CLOXAM

Paris - DECEMBER 14, 2016

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WH OLE OR IN
PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION
WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT
LAWS OR REGULATIONS OF SUCH JURISDICTION

FOR IMMEDIATE RELEASE

14 December 2016

RECOMMENDED CASH OFFER
FOR
LAVENDON GROUP PLC (“LAVENDON" OR THE “COMPANY”)
BY

LOXAM SAS (“LOXAM” OR THE “OFFEROR”)

Summary

. The boards of directors of Lavendon and Loxam deaged to announce that they have
reached agreement on the terms of a recommendeasalloffer for the entire issued and to be
issued share capital of Lavendon by Loxam, to bglemented by way of a takeover offer
under the City Code and within the meaning of R&tof the Companies Act 2006 (the
“Offer”).

. Under the terms of the Offer, Lavendon Shareholdéiseceive 220 pence in cash for each
Lavendon Share, valuing the entire issued shargatab Lavendon at approximately £374.0
million.

. The Offer represents a premium of approximately:

. 58.3 per cent. to the Closing Price of 139.0 pdiacecach Lavendon Share on 21
November 2016 (being the last Business Day prighéostart of the Offer Period);
and

. 67.6 per cent. to the volume-weighted price of 33fence for each Lavendon Share
for the twelve month period ended on 21 Novembéi6ADeing the last Business Day
prior to the start of the Offer Period).
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If, after the date of this Announcement, a dividexrmdl/or other distribution and/or return of

capital is announced, declared or paid in respetiieoLavendon Shares, Loxam reserves its
right to reduce the offer consideration by an amaymto the amount of such dividend and/or
distribution and/or return of capital so announaiatlared or paid.

Loxam has received irrevocable undertakings froohed the Lavendon Directors in respect
of their own holdings being, in aggregate, 936,56dvendon Shares, representing
approximately 0.55 per cent. of the issued shapgataf Lavendon as at 13 December 2016
(being the last practicable date prior to the dzdtéhis Announcement). Further details of
these irrevocable undertakings are set out in Agipedito this Announcement.

The Offer is not conditional on any antitrust ogutatory clearances. The Offer is conditional
on, among other things, Loxam receiving valid ataepes in respect of, or otherwise
acquiring or agreeing to acquire (whether purstarthe Offer or otherwise), shares which
constitute not less than 75 per cent. (or sucletgssrcentage as Loxam may decide, but not
being less than 50 per cent. plus one share) innamalue of the Lavendon Shares and
represent not less than 75 per cent. (or suchrlgeseentage as Loxam may decide, but not
being less than 50 per cent. plus one share) olttiag rights carried by the Lavendon
Shares.

Loxam is the largest equipment rental company inoge, with €838 million of revenues
generated in 2015. Loxam focuses primarily on thestruction and civil engineering sectors,
with approximately 5,000 employees and a network64l branches extending over 11
countries in Europe (France, Germany, the Unitetglom, Ireland, Belgium, Switzerland,
Spain, Luxemburg, the Netherlands, Denmark and Bgywas well as in Morocco and Brazil.

Lavendon is a public company incorporated in théddinKingdom and has been listed on the
London Stock Exchange since 1996. Founded in 198%ndon is the European and Middle
Eastern market leader in the rental of poweredsscequipment. The Company’s equipment
enables users to work safely, productively and ootably at height, whatever the
application. From 70 depots in the UK, Contineritalope and the Middle East, Lavendon
manages a fleet of over 21,000 access platforms.unit

The combination of Lavendon and Loxam will anchaxéam as the leading player in the
aerial work platforms market in Europe and thedérgest worldwide, and will also bolster
Loxam'’s leadership in the European equipment rentaket.

Loxam believes that the combination with Lavendepresents a unique opportunity to

combine the leading positions of the two groupsaoch of their markets, to create a stronger
player, with an improved geographical and equipmiange balance, able to provide better
service to its clients throughout its network.

The contemplated combination will also be a newestdne in Loxam’s development outside
Europe with the addition of Lavendon’s longstandemgd successful development in the
Middle East.

The Lavendon Directors, who have been so advisedamaccord Genuity as to the financial
terms of the Offer, consider the terms of the Oféebe fair and reasonable. In providing its
advice, Canaccord Genuity has taken into accouat ahmmercial assessments of the
Lavendon Directors.

Accordingly, the Lavendon Directors unanimouslyeird to recommend that Lavendon
Shareholders accept or procure acceptance of ther @fr, in the event that the Offer is
implemented by way of a Scheme, vote in favouhefriesolutions relating to such Scheme),



as each of the Lavendon Directors irrevocably haderttaken to do in respect of their
Lavendon Shares.

Commenting on the Offer, Gérard Déprez, PresidEhbram, said:

“The combination of Lavendon and Loxam representmigue opportunity to build an unrivalled
leader in the European aerial work platforms rentahrket. Loxam has followed Lavendon for a
number of years and has been impressed by its mamag team and the numerous leadership
positions it now holds in several markets.

The acquisition of Lavendon is consistent with Inosastrategy to build a geographically diversified
business, increase its market shares in countrieerevthe group is already present, and further
develop in specialised areas, such as aerial wtalfgrms. The two groups are highly complementary
in Europe, and Lavendon’'s Middle Eastern businesd provide the combined entity with
opportunities in growing markets.

The discussions with the Board of Lavendon hava kegy constructive, and Loxam has always had
the objective to obtain the full support of LavemdoBoard. Loxam is looking forward to working
with the Lavendon team and continuing to build ecegsful business.”

Commenting on the Offer, John Standen, Chairmdraeéndon, said:

“Lavendon is a company in robust health, uniquebsiponed across diverse geographic markets,
with strong revenue growth, cash flow and ROCE.

In reaching its decision, the Lavendon Board hassatered in great detail the best interests of all
shareholders and the Company as a whole. We beliege Loxam’s all-cash offer provides
Lavendon’s shareholders with an opportunity to isalsignificant value at an attractive premium to
the pre-offer period share price, whilst securirgylg delivery of the Lavendon Group’s potential
against a backdrop of increased economic uncenairithis is why the Lavendon Directors
unanimously intend to recommend Loxam's offer.

Loxam is the largest equipment rental company irofe& with a strong management team who share
our belief in the strengths of our people and otovwgh drivers. We are confident that they are the
right partner to take Lavendon to the next chajoffeits growth story.”

This summary should be read in conjunction with, ad is subject to, the full text of the following
Announcement and the appendices to this Announcemen

Appendix 1 sets out the Conditions and certainhrrterms of the Offer. Appendix 2 sets out the
sources of information and bases of calculatiortained in this Announcement. Appendix 3 sets out
details of the irrevocable undertakings received_byam in relation to the Offer that are referred t
in this Announcement. Certain terms used in thisdimcement are defined in Appendix 4.

The Offer will be subject to the Conditions andtlier terms set out in Appendix 1 of this
Announcement and to the full terms and conditidrad will be set out in the Offer Document and, in
respect of Lavendon Shares held in certificatethfdhe Form of Acceptance.

