership.

This model benefits customers through:

Lower capital requirements

Greater flexibility

Reduced maintenance responsibilities
Faster deployment

Broader equipment availability

The company effectively transforms equipment from a fixed asset into an on-demand resource.

That role makes United Rentals an important component of the modern economy.

Investment Thesis



The investment thesis for United Rentals is built around a simple observation:
Access is often more valuable than ownership.

Several factors support this thesis.

1. Equipment Rental Adoption
Businesses increasingly recognize that renting equipment can be more efficient than owning it.

This trend supports long-term demand.

2. Scale Advantages
United Rentals operates one of the largest equipment fleets in the world.

Scale improves purchasing power, fleet utilization, customer service, and operational efficiency.

3. Diversified End Markets

The company serves customers across construction, industrial, infrastructure, utilities,
manufacturing, municipalities, and energy.

This diversification supports resilience.

4. Mission-Critical Equipment
Customers depend upon equipment to complete essential work.

Without access to the appropriate machinery, projects can slow or stop entirely.

5. Network Density

The company's extensive branch network improves equipment availability and responsiveness.
The central thesis is straightforward:

Modern projects require equipment.

United Rentals helps provide access to that equipment more efficiently than ownership alone.

Company Overview



United Rentals is the world's largest equipment rental company.

The company provides equipment, tools, and related services to customers throughout North
America and select international markets.

Its rental fleet includes:

Aerial work platforms
Earthmoving equipment
Material handling equipment
Power and HVAC systems
Trench safety solutions
Fluid management systems
Specialty equipment

Customers range from small contractors to some of the largest industrial and infrastructure
organizations in the world.

The company's scale allows it to offer a breadth of equipment and services that few competitors
can match.

United Rentals functions as an equipment access platform supporting projects across numerous
industries.

Company History

United Rentals was founded in 1997 with a vision of consolidating the fragmented equipment
rental industry.

At the time, the market consisted largely of local and regional operators.

Management recognized an opportunity to build a national platform capable of delivering greater
scale, service quality, and equipment availability.

The company pursued growth through a combination of acquisitions and organic expansion.
Over time, United Rentals assembled one of the largest equipment rental fleets in the world.
This scale created advantages in:

Fleet management
Purchasing power
Geographic coverage
Customer relationships



e Equipment availability

Today, United Rentals serves thousands of customers and operates a network supporting
projects across construction, industrial, infrastructure, and specialty markets.

Its growth demonstrates how scale can transform a traditionally fragmented industry.

Products & Services

United Rentals provides one of the largest and most diverse equipment fleets in the world.

The company's broad product offering allows it to support customers across construction,
industrial, infrastructure, utilities, manufacturing, government, and emergency response
markets.

This breadth is one of the company's greatest competitive strengths.

General Construction Equipment
Construction remains one of the company's largest end markets.
Equipment categories include:

Excavators

Loaders

Skid steers

Backhoes

Compaction equipment
Earthmoving machinery

These assets help customers complete projects without purchasing equipment outright.

Aerial Work Platforms

United Rentals is one of the largest providers of aerial equipment.
Products include:

Scissor lifts
Boom lifts
Vertical lifts
Personnel lifts



These machines support construction, maintenance, industrial operations, and facility
management.

Material Handling Equipment
Many projects require moving heavy materials safely and efficiently.
Equipment includes:

e Forklifts
e Telehandlers

e Reach lifts

e Industrial handling systems

These products support logistics and construction activities.

Power and HVAC Solutions

Customers often require temporary power, climate control, and environmental management.
United Rentals provides:

Generators

Temporary power systems
Cooling systems

Heating equipment
Environmental control solutions

These services are especially valuable during emergencies, outages, and large projects.

Trench Safety Solutions
One of the company's most specialized categories involves trench safety.
Products include:

e Trench shields
e Shoring systems
e [Excavation safety equipment

These solutions help protect workers while supporting regulatory compliance.

Fluid Solutions

The company also provides equipment supporting:



Water movement

Pumping operations

Fluid containment

Temporary infrastructure projects

This category has become increasingly important as infrastructure and environmental projects
expand.