It is intended that the Offer Document and Formi\o€eptance containing further details of the Offer
will be despatched to Lavendon Shareholders (dtiean to persons in a Restricted Jurisdiction) as
soon as practicable, and in any event within 28sdafyer the date of this Announcement (unless
agreed otherwise with the Panel).
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Important Notices

N.M. Rothschild & Sons Limited (“Rothschild”), whids authorised and regulated in the United
Kingdom by the FCA, is acting exclusively for Loxaml no one else in connection with the Offer and
will not be responsible to anyone other than Loxanproviding the protections afforded to its clien
or for providing advice in relation to the contemtkthis Announcement, in connection with the Offer
or any other matter referred to herein.

Deutsche Bank AG (“Deutsche Bank”) is authoriseddem German Banking Law (competent
authority: the European Central Bank). Deutsche B#h subject to supervision by the European
Central Bank and by BaFin, Germany's Federal Finah&upervisory Authority, and is subject to
limited regulation in the United Kingdom by the Beumtial Regulation Authority and Financial

Conduct Authority. Deutsche Bank is acting as fai@nadviser to Loxam and no one else in
connection with the contents of this Announcemadtvaill not be responsible to anyone other than
Loxam for providing the protections afforded todtents or for providing advice in connection with
the contents of this Announcement or any otherameaferred to herein.

Canaccord Genuity Limited (“Canaccord Genuity”), wh is authorised and regulated in the United
Kingdom by the FCA, is acting exclusively for Lad@min connection with the matters set out in this
Announcement and for no one else and will not Ispamlsible to anyone other than Lavendon for
providing the protections afforded to its clientsfor providing advice in relation to the mattersts
out in this Announcement.

Peel Hunt LLP ("Peel Hunt"), which is authoriseddaregulated in the United Kingdom by the FCA,
is acting exclusively for Lavendon in connectiothwine matters set out in this Announcement and for
no one else and will not be responsible to anydherahan Lavendon for providing the protections
afforded to its clients or for providing advicerglation to the matters set out in this Announcemen

Further Information

This Announcement is for information purposes dulig not intended to and does not constitute, or
form part of, an offer or invitation or the soliation of any offer to sell or purchase any secesitor

the solicitation of any offer to otherwise acquimibscribe for, sell or otherwise dispose of any
securities, or the solicitation of any vote or apypal of an offer to buy securities in any jurisébct,
pursuant to the Offer or otherwise. The Offer Wwélmade solely by means of the Offer Document and,
in respect of Lavendon Shares held in certificdtgdh, the Form of Acceptance, which will contain
the full terms and conditions of the Offer, inchglidetails of how the Offer may be accepted. Any
decision in respect of, or other response to, tiféerOshould be made only on the basis of the
information contained in those documents. Laven8bareholders are advised to read the formal
documentation in relation to the Offer carefullycent has been despatched.

This Announcement does not constitute a prospectispectus equivalent document.
Overseas Jurisdictions

The release, publication or distribution of thismsmncement in, and the availability of the Offer to
persons who are residents, citizens or nationajguoisdictions other than the United Kingdom may
be restricted by laws and/or regulations of thogdsgictions. Therefore any such persons should
inform themselves about and observe any applicédal or regulatory requirements in their
jurisdiction. Any failure to comply with the apmiade requirements may constitute a violation of the
laws and/or regulations of any such jurisdictiorurther details in relation to overseas shareholders
will be contained in the Offer Document.

In particular, copies of this Announcement and forgnal documentation relating to the Offer are not

being, and must not be, directly or indirectly, fedior otherwise forwarded, distributed or senbin

into or from any Restricted Jurisdiction and persaeceiving such documents (including, without
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limitation, any agents, custodians, nominees anttées) must not mail or otherwise forward,
distribute or send them in or into or from any Riettd Jurisdiction. Unless otherwise determined by
the Offeror or required by the City Code, and petedi by applicable law and regulation, the Offer is
not being, and will not be, made, directly or iretitly, in or into or from, or by the use of mailamy
means or instrumentality (including, but not lintitdo, facsimile, e-mail or other electronic
transmission, telex or telephone) of interstatéaveign commerce of, or of any facility of a nagn
state or other securities exchange of, any Resttidurisdiction, and the Offer may not be capalfle o
acceptance by any such use, means, instrumeraligcilities.

The receipt of cash pursuant to the Offer by Lasan8hareholders may be a taxable transaction
under applicable national, state or local, as wa#i foreign and other, tax laws. Each Lavendon
Shareholder is urged to consult its independentgasional adviser regarding the tax consequences
of accepting the Offer.

This Announcement has been prepared in compliaitbeBrglish law, the rules of the London Stock
Exchange and the City Code and the informationldlégzl may not be the same as that which would
have been disclosed if this Announcement had beepamed in accordance with the laws of
jurisdictions outside of England and Wales.

Notice to US Investors

The Offer is being made to holders of Lavendon &hassident in the United States in reliance on,
and in compliance with, Section 14(e) of the Exgeafict, and Regulation 14E thereunder. The Offer
is being made in the United States by Loxam anohecelse.

The Offer is being made for securities of a Unk@édgdom company and Lavendon Shareholders in
the United States should be aware that this Annement, the Offer Document and any other
documents relating to the Offer have been or vdllppepared in accordance with the City Code and
United Kingdom disclosure requirements as to forarad style, all of which differ from those in the
United States. Lavendon's financial statements, ahtinancial information that is included in this
announcement or that may be included in the Offezubnent or any other documents relating to the
Offer, have been or will be prepared in accordangith United Kingdom generally accepted
accounting principles and International Financiagporting Standards and may not be comparable to
financial statements of United States companies.

The Offer will be made in the United States purst@ampplicable US tender offer rules and secusitie
laws (or pursuant to exemptive relief therefromrgeal by the United States Securities and Exchange
Commission (the "SEC")) and otherwise in accordawite the requirements of the City Code, the
Panel, the London Stock Exchange and the UK Firdr@@dnduct Authority. Accordingly, the Offer
will be subject to disclosure and other procedusduirements, including with respect to withdrawal
rights, offer timetable, settlement procedures &inmdng of payments that are different from those
applicable under United States domestic tender pffecedures and law.

In particular, the payment and settlement proceduwith respect to the Offer will comply with the
relevant United Kingdom rules, which differ from p&/ment and settlement procedures, particularly
with regard to the date of payment of consideration

To the extent permissible under applicable se@asitaws, Deutsche Bank AG and its affiliates may
from time to time purchase, or enter into arrangetseto purchase, Lavendon Shares either as
principal or agent before and during the period whthe Offer remains open for acceptance.
Pursuant to Rule 14e-5(b) of the Exchange Act adfiljate of a financial adviser to the Loxam Group
may from time to time make purchases of, or arramaygs to purchase, Lavendon Shares outside of
the United States, other than pursuant to the Qffefore or during the period in which the Offer is
open for submission of tenders, so long as the iatigmns or arrangements comply with the
provisions of the exemption provided under Rule3.4®ursuant to Rule 14e-5 of the Exchange Act,
Loxam, its affiliates, nominees or brokers (actasgagents), and a financial adviser and its affids
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may from time to time make purchases of, or arramg@s to purchase, the Lavendon Shares, other
than pursuant to the Offer, before or during theige in which the Offer is open for submission of
tenders so long as those acquisitions or arrangasneamply with the provisions of the exemption
provided under Rule 14e-5 of the Exchange Act.sd pearchases may occur either in the open market
at prevailing prices or in private transactions raégotiated prices. Information about such purchases
will be disclosed as and if required by applicabezurities lawsln addition, in accordance with the
City Code, normal United Kingdom market practicel &ule 14e-5(b) of the Exchange Act, Deutsche
Bank will continue to act as exempt principal tradie Lavendon securities on the London Stock
Exchange. These purchases and activities by thegxprincipal trader which are required to be
made public in the United Kingdom pursuant to they Code will be reported to a Regulatory
Information Service and will be available on the nHon Stock Exchange website at
www.londonstockexchange.com. This information algd be publicly disclosed in the United States
to the extent that such information is made puhlithe United Kingdom.