Specialty Equipment
United Rentals continues expanding its specialty offerings.

These products often generate attractive economics because they require expertise and are not
easily replicated by smaller competitors.

Why Product Diversity Matters

A contractor may need one type of equipment this month and a completely different type next
month.

By offering a broad fleet, United Rentals becomes a one-stop equipment partner.

This strengthens customer relationships while increasing utilization opportunities.

Business Model

United Rentals operates one of the most attractive business models within industrial
infrastructure.

The company generates revenue by providing temporary access to equipment rather than
selling equipment outright.

Equipment as a Service
At its core, the company transforms ownership into access.
Customers gain the ability to use equipment without:
e Purchasing it
e Maintaining it
e Storing it
e Transporting it



e Managing long-term ownership costs

This creates significant value.

Rental Economics
Many equipment categories are expensive and utilized intermittently.
For example:

e A contractor may need a lift for three weeks.
e A municipality may need pumps during an emergency.
e A manufacturer may require temporary power during maintenance.

Ownership often makes little economic sense in these situations.

Rental provides a more efficient solution.

Fleet Utilization

One of the key drivers of profitability is fleet utilization.

United Rentals can rent the same asset to multiple customers over its useful life.
As utilization improves:

e Revenue increases
e Asset productivity rises
e Returns on invested capital improve

This creates powerful economics.

Network Advantage

The company operates a large branch network supporting equipment availability across
numerous markets.

This network improves:

e Equipment access

e Delivery speed

e Customer responsiveness
e Fleet utilization

Network scale becomes increasingly valuable over time.



Specialty Services
Beyond equipment rental, the company provides:

Safety solutions
Equipment management
Project support

Logistics coordination

These services deepen customer relationships and strengthen competitive positioning.

Customer Benefits
United Rentals helps customers:

Preserve capital

Improve flexibility

Reduce maintenance burdens

Scale operations efficiently

Respond quickly to changing project needs

These benefits explain why rental adoption continues increasing.

Economic Characteristics
The economics of the business are driven by:

Fleet utilization
Equipment availability
Network density
Customer relationships
Scale advantages

The larger and more efficient the platform becomes, the stronger the economics can become.

Business Model Conclusion

United Rentals succeeds because it aligns with a powerful economic reality:
Many businesses need equipment.

Far fewer businesses need to own that equipment.

By providing access instead of ownership, United Rentals helps customers operate more
efficiently while creating a highly scalable business model.



Business Insight

A contractor building a bridge does not wake up wanting to own a fleet of excavators.

A utility company restoring power after a storm does not want to purchase hundreds of
temporary generators.

They simply need the equipment to complete the job.
United Rentals exists to provide that access.

That distinction is what makes the business so powerful.

Revenue Breakdown

United Rentals generates revenue through equipment rental, specialty solutions, equipment
sales, and related services.

While many observers focus on the equipment itself, the true source of revenue is access.

Customers pay for the ability to utilize equipment when needed without assuming the full cost of
ownership.

General Rentals Revenue
General equipment rentals remain the foundation of the business.
This category includes:

Earthmoving equipment
Construction machinery
Material handling equipment
Aerial work platforms
General jobsite equipment

Demand is supported by construction, industrial projects, infrastructure development, and
maintenance activities.

Specialty Rentals Revenue

Specialty rentals represent one of the most attractive segments within the company.



Categories include:

Trench safety

Power solutions

HVAC systems

Fluid management
Environmental solutions

These products often require expertise and support services in addition to equipment.

As a result, they frequently generate stronger customer relationships and attractive economics.

Equipment Sales Revenue
United Rentals periodically sells equipment from its fleet.
This process helps:

Refresh fleet quality
Improve asset utilization
Generate additional revenue
Optimize capital allocation

Fleet rotation is an important part of the business model.

Service and Support Revenue
Customers often require additional support including:

e Equipment delivery
e Project planning
e Safety services
e Logistics coordination

These services strengthen customer relationships while expanding revenue opportunities.

Revenue Quality
Several characteristics strengthen the company's revenue profile:

Recurring project demand
Diverse end markets
Increasing rental adoption
Broad equipment categories
Large customer base



Revenue is not dependent upon a single industry or project type.