Forward Looking Statements

This Announcement contains statements about Loxehthe Lavendon Group that are or may be
forward looking statements. All statements othantstatements of historical facts included in this
Announcement may be forward looking statementsy Hne based on current expectations and
projections about future events, and are therefuigject to risks and uncertainties which could eaus
actual results to differ materially from the futuresults expressed or implied by the forward logkin
statements. Without limitation, any statements gued or followed by or that include the words
“targets”, “plans nr “ "

believes”, “expects”, “aims”,” intends”, “will’, “may”, “anticipates”,
“estimates”, “projects” or, words or terms of sin@t substance or the negative thereof, are forward
looking statements. Forward looking statementsuithe] but are not limited to, statements relating to
the following: (i) statements relating to the expelcbenefits of the acquisition to Loxam, the Wider
Loxam Group and/or the Lavendon Group; (ii) backgrd to and reasons for the Offer;
(i) expectations of the impact of the acquisitmmrevenue and earnings of Loxam, the Wider Loxam
Group and/or the Lavendon Group; (iv) future capigxpenditures, expenses, revenues, earnings,
synergies, economic performance, indebtednessdialacondition, dividend policy, losses and future
prospects; (v) business and management strategidstiae expansion and growth of Loxam’s, the
Wider Loxam Group’s and/or the Lavendon Group’srapens and potential synergies resulting from
the Offer; and (vi) the effects of government ragjoh on Loxam’s, the Loxam Group’s and/or the
Lavendon Group’s businesSuch statements are qualified in their entiretythsy inherent risks and
uncertainties surrounding future expectations.

Such forward looking statements involve risks amteutainties that could significantly affect
expected results and are based on certain key gggma. Many factors could cause actual results to
differ materially from those projected or implied any forward looking statements, including risks
relating to the successful combination of Lavenadh Loxam; higher than anticipated costs relating
to the combination of Lavendon with Loxam or invesit required in Lavendon to realise expected
benefits and facts relating to Lavendon that magaioh the timing or amount of benefit realised from
the acquisition that are unknown to Loxam. Dueuchsuncertainties and risks, readers are cautioned
not to place undue reliance on such forward lookstgtements, which speak only as of the date
hereof. Each of Lavendon, Loxam and their respecthembers, directors, officers, employees,
advisers and any person acting on behalf of onmore of them expressly disclaims any intention or
obligation to update or revise any forward lookimgother statements contained herein, whether as a
result of new information, future events or othaevéxcept as required by applicable law.

None of Lavendon, Loxam and their respective mesnbiaectors, officers, employees, advisers and
any person acting on their behalf provides any espntation, assurance or guarantee that the
occurrence of the events expressed or implied ynfanvard-looking statements in this announcement
will actually occur.



No forward-looking or other statements have beenesged by the auditors of Lavendon or Loxam.
All subsequent oral or written forward-looking ®tatents attributable to any of Lavendon, Loxam, or
their respective members, directors, officers, seld or employees or any person acting on their
behalf are expressly qualified in their entiretythg cautionary statement above.

No Profit Forecasts or Estimates

Nothing contained in this Announcement shall bendsk to be a profit forecast, projection or
estimate for any period unless otherwise stated, am statement in this Announcement should be
interpreted to mean that earnings or earnings pavdendon Share for the current or future financial
years will necessarily match or exceed the histdrfmublished earnings or earnings per Lavendon
Share.

Dealing Disclosure Requirements of the City Code

Under Rule 8.3(a) of the City Code, any person ighnterested in 1 per cent. or more of any cldss o
relevant securities of an offeree company or of aegurities exchange offeror (being any offeror
other than an offeror in respect of which it hasbennounced that its offer is, or is likely to be,
solely in cash) must make an Opening Position D#gle following the commencement of the offer
period and, if later, following the announcementwhich any securities exchange offeror is first
identified. An Opening Position Disclosure musttaon details of the person’s interests and short
positions in, and rights to subscribe for, any wealet securities of each of: (i) the offeree company
and (i) any securities exchange offeror(s). An @pg Position Disclosure by a person to whom
Rule 8.3(a) applies must be made by no later thd8 8.m. (London time) on the 10th Business Day
following the commencement of the offer period a@hdippropriate, by no later than 3.30 p.m.
(London time) on the 10th Business Day followirggghnouncement in which any securities exchange
offeror is first identified. Relevant persons whealdin the relevant securities of the offeree comypa
or of a securities exchange offeror prior to theadine for making an Opening Position Disclosure
must instead make a Dealing Disclosure.

Under Rule 8.3(b) of the City Code, any person 8hor becomes, interested in 1 per cent. or more
of any class of relevant securities of the offarempany or of any securities exchange offeror must
make a Dealing Disclosure if the person deals ig selevant securities of the offeree company or of
any securities exchange offeror. A Dealing Disctesmust contain details of the dealing concerned
and of the person’s interests and short positiongnd rights to subscribe for, any relevant seigesi

of each of: (i) the offeree company; and (ii) aeg\wities exchange offeror(s), save to the extaait t
these details have previously been disclosed uRdkr 8. A Dealing Disclosure by a person to whom
Rule 8.3(b) applies must be made by no later th&® B.m. (London time) on the Business Day
following the date of the relevant dealing.

If two or more persons act together pursuant toagneement or understanding, whether formal or
informal, to acquire or control an interest in rglnt securities of an offeree company or a paper
offeror, they will be deemed to be a single peffsothe purpose of Rule 8.3.

Opening Position Disclosures must also be madehbyofferee company and by any offeror and
Dealing Disclosures must also be made by the afemmpany, by any offeror and by any persons
acting in concert with any of them (see Rules&2 and 8.4 of the City Code).

Details of the offeree and offeror companies irpees$ of whose relevant securities Opening Position
Disclosures and Dealing Disclosures must be made lwa found in the Disclosure Table on the
Takeover Panel's website at http://www.thetakecsesghorg.uk, including details of the number of

relevant securities in issue, when the offer percmmmenced and when any offeror was first
identified. If you are in any doubt as to whetheuyare required to make an Opening Position
Disclosure or a Dealing Disclosure, you should emttthe Panel's Market Surveillance Unit on +44

(0)20 7638 0129.



Publication on Website and Availability of Hard Copies

A copy of this Announcement and the documentsreetjto be published pursuant to Rule 26.1 and
Rule 26.2 of the City Code will be made availabléhject to certain restrictions relating to persons

resident in any Restricted Jurisdiction, on Loxamtbsite at www.loxamgroup.com and Lavendon’s
website at www.lavendongroup.com, promptly foll@apablication of this Announcement and in any
event by no later than 12 noon (London time) on Business Day following the date of this

Announcement until the end of the Offer Period. #@ avoidance of doubt, the contents of that
website are not incorporated into, and do not farant of, this Announcement.

Lavendon Shareholders may request a hard copyiftimnouncement by contacting Equiniti Limited
at Equiniti Limited, Corporate Actions, Aspect HeuSpencer Road, Lancing, West Sussex BN9 6DA
during business hours on 0333 207 6523 or, if pgliirom outside the UK, on +44 121 415 0906.
Calls are charged at the standard geographic ratd avill vary by provider. Calls outside the United
Kingdom will be charged at the applicable interoatl rate. You may also request that all future
documents, announcements and information to betasmu in relation to the Offer should be in hard
copy form.

Information Relating to Lavendon Shareholders

Please be aware that addresses, electronic addsease certain other information provided by
Lavendon Shareholders, persons with informatiohtsgand other relevant persons for the receipt of
communication from the Company may be providedadXfferor during the Offer Period as required
under Section 4 of Appendix 4 of the City Code.

Rounding

Certain figures included in this Announcement hdeen subjected to rounding adjustments.
Accordingly, figures shown for the same categogspnted in different tables may vary slightly and
figures shown as totals in certain tables may motalm arithmetic aggregation of the figures that
precede them.



THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WH OLE OR IN
PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION
WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT
LAWS OR REGULATIONS OF SUCH JURISDICTION

FOR IMMEDIATE RELEASE

14 December 2016

RECOMMENDED CASH OFFER
FOR
LAVENDON GROUP PLC (“LAVENDON" OR THE “COMPANY”)
BY

LOXAM SAS (“LOXAM” OR THE “OFFEROR”)

Introduction

The boards of directors of Lavendon and Loxam tadaypleased to announce that they have
reached agreement on the terms of a recommendidffas to be made for the entire issued
and to be issued share capital of Lavendon by LoxXanther details of which are set out
below.

The Offer
It is intended that the Offer be implemented by nseaf a takeover offer under the City Code
and within the meaning of Part 28 of the CompaAies2006. Under the Offer, which will be
subject to the Conditions and further terms in Ambe 1 to this Announcement and to the
further terms to be set out in the Offer Documentiendon Shareholders will receive:

for eachLavendon Share 220 pence in cash

The Offer values the entire issued share capitahgéndon at approximately £374.0 million.

The Offer represents a premium of approximately:

. 58.3 per cent. to the Closing Price of 139.0 peiocesach Lavendon Share on 21
November 2016 (being the last Business Day prighéostart of the Offer Period);
and

. 67.6 per cent. to the volume-weighted price of 33fence for each Lavendon Share

for the twelve month period ended on 21 Novembéi6ADeing the last Business Day
prior to the start of the Offer Period).

Background to and reasons for the Offer

Loxam believes the Offer price of 220 pence forhehavendon Share all in cash is highly
attractive for all Lavendon Shareholders, représgra compelling value proposition.
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Strengthened competitive position of Loxam

The combination of Lavendon and Loxam, operatirgpeetively the number 1 and number 3
largest aerial work platforms fleets in Europe, ldotreate a pan-European leader in the aerial
work platforms rental market, with a dedicated fflek approximately 38,000 units, and the
third largest global player.

With combined revenues of over €1.2 billion, thensaction would anchor Loxam as one of
the leading worldwide equipment rental companies, would reinforce Loxam'’s leadership

in the European equipment rental market. The tcimsa would also consolidate the

longstanding local market positions and recognizagid names of Lavendon with the highly
complementary positions of Loxam in the United Klog), France, Germany and Belgium,
representing a unique opportunity to increase saal# reinforce the financial profile of

Loxam.

Geographic and end-markets diversification

The transaction would fit with Loxam’s strategyhtoild organically and through acquisitions
a geographically balanced business, expand intwadpeactivities and reinforce market share
in countries where it already operates. As a caresecge of the transaction, Loxam’s share of
revenue from its domestic market will be reduceapproximately 60% of total combined
revenue.

In the Middle East, where Lavendon has a longstengresence and a leading position, the
transaction provides a unique chance for Loxamatn gccess to growing rental markets.

Additionally, the transaction will result in a highshare of access equipment in Loxam’s
revenue mix, which will further diversify Loxam’snd-market mix into non-construction
segments.

Background to and reasons for the Lavendon Board mommendation
Previous discussions with TVH and Loxam

The Lavendon Board received an unsolicited apprdéeesh TVH after Lavendon's half-year
results in August 2016. Following preliminary dissions between the Lavendon Board and
TVH, a non-binding proposal was received on 16 ©eto2016 from TVH regarding a
possible cash offer for Lavendon to be effectedway of a scheme of arrangement and
subject to certain pre-conditions including a leditamount of due diligence and the support
of Lavendon's major shareholders. Following furthegotiations and once the limited due
diligence was complete, TVH sought the supportafdndon's major shareholders.

Having consulted with certain of the shareholdgmsreached by TVH, it was apparent that
the level of support anticipated was not forthcamionsequently, the Lavendon Board
unanimously concluded that it was unable to procesid a recommended offer from TVH,
regardless of the proposed offer structure, dumtwerns over the significant execution risk
and the potential disruption to Lavendon's businddse Lavendon Board subsequently
encouraged TVH to approach additional shareholaeestablish whether TVH could secure
further support, but TVH declined to do so.

On 22 November 2016, TVH, through its wholly-owrsdsidiary, Libra Bidco, announced
an unrecommended final cash offer to acquire tlieeeissued and to be issued share capital
of Lavendon at a price of 205 pence for each Laver&hare.
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On the same day, the Lavendon Board issued an aoement summarising the background
to its discussions with TVH and its reasons for reaommending the TVH offer at that time,
together with its advice that Lavendon Shareholti#s no action.

On 25 November 2016, TVH announced that it had isedul5,373,908 Lavendon Shares,
representing approximately 9.0 per cent. of theedsshare capital of Lavendon. Some of
these Lavendon Shares were acquired from shareboldko had provided irrevocable
undertakings to accept the TVH offer, so reduchmgiumber of Lavendon Shares subject to
such irrevocable undertakings.

On 28 November 2016, Loxam announced that it hadema preliminary approach to
Lavendon regarding a possible cash offer, and @t $ame day the Lavendon Board
acknowledged Loxam’'s statement and provided actesslue diligence materials and
Lavendon management.

On 30 November 2016, TVH and Libra Bidco annountieat a copy of the TVH offer
document together with the related form of accemawas being posted that day to the
Lavendon Shareholders. On the same day, the LameBdard announced that it would be
writing to shareholders and advised that they takaction at that stage. The first closing date
of the TVH offer is 21 December 2016.