Revenue Assessment

The most attractive aspect of United Rentals' revenue profile is that customers increasingly
prefer access over ownership.

This trend supports long-term demand for rental solutions.

Customer Analysis

United Rentals serves customers across numerous sectors of the economy.

Its customer base is diversified, reducing dependence on any single industry.

Construction Companies
Construction remains one of the largest customer groups.
Projects frequently require:

Excavation equipment
Lifts

Material handling systems
Compaction machinery

Rental allows contractors to scale equipment needs according to project requirements.

Industrial Customers
Manufacturing facilities and industrial operators often require temporary equipment during:

Maintenance shutdowns
Expansion projects
Repairs

Upgrades

Rental solutions provide flexibility.

Infrastructure Customers

Roads, bridges, utilities, and public works projects require substantial equipment resources.



United Rentals helps support these projects through equipment access and specialty solutions.
Utilities
Utility operators frequently utilize temporary equipment during:

Storm recovery

Infrastructure upgrades
Maintenance activities
Emergency response situations

These applications can create urgent demand.

Municipal and Government Customers

Government organizations often prefer rental solutions because they reduce capital
requirements while providing operational flexibility.

Energy Customers

Energy projects frequently require specialized equipment and temporary infrastructure support.

Why Customers Choose United Rentals
Several factors explain customer loyalty.

Equipment Availability

Customers need equipment when projects require it.
Availability creates significant value.

Flexibility

Rental allows organizations to scale resources as needed.
Lower Capital Requirements

Customers avoid major upfront purchases.

Maintenance Support

United Rentals assumes many ownership responsibilities.
Network Reach

The company's branch network improves responsiveness and availability.



Customer Analysis Conclusion
Customers are not renting equipment because they enjoy renting equipment.
They rent because it helps them complete projects more efficiently.

That distinction explains the strength of the business model.

Industry Overview

The equipment rental industry occupies a critical position within construction, infrastructure,
industrial operations, utilities, and energy markets.

Modern projects frequently require expensive equipment for limited periods of time.

Rental companies exist to solve this challenge.

The Role of Equipment Rental
The industry performs several important functions:

Equipment access
Capital efficiency
Fleet management
Project support
Operational flexibility

These functions help customers deploy resources more effectively.

Why the Industry Exists
Ownership is not always efficient.
Many assets:

Are expensive

Require maintenance
Experience periods of inactivity
Become technologically outdated

Rental provides an alternative.

Customers gain access while avoiding many ownership burdens.



Industry Characteristics

Several characteristics define the industry.

Asset Intensity

Rental companies require substantial fleet investments.

Scale Advantages

Larger operators often enjoy purchasing power and utilization benefits.
Utilization Economics

Fleet productivity drives profitability.

Local Presence

Branch networks remain important because equipment must be available near customer
projects.

Industry Trends

Several trends continue shaping the industry.

Rental Adoption

Businesses increasingly choose rental over ownership.

Infrastructure Investment

Infrastructure projects create long-term equipment demand.

Industrial Expansion

Industrial development supports utilization across multiple equipment categories.
Specialty Solutions Growth

Customers increasingly seek integrated solutions rather than equipment alone.

Industry Outlook

The long-term outlook remains favorable because physical projects will continue requiring
equipment.

As businesses prioritize flexibility and capital efficiency, rental adoption may continue increasing.



Industry Overview Conclusion
The equipment rental industry exists because ownership is not always the best solution.

United Rentals has built its business around that reality.

Industry Insight

A company building a bridge does not necessarily want to own every machine required to
complete the project.

A utility restoring power after a storm does not want to permanently own hundreds of temporary
generators.

They want results.
Equipment rental transforms machinery from a capital burden into an operational resource.

That transformation is what makes the industry valuable.

Competitive Landscape

The equipment rental industry is highly competitive and serves a wide variety of customers
across construction, industrial, infrastructure, utility, manufacturing, and energy markets.

While many companies rent equipment, few possess the scale, fleet breadth, and network
capabilities of United Rentals.

This distinction is critical.
Competition is not simply about owning equipment.