On 12 December 2016, TVH announced that the Burdtslamt, the German competition
authority, had unconditionally cleared the potdraiequisition of Lavendon by TVH. On the
same day, TVH also announced that it had waiveddtiseptance condition to which the TVH
offer is subject, down from 75 per cent. to 50 pent. plus one share. The Lavendon Board
issued a statement, also on 12 December 2016 grnibenTVH announcements and advising
Lavendon shareholders to take no action with reg@aild/H's offer.

Reasons for the recommendation of the Loxam Offer

In recent years Lavendon has established a cledegy to become a market-leading powered
access rental business in its selected marketgemtdal to this has been a focus on growth,
cash flows and return on capital. Lavendon has ngputel progress in this regard and it
continues to deliver a strong trading performandth wthe Lavendon Board confident of
delivering results for the 2016 financial year niaat)y ahead of its original expectations. The
Lavendon Group remains well-positioned in its m&éske make further advances in line with
its growth strategy.

However, notwithstanding the Lavendon Group’s tremtord of profitable growth and their
confidence for the future, the Lavendon Directoossider the Offer and level of the Cash
Consideration provides the Lavendon Shareholdetls wertainty of value at an attractive
level which reflects both the quality of the Lavendbusiness and its position in its selected
markets. Accordingly, the Lavendon Directors bedi¢vat the Lavendon Shareholders should
have the opportunity to realise their investmeritarendon.

Following discussions with Loxam and in evaluatitng Offer, the Lavendon Board has

considered various aspects of the Offer, includialgiation, transaction timing and execution

risk, and considers the Offer to represent a sapedlue for the Lavendon Shareholders, as
compared to the offer from TVH.

The terms of the Offer represent a premium, in cashpproximately:
. 58.3 per cent. to the Closing Price for each Lawven8hare of 139.0 pence on 21
November 2016 (being the last Business Day prighéostart of the Offer Period);

and
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. 67.6 per cent. to the volume-weighted price of 33fence for each Lavendon Share
for the twelve month period ended on 21 Noveml62(being the last Business
Day prior to the start of the Offer Period).

The Lavendon Directors believe that Loxam is a ibdedcounterparty with a strong track
record in the European construction equipment fentustry. Loxam’s general plant and
rental activities fit well with the more specialisdusiness of Lavendon and there is a
compelling strategic rationale to a combinatiorrtiker, given that in the United Kingdom the
construction equipment rental industry is fragmdntthe combination of Loxam’s and
Lavendon’s businesses in this market would be lidakto both companies. Accordingly,
the Lavendon Directors believe that there is sfiativgic and potential business benefits to a
combination of Lavendon and Loxam.

Although the Lavendon Directors believe the Lavendaroup has a strong future as an
independent business, the premium within the LoXaffer places value on the Lavendon
Group’s prospects and provides certainty, in cashavendon Shareholders today as against
the inherent uncertainty of the delivery of futwedue that exists in any business.

Recommendation by the Lavendon Directors

The Lavendon Directors, who have been so advisedamaccord Genuity as to the financial
terms of the Offer, consider the terms of the Of€ebe fair and reasonable. In providing its
advice, Canaccord Genuity has taken into accouat dhmmercial assessments of the
Lavendon Directors.

The Lavendon Directors intend to recommend unangtyothat Lavendon Shareholders

accept (or procure acceptance of) the Offer (othénevent that the Offer is implemented by
way of a Scheme, vote in favour of the resolutiorlating to such Scheme), as each of the
Lavendon Directors who are interested in Lavendasr&s have irrevocably undertaken to do
in respect of their own Lavendon Shares represgnimaggregate, approximately 0.55 per
cent. of the issued share capital of Lavendon ag3aDecember 2016 (being the last

practicable date prior to the date of this Announest).

Irrevocable undertakings

Loxam has received irrevocable undertakings froohez the Lavendon Directors who are
interested in the Lavendon Shares to accept (@upecacceptance of) the Offer in respect of
their own Lavendon Shares representing, in aggeeggiproximately 0.55 per cent. of the
issued share capital of Lavendon as at 13 Deceftld&s (being the last practicable date prior
to the date of this Announcement).

Further details of these irrevocable undertakings set out in Appendix 3 to this
Announcement.

Information about Loxam

Loxam is the largest equipment rental company inoge with €838 million of revenues
generated in 2015. Loxam focuses primarily on thestruction and civil engineering sectors,
with approximately 5,000 employees and a network64il branches extending over 11
countries in Europe (France, Germany, the Unitetgldom, Ireland, Belgium, Switzerland,
Spain, Luxemburg, the Netherlands, Denmark, andwidgy, as well as in Morocco and
Brazil. Loxam operates the largest European equipmantal fleet, with over 220,000 items
maintained to the highest safety standards.

Loxam’s network of branches is split into threeisions: (i) Generalist France (which
represents 61% of Loxam’s turnover) covering, tigtowa network of 425 branches, all
13



equipment needs for construction, industrial, laagég, local authorities activities and
services; (ii) Specialist France (which represd8% of Loxam’s turnover) covering, through
a network of 72 branches, demand for specialityipggent such as aerial work platforms,
generators, portable accommodation or heavy equiprfed civil engineering; and (iii)
International (which represents 21% of Loxam'’s twer) covering, through a network of 144
Generalist and Specialist branches, the equipmentadd in 11 European countries and
Morocco.

With an aerial work platforms rental fleet of apgroately 17,000 units, Loxam is a major

player in this equipment range. As part of its gahplant rental activities, Loxam operates
approximately 10,000 units. In addition to thesétsyrand as part of its Specialist France
division and its International activities, Loxamenates over 7,000 units in seven countries,
under the Loxam Access brand, a stand-alone netefdskanches which are dedicated wholly
to powered access equipment.

Loxam has always grown through a mix of organic amtkrnal growth. By virtue of its

strong financial position and sustainable businésxam has completed more than 20
acquisitions over the last 10 years and is compuiis external growth strategy to complete
its European network and expand further into negiores. This acquisition track record
ensures an operational know-how of welcoming antégrmating new companies and
employees.

Loxam was founded in 1967 and is headquarteredaund@n (Brittany), France. Loxam is a
privately-owned company. Mr Déprez is PresidentOCGEhd majority shareholder of Loxam,
and the minority shareholders consist of funds madéby 3i Plc, Pragma Capital, a French
private equity fund, and a number of current amchy employees of the Loxam Group.

Loxam recorded €685 million of consolidated reveroethe first nine months ended 30
September 2016. Although prices were stable dutiegthird quarter, consolidated revenue
increased by approximately 13% to €238 million. d-flor-like, at constant exchange rates,
consolidated revenue increased by 6.5% driven bynarease of utilisation rate and the
positive impact of Hertz Equipment.

EBITDA margin for the third quarter of 2016 was @, slightly lower than the third quarter
of 2015 due to lower fleet divestments. Currenditrg for the fourth quarter continues to be
in line with management expectations.

Additional information about Loxam can be foundtatwebsite, www.loxamgroup.com.
Information relating to Lavendon

Lavendon is a publicly listed company and its shdrave a premium listing on the Official
List of the UK Listing Authority and are traded ¢lme London Stock Exchange. Lavendon
was listed on the London Stock Exchange in 1996.

Founded in 1992, Lavendon is the European and Milidistern market leader in the rental of
powered access equipment. The Company’s equipnmaiiiless users across a wide range of
sectors including construction, facilities managetmand infrastructure to work safely,
productively and comfortably at height, whateves #pplication. From 70 depots in the UK,
Continental Europe and the Middle East, Lavendomages a fleet of over 21,000 access
platform units.

Across their regions, Lavendon operates througlers¢vecognised brands: (i) Nationwide
Platforms (UK), (i) Gardemann (Germany), (iii) lendon (France), (iv) dk Rental
(Belgium), and (v) Rapid Access (Middle East).
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Lavendon employs approximately 1,900 people artteadquartered in Lutterworth, United
Kingdom.

Over the last five years, Lavendon has continuedgtow its business organically,
complemented by the acquisition of Blue Sky Accéssited in 2011, with notable
expansions of its operations in Europe and the Midthst. The Lavendon Group has also
made operational efficiency gains secured from iwithis supply chain transport and
maintenance operations, leading to reduced costsnaproved fleet availability. As a result,
between 2010 and 2015 the Company'’s revenues gre.B per cent. to £248.6 million and
the Lavendon Group’s underlying profit before tage from £13.1 million to £38.6 million as
ROCE increased by 650bps to 12.7 per cent.

On 15 November 2016, Lavendon announced a tragdgta for the nine months ended 30
September 2016, reporting total and rental revenoesa constant currency basis and
excluding ex-fleet equipment sales, having incréddse 9% compared with the prior year,
with Middle East revenues for the nine months hguincreased by 20%. Net debt as at 30
September 2016 (at actual exchange rates) hadlglighreased to £158 million, reflecting
Sterling’s relative weakness against the Euro a8dDdllar since the UK's vote to leave the
European Union (EU). Lavendon also announced that restructuring of the German
business was complete, and that the revised bgsstescture was now operational. Don
Kenny, Chief Executive of Lavendon, commented:

"The Group's trading performance has continued étiveér strong revenue growth through
the third quarter. This growth reflects the bersefif our strategic investment programmes in
both 2015 and 2016 to strengthen our market passtia all regions, together with the further
operational improvements we have made to supperti¢tivery of our growth plans.

The Board is encouraged by the trading performataceate, and as a consequence of the
favourable translational impact on our overseasraags from the continuing weakness of
Sterling, we expect the Group's results to be nmatyi ahead of our original expectations for
2016."

Additional information about Lavendon can be foundt its website,
www.lavendongroup.com.

Financing

The Cash Consideration payable by Loxam under tfer @ill be funded using either: (i) an
interim term facility provided by Deutsche Bank swant to the interim facility agreement
entered into between Deutsche Bank and Loxam ddebémber 2016 (thdriterim Facility
Agreement’); and/or (i) if it is entered into before a daia which Loxam is required to pay
consideration under the Offer, a bridge facilityoypded by Deutsche Bank (thdéBridge
Facility”); and/or (iii) if they are issued before a date which Loxam is required to pay
consideration under the Offer, the proceeds ofgbige by Loxam of one or more tranches of
debt securities (theNotes). Further details of the Interim Facility Agreentethe Bridge
Facility and the Notes will be set out in the Offisscument.

In respect of the Interim Facility Agreement, Loxaas agreed that, subject to certain limited
exceptions, it will not waive or amend certain ctinds and certain further terms of the Offer
without the consent of the Majority Lenders (asrud in the Interim Facility Agreement).

Rothschild and Deutsche Bank, financial advisersaoam, are each satisfied that sufficient
resources are available to Loxam to enable ittisfgain full, the Cash Consideration payable
to Lavendon Shareholders by Loxam under the tefrtisecOffer.

Management, employees and locations
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Loxam considers the management team and the engsldagebe one of the main assets of the
Lavendon Group and a key element for its futuremjncand success. Over the years and due
to the numerous integration processes it has besmugh, Loxam has acquired a strong
expertise in successfully managing the integratioh new employees. Lavendon’s
management and employees would benefit from Lox#émmg-term commitment to rental and
also from enhanced career path opportunities irusiness of greater size and scope that
incorporates the skills and talents present in bodH_oxam Group and the Lavendon Group.

Loxam intends to enter into discussions with semanagement of Lavendon regarding their
continuing involvement in the combined group. Thene currently no agreements or
arrangements between Loxam and senior managemeatvendon.

Loxam confirms that, following the completion oktkransaction, it intends to safeguard the
existing employment rights of all Lavendon emplsei@ accordance with contractual and
statutory requirements. In addition, Loxam intertdscomply with all of the pensions
obligations in relation to Lavendon’'s employees any other members of Lavendon’s
pensions schemes.

Lavendon Share Schemes

The Offer will extend to any Lavendon Shares undanthlly allotted or issued to satisfy the
exercise of options or vesting of awards underLtseendon Share Schemes while the Offer
remains open for acceptance.

Loxam will contact participants in the Lavendon #h&chemes in due course regarding the
effect of the Offer on their rights under the Lagen Share Schemes and will make
appropriate proposals to participants in the Lavar@hare Schemes.

Disclosure of interests in Lavendon

Loxam made an Opening Position Disclosure on 8 bee 2016. As at close of business on
13 December 2016 (being the last practicable date { the date of this Announcement),
Loxam does not hold any Lavendon Shares.

Compulsory acquisition, delisting and cancellatiorof trading

If the Offer becomes, or is declared, unconditidnaall respects and Loxam receives valid
acceptances in respect of Lavendon Shares whidegthter with the Lavendon Shares
acquired, or agreed to be acquired, before or dutie Offer by Loxam, represent not less
than 75 per cent. of the voting rights attachinghe Lavendon Shares, Loxam intends to
procure that Lavendon will make an applicationdancellation, respectively, of the trading in
Lavendon Shares on the London Stock Exchange’s maiket for listed securities and of the
listing of Lavendon Shares on the premium listiegreent of the Official List and Loxam
will seek to re-register Lavendon as a privatetighicompany.

A notice period of not less than 20 Business Dagfsrie cancellation will commence on the
date on which the Offer becomes or is declared nditional in all respects provided Loxam
has attained 75 per cent. or more of the votingtsigs described above.

Delisting would significantly reduce the liquidity and marketability of any Lavendon
Shares not assented to the Offer.

If Loxam receives acceptances of the Offer in respg and/or otherwise acquires not less

than 90 per cent. of the Lavendon Shares to wtiehQffer relates by nominal value and

voting rights attaching to such shares, Loxam id$eio exercise its rights pursuant to sections

974 to 991 of the Companies Act 2006 to acquire mdsorily, on the same terms as the
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Offer, the remaining Lavendon Shares in respegthtoth the Offer has not at such time been
accepted.

Overseas Lavendon Shareholders

The release, publication or distribution of thisrmncement and the availability of the Offer
to persons not resident in the United Kingdom meyaffected by the laws of the jurisdiction
in which they are resident. Persons who are resideany jurisdiction or territory other than
the United Kingdom should obtain professional aevémd observe any applicable legal or
regulatory requirements. Further details in retatio overseas Shareholders will be contained
in the Offer Document. If you are in any doubt, yghould consult your professional adviser
in the relevant jurisdiction without delay.