Competition is about making equipment available where customers need it, when they need it,
and at a cost that generates attractive returns.

Major Competitors

United Rentals competes against several significant operators including:

e Sunbelt Rentals (Ashtead Group)
e Herc Holdings



H&E Equipment Services
EquipmentShare

Regional rental operators
Independent local rental companies

Many competitors operate successfully within specific regions or equipment categories.

However, relatively few possess national scale.

Sunbelt Rentals

Sunbelt represents one of the company's strongest competitors.

The business has expanded aggressively and maintains a large presence throughout North
America.

Its scale allows it to compete effectively across numerous markets.

Herc Holdings

Herc is another major rental provider with significant equipment fleets and customer
relationships.

The company competes across construction, industrial, and infrastructure markets.

Regional Operators
Thousands of regional rental businesses exist throughout North America.
These operators often possess strong local relationships and specialized expertise.

However, many lack the fleet breadth and geographic reach of larger providers.

Why Scale Matters

Scale influences several aspects of competition.
Larger operators benefit from:

Better purchasing power
Greater fleet diversity

Broader geographic coverage
Higher equipment availability
Stronger customer relationships

These advantages compound over time.



Competition Is About Availability

One of the most misunderstood aspects of equipment rental is competition.
Customers rarely care which company owns a machine.

They care whether the equipment is available when needed.

Availability becomes especially important when projects are:

e Time sensitive
e Capital intensive
e Operationally critical

The company that can provide equipment quickly often creates the most value.

Competitive Assessment

United Rentals benefits from leadership in scale, fleet breadth, branch coverage, and customer
relationships.

These advantages help differentiate the company within a fragmented industry.

Economic Moat

United Rentals possesses one of the strongest operational moats within industrial infrastructure.

Its moat is built upon scale, fleet utilization, network density, customer relationships, purchasing
power, and operational expertise.

Fleet Scale
The company's fleet represents one of its most important assets.
A larger fleet allows United Rentals to:

e Serve more customers

e Offer more equipment categories
e Improve availability

e Support large projects

Scale creates flexibility that smaller competitors often cannot match.



Network Density
The company operates an extensive branch network throughout North America.
This network improves:

Equipment access
Delivery speed

Customer responsiveness
Fleet utilization

The value of the network increases as it expands.

Utilization Advantage
Utilization is one of the most important drivers of profitability.
The same machine can generate revenue repeatedly throughout its useful life.

Larger operators often achieve better utilization because they can move equipment between
markets and customers more efficiently.

Purchasing Power
United Rentals purchases enormous quantities of equipment.
This scale often improves negotiating leverage with manufacturers.

Better purchasing economics strengthen competitiveness.

Customer Relationships

Large contractors, industrial operators, utilities, and infrastructure organizations frequently
require dependable equipment partners.

Once trust is established, relationships can become long lasting.

Specialty Solutions
The company's specialty businesses create additional advantages.

Many specialty categories require expertise, support services, and customer relationships that
are difficult to replicate.

Operational Expertise



Managing a large rental fleet is more complex than simply owning equipment.
Success requires:

Fleet management
Maintenance systems
Logistics coordination
Utilization optimization
Customer service

These capabilities have been developed over decades.

Why Contractors Don't Just Buy Everything
A common misconception is that customers could simply purchase equipment instead.
The reality is that ownership often creates challenges:

High upfront costs
Maintenance expenses
Storage requirements
Utilization uncertainty
Equipment obsolescence

Rental often provides a more efficient solution.

Is the Moat Durable?

The strongest evidence supporting durability is industry behavior.

Rental adoption has increased over time because customers increasingly recognize the benefits
of access over ownership.

This trend aligns directly with United Rentals' strengths.

Moat Conclusion
United Rentals' moat is not the equipment itself.
Machines can be purchased by anyone.

The moat is the ability to deploy those machines efficiently across a massive network while
maintaining strong utilization, customer relationships, and operational performance.

Together, these advantages create one of the strongest equipment access platforms in North
America.



Moat Summary

The hidden insight behind United Rentals is simple:

United Rentals does not rent equipment.

It rents productivity.

Customers are not paying for an excavator, lift, generator, or pump.