Offer-related arrangements

Loxam and Lavendon entered into a confidentialigyeament on 28 November 2016 (the
“Confidentiality Agreement”) pursuant to which Loxam has undertaken to keefidential
information relating to Lavendon and not to diseldtsto third parties (other than to permitted
disclosees) unless required by law or regulatidrese confidentiality obligations will remain
in force for a period of 18 months from the datéhaf Confidentiality Agreement.

Loxam and Lavendon entered into a break fee agnmeteame14 December 2016 (thBreak
Fee Letter”), pursuant to which Lavendon has agreed to pajaxam a break fee of
£3,700,000 in the event that the Offer is withdrawrapses and prior to such withdrawal or
lapse: (i) the Lavendon Directors withdraw or adedy modify their recommendation of the
Offer; and (ii) an offer is made by a third partydathat third party offer becomes or is
declared unconditional in all respects or is cotgule

Documents available on website

Copies of the following documents will promptly and any event, by no later than 12 noon
on the Business Day following the date of this Ammmement, be published on Loxam’s
website at www.loxamgroup.com in the case of doauméi), (ii), (iii) and (iv), and on
Lavendon’s website at www.lavendongroup.com indase of documents (i), (ii) and (iii) and
will remain available for inspection on such webasintil the end of the Offer Period: (i) this
Announcement; (i) the irrevocable undertakings cdeed in Appendix 3; (iii) the
Confidentiality Agreement; (iv) the Break Fee Lettand (v) the financing documents
referred to in paragraph 9 au-dessus.

Conditions and timetable

The Offer will be subject to the terms and condisioreferred to in Appendix 1 to this
Announcement and to the full terms and conditiorsctv will be set out in the Offer
Document.

In particular, the Offer will be conditional on idkcceptances being received by no later than
1.00pm on the first closing date of the Offer (octs later time(s) and/or date(s) as the Offeror
may, with the consent of the Panel or in accordavitie the City Code, decide) in respect of
Lavendon Shares which, together with all other Inalee Shares which the Offeror acquires
or agrees to acquire (whether pursuant to the Q@ifatherwise), constitute no less than 75
per cent. (or such lesser percentage as Loxam ew@gle] but not being less than 50 per cent.
plus one share) in nominal value of the Lavendoar&hto which the Offer relates and
represent not less than 75 per cent. (or suchripeseentage as Loxam may decide, but not
being less than 50 per cent. plus one share) ofdtieg rights attached to such shares.

General
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The Offer will extend to all Lavendon Shares undtoadally allotted or issued (including to
satisfy the exercise of options granted under taeehdon Share Schemes) after the date of
this Announcement and before the Offer closes (mhsearlier date as Loxam may, in
accordance with the Conditions and further termhefOffer, decide).

The Lavendon Shares will be acquired by Loxam fplyd and free from all liens, equitable
interests, charges, encumbrances, rights of prai@mand any other third party rights of any
nature whatsoever and together with all rightscaitey to them as at the date of this
Announcement or subsequently attaching or accrtontpem, including without limitation,
voting rights and the right to receive and retaimfull, all dividends and other distributions
(if any) declared, made or paid, or any other retfrcapital (whether by way of reduction of
share capital or share premium account or otheyjwisgde on or after the date of this
Announcement. Accordingly, insofar as a dividend/andistribution and/or return of capital
is proposed, declared, made, paid or payable bgrndon in respect of an Lavendon Share on
or after the date of this Announcement, Loxam nesgethe right to reduce by the amount of
the dividend and/or distribution and/or return apital, the price payable under the Offer in
respect of a Lavendon Share, except insofar atalendon Share is or will be transferred
pursuant to the Offer on a basis which entitlesdmxalone to receive the dividend and/or
distribution and/or return of capital but if thaduction in price has not been effected, the
person to whom the Offer price is paid in respddhat Lavendon Share, will be obliged to
account to Loxam for the amount of such dividend/andistribution and/or return of capital.

It is intended that the Offer Document containingtier details of the Offer and the Form of
Acceptance will be despatched to Lavendon Sharetmldother than to persons in a
Restricted Jurisdiction) as soon as practicabkr #fie date of this Announcement, and in any
event within 28 days of this Announcement (unlegee@d otherwise with the Panel). The
Offer will be governed by the laws of England andl we subject to the applicable
requirements of the City Code, the FCA, the Lon&back Exchange and other applicable
laws (including applicable US federal securitiesdpn

The acquisition of Lavendon Shares under the @dferoposed to be implemented by way of
a takeover offer within the meaning of Part 28t Companies Act 2006 but Loxam may,
with the agreement of the Panel, elect to implenteatacquisition by way of a scheme of
arrangement pursuant to Part 26 of the Companie2@as.

The Offer will be made subject to the Conditionsl &mther terms set out in Appendix 1 to
this Announcement and the full terms and conditiaisch will be set out in the Offer
Document. Details of the bases of calculation andces of certain information set out in this
Announcement are included in Appendix 2. Appendige®s out details of the irrevocable
undertakings received by Loxam in relation to th&eOthat are referred to in this
Announcement. Certain terms used in this Announot@e defined in Appendix 4.

This Announcement is being made pursuant to Rilefthe City Code.

Enquiries:

Loxam SAS Tel: +33 158440191
Gérard Déprez, Chief Executive
Patrick Bourmaud, Chief Finance Officer

Rothschild Tel: +44 (0)20 7280 5000
(Financial Adviser to Loxam)
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Ravi Gupta
Laurent Baril
Niall McBride

Deutsche Bank Tel: +44 (0)20 7545 8000
(Financial Adviser to Loxam)

Richard Sheppard

Chris Raff

Neil Collingridge (Corporate broker)

Jimmy Bastock (Corporate broker)

Brunswick

(PR Adviser to Loxam)

London Tel:  +44 (0) 20 7404 5959
Jonathan Glass

Mike Smith

Paris Tel: +33 153 96 83 83
Agnes Catineau

Tristan Bourassin

Canaccord Genuity Tel: +44 (0)20 7523 8000
(Sole Financial Adviser to Lavendon)

Chris Robinson

Miles Cox

Peel Hunt Tel: +44 (0)20 7418 8900
(Corporate Broker to Lavendon)

Justin Jones

Mike Bell

FTI Consulting Tel: +44 (0)20 3727 1000
(PR Adviser to Lavendon)

Jonathon Brill

James Styles

Important Notice Relating to the Financial Adviser

N.M. Rothschild & Sons Limited (“Rothschild”), whids authorised and regulated in the United
Kingdom by the FCA, is acting exclusively for Loxam no one else in connection with the Offer and
will not be responsible to anyone other than Loxanproviding the protections afforded to its clien
or for providing advice in relation to the contemtkthis Announcement, in connection with the Offer
or any other matter referred to herein.
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Deutsche Bank AG (“Deutsche Bank”), is authorisedder German Banking Law (competent
authority: European Central Bank). Deutsche Bankubject to supervision by the European Central
Bank and by BaFin, Germany's Federal Financial Suigery Authority, and is subject to limited
regulation in the United Kingdom by the PrudentRdgulation Authority and Financial Conduct
Authority. Deutsche Bank is acting as financial iadw to Loxam and no one else in connection with
the contents of this Announcement and will not é&sponsible to anyone other than Loxam for
providing the protections afforded to its clientsfar providing advice in connection with the camie

of this Announcement or any other matter refercetdrein.