They are paying for the ability to complete projects without the costs and burdens of ownership.

That ability may be the company's most valuable product.

Moat Insight

FactSet sells informational confidence.
Old Dominion sells network efficiency.
TransDigm sells certified necessity.
United Rentals sells operational flexibility.

When organizations can access equipment exactly when they need it—and avoid owning it
when they don't—that flexibility becomes a powerful competitive advantage.

Management & Capital Allocation

One of United Rentals' greatest strengths is disciplined capital allocation.

The equipment rental industry requires substantial investment in fleet assets, maintenance
infrastructure, technology systems, and branch networks.

Management's challenge is allocating capital in a way that maximizes utilization while
maintaining service quality.



Operating Philosophy
United Rentals focuses on:

Fleet utilization

Return on invested capital
Operational efficiency
Network expansion
Specialty growth
Customer service

These priorities help strengthen the company's competitive position over time.

Fleet Investment Strategy
The rental fleet represents the foundation of the business.
Management continuously evaluates:

Fleet composition
Utilization rates
Replacement cycles
Customer demand trends

This allows the company to optimize capital deployment.

Acquisition Strategy

United Rentals has historically utilized acquisitions to strengthen its network and expand
specialty capabilities.

These acquisitions have helped increase scale and geographic reach.

Technology Investment
Technology supports:

Fleet tracking

Asset management
Customer service
Equipment utilization
Operational planning

These systems improve efficiency and customer responsiveness.

Capital Allocation Assessment



Management has generally demonstrated discipline in balancing growth investments with
profitability.

This approach has contributed significantly to long-term value creation.
Management Assessment

United Rentals' leadership has successfully transformed a fragmented rental market into a
large-scale equipment access platform.

That achievement reflects strong strategic execution.

Financial Analysis

United Rentals possesses several attractive financial characteristics.

Diversified Revenue Streams
Revenue is generated across:

Construction

Industrial markets
Infrastructure projects
Utilities

Energy

Government customers

This diversification supports resilience.

Fleet Economics
The same asset can generate revenue repeatedly throughout its useful life.

Strong utilization supports profitability and capital efficiency.

Scale Advantages
Scale improves:

e Purchasing power
e Fleet management
e Customer service



e Equipment availability

These advantages strengthen financial performance.

Cash Flow Generation
Rental businesses can generate substantial cash flow when fleet utilization remains strong.

This supports investment and growth opportunities.

Financial Strength Assessment
Strengths include:

Market leadership

Scale advantages

Diverse customer base
Fleet utilization economics
Strong industry position

Risks include:

Economic cycles

Construction slowdowns

Fleet investment requirements
Interest rate sensitivity

Financial Analysis Conclusion

United Rentals' financial attractiveness stems from the productivity of its fleet rather than the
simple ownership of assets.

The company creates value by maximizing utilization.

Growth Drivers

Several trends support future growth opportunities.

Rental Adoption

Businesses increasingly prefer renting equipment rather than owning it.



This trend directly supports demand.

Infrastructure Investment

Roads, bridges, utilities, and public works projects require substantial equipment resources.
Industrial Development

Manufacturing expansion and industrial investment support equipment demand.
Specialty Solutions Growth

Specialty categories continue expanding and often generate attractive economics.

Emergency Response Demand

Storm recovery, natural disasters, and temporary infrastructure needs create opportunities for
rental providers.

Technology Improvements

Technology can improve utilization, fleet management, and customer experience.

Growth Assessment
United Rentals benefits from both industry-wide trends and company-specific advantages.

The shift toward access over ownership remains particularly important.

Risks & Challenges

Despite its strengths, United Rentals faces several risks.
Economic Slowdowns

Construction and industrial activity can decline during recessions.

Fleet Investment Requirements

Maintaining a modern fleet requires significant capital expenditures.



Interest Rates

Higher borrowing costs may affect customers and investment activity.
Competitive Pressure

The equipment rental industry remains competitive.

Utilization Risk

Lower utilization can negatively affect profitability.

Equipment Cycles

Demand for certain equipment categories may fluctuate.

Risk Assessment

Most risks reflect the cyclical nature of construction and industrial markets rather than
weaknesses unique to the company.

SWOT Analysis

Strengths

Market Leadership

United Rentals operates the largest equipment rental platform in North America.
Scale

Fleet size and branch coverage create meaningful advantages.

Customer Diversification

The company serves numerous industries and project types.

Specialty Solutions

Specialty categories strengthen competitiveness and customer relationships.



Network Reach

Broad geographic coverage improves availability and responsiveness.

Weaknesses

Capital Intensity

The business requires substantial fleet investment.
Economic Sensitivity

Demand can fluctuate with construction and industrial activity.

Asset Management Complexity

Fleet optimization requires significant operational expertise.

Opportunities

Rental Adoption Growth

More businesses continue shifting toward rental solutions.
Infrastructure Spending

Public and private infrastructure projects support demand.
Industrial Expansion

Manufacturing and energy projects create opportunities.

Specialty Market Growth

Additional specialty categories may enhance profitability.

Threats



Economic Recession

Lower project activity can reduce equipment demand.
Rising Interest Rates

Higher financing costs may affect customers and markets.
Competitive Expansion

Competitors continue investing in fleet and network growth.

Equipment Cost Inflation

Fleet replacement costs may increase.

SWOT Conclusion

United Rentals' strengths are rooted in scale, utilization, and network reach.

Its weaknesses and threats primarily reflect the realities of operating within capital-intensive
industries.

The company's advantages appear durable because they are supported by scale and
operational expertise.

Bull Case

The bull case assumes continued rental adoption, strong infrastructure spending, industrial
expansion, and high fleet utilization.

Under this scenario, United Rentals further strengthens its leadership position.

Bull Case Probability: 25%




Base Case

The base case assumes steady economic growth, continued rental adoption, and disciplined
fleet management.

The company maintains strong utilization and customer demand.

Base Case Probability: 60%

Bear Case

The bear case assumes economic weakness, lower construction activity, and reduced fleet
utilization.

Even under this scenario, equipment access remains necessary across many industries.

Bear Case Probability: 15%

Long-Term Outlook

United Rentals benefits from a powerful long-term trend:
Businesses increasingly value flexibility.
Owning equipment is not always the most efficient use of capital.

Rental solutions allow organizations to access equipment while preserving resources for other
priorities.

Several factors support a favorable outlook:
Access Over Ownership

The economic benefits of rental remain compelling.

Infrastructure Needs

Physical infrastructure requires ongoing investment.



Industrial Demand

Industrial operations continue requiring specialized equipment.
Scale Advantages

Larger platforms become more valuable over time.

Outlook Assessment
United Rentals is positioned to benefit from the growing preference for access over ownership.

That trend may remain relevant for decades.

Consilium Scorecard

Business Quality: 9.1 /10

Essential equipment access and diversified demand support a strong business model.

Economic Moat: 9.0/ 10

Scale, fleet utilization, network density, and customer relationships create durable advantages.

Financial Strength: 8.9 /10

Strong cash generation and fleet economics support resilience.

Growth Potential: 8.8 /10

Rental adoption and infrastructure investment create long-term opportunities.

Management Quality: 9.0 / 10

Disciplined capital allocation and operational execution support success.

Hidden Company Factor: 9.7 / 10

Most people have never heard of United Rentals despite relying on projects made possible by
its equipment.



Industry Position: 9.4 /10

The company occupies the leading position within equipment rental.

Overall Consilium Rating

9.1/10

United Rentals represents one of the clearest examples of hidden equipment infrastructure.

Its scale, fleet, network, and operational expertise have created a powerful platform supporting
projects throughout the economy.

Final Conclusion

Most people see construction projects, infrastructure developments, industrial facilities, and
utility systems.

Few think about the equipment required to build, maintain, and operate them.
United Rentals exists within that hidden layer.

The company provides access to the machines that make physical work possible.
Its importance is not measured by public recognition but by operational necessity.

For Consilium Research, United Rentals represents another example of hidden
infrastructure—a company quietly helping organizations complete projects without bearing the
full costs of ownership.

Its story reinforces one of the central lessons of the Consilium library:
Ownership is not always the most efficient path.

Sometimes access creates more value.
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