Canaccord Genuity Limited (“Canaccord Genuity”), wh is authorised and regulated in the United
Kingdom by the FCA, is acting exclusively for Lad@min connection with the matters set out in this
Announcement and for no one else and will not Ispalsible to anyone other than Lavendon for
providing the protections afforded to its clientsfor providing advice in relation to the mattersts
out in this Announcement.

Peel Hunt LLP ("Peel Hunt"), which is authoriseddaregulated in the United Kingdom by the FCA,
is acting exclusively for Lavendon in connectiothwine matters set out in this Announcement and for
no one else and will not be responsible to anydherahan Lavendon for providing the protections
afforded to its clients or for providing adviceriglation to the matters set out in this Announcemen

Further Information

This Announcement is for information purposes dnlis not intended to and does not constitute, or
form part of, an offer or invitation or the soliation of any offer to sell or purchase any secesitor

the solicitation of any offer to otherwise acquimibscribe for, sell or otherwise dispose of any
securities, or the solicitation of any vote or apypal of an offer to buy securities in any jurisébct,
pursuant to the Offer or otherwise. The Offer Wwélmade solely by means of the Offer Document and,
in respect of Lavendon Shares held in certificdtgdh, the Form of Acceptance, which will contain
the full terms and conditions of the Offer, inchglidetails of how the Offer may be accepted. Any
decision in respect of, or other response to, tiféerOshould be made only on the basis of the
information contained in those documents. Laven8bareholders are advised to read the formal
documentation in relation to the Offer carefullycent has been despatched.

This Announcement does not constitute a prospectispectus equivalent document.
Overseas Jurisdictions

The release, publication or distribution of thismsmncement in, and the availability of the Offer to
persons who are residents, citizens or nationalguoisdictions other than the United Kingdom may
be restricted by laws and/or regulations of thogdsgictions. Therefore any such persons should
inform themselves about and observe any applicédal or regulatory requirements in their
jurisdiction. Any failure to comply with the apmiade requirements may constitute a violation of the
laws and/or regulations of any such jurisdictiorurther details in relation to overseas shareholders
will be contained in the Offer Document.

In particular, copies of this Announcement and forgnal documentation relating to the Offer are not
being, and must not be, directly or indirectly, fedior otherwise forwarded, distributed or senbin
into or from any Restricted Jurisdiction and persaeceiving such documents (including, without
limitation, any agents, custodians, nominees antées) must not mail or otherwise forward,
distribute or send them in or into or from any Riestd Jurisdiction. Unless otherwise determined by
the Offeror or required by the City Code, and petedi by applicable law and regulation, the Offer is
not being, and will not be, made, directly or iratitly, in or into or from, or by the use of mailamy
means or instrumentality (including, but not lintitdo, facsimile, e-mail or other electronic
transmission, telex or telephone) of interstatéaveign commerce of, or of any facility of a natgn
state or other securities exchange of, any Resttidurisdiction, and the Offer may not be capalble o

acceptance by any such use, means, instrumertaliggcilities.
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The receipt of cash pursuant to the Offer by Lawan8hareholders may be a taxable transaction
under applicable national, state or local, as wa#l foreign and other, tax laws. Each Lavendon
Shareholder is urged to consult its independenfgasional adviser regarding the tax consequences
of accepting the Offer.

This Announcement has been prepared in compliaitbeBmglish law, the rules of the London Stock
Exchange and the City Code and the informationlaészl may not be the same as that which would
have been disclosed if this Announcement had beepamd in accordance with the laws of
jurisdictions outside of England and Wales.

Notice to US Investors

The Offer is being made to holders of Lavendon &hegsident in the United States in reliance on,
and in compliance with, Section 14(e) of the Exgeafct, and Regulation 14E thereunder. The Offer
IS being made in the United States by the Offenal@o one else.

The Offer is being made for securities of a Unk&dgdom company and Lavendon Shareholders in
the United States should be aware that this Annement, the Offer Document and any other
documents relating to the Offer have been or véllppepared in accordance with the City Code and
United Kingdom disclosure requirements, format atyde, all of which differ from those in the United
States. Lavendon's financial statements, and alnial information that is included in this
announcement or that may be included in the Offecubnent or any other documents relating to the
Offer, have been or will be prepared in accordangith United Kingdom generally accepted
accounting principles and International Financiagporting Standards and may not be comparable to
financial statements of United States companies.

The Offer will be made in the United States purstaapplicable US tender offer rules and secusitie
laws (or pursuant to exemptive relief therefromrgeal by the United States Securities and Exchange
Commission (the "SEC")) and otherwise in accordawdé the requirements of the City Code, the
Panel, the London Stock Exchange and the UK Firdr@@dnduct Authority. Accordingly, the Offer
will be subject to disclosure and other procedueguirements, including with respect to withdrawal
rights, offer timetable, settlement procedures &iming of payments that are different from those
applicable under United States domestic tender pffecedures and law.

In particular, the payment and settlement procedurtn respect to the Offer will comply with the
relevant United Kingdom rules, which differ from p&/ment and settlement procedures, particularly
with regard to the date of payment of consideration

To the extent permissible under applicable se@asgitaws, Deutsche Bank AG and its affiliates may
from time to time purchase, or enter into arrangateeto purchase, Lavendon Shares either as
principal or agent before and during the period whthe Offer remains open for acceptance.
Pursuant to Rule 14e-5(b) of the Exchange Act adfiljate of a financial adviser to the Loxam Group
may from time to time make purchases of, or arramegds to purchase, Lavendon Shares outside of
the United States, other than pursuant to the Qffefore or during the period in which the Offer is
open for submission of tenders, so long as the isitigmns or arrangements comply with the
provisions of the exemption provided under Rule3.4&ursuant to Rule 14e-5 of the Exchange Act,
Loxam, its affiliates, nominees or brokers (actasgagents), and a financial adviser and its affidis
may from time to time make purchases of, or arramg@s to purchase, the Lavendon Shares, other
than pursuant to the Offer, before or during thei@e in which the Offer is open for submission of
tenders so long as those acquisitions or arrangaesneamply with the provisions of the exemption
provided under Rule 14e-5 of the Exchange Act.s@perchases may occur either in the open market
at prevailing prices or in private transactions raégotiated prices. Information about such purchases
will be disclosed as and if required by applicabeeurities lawsln addition, in accordance with the
City Code, normal United Kingdom market practicel &ule 14e-5(b) of the Exchange Act, Deutsche
Bank will continue to act as exempt principal tradie Lavendon securities on the London Stock
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Exchange. These purchases and activities by thegxprincipal trader which are required to be

made public in the United Kingdom pursuant to thgy @ode will be reported to a Regulatory

Information Service and will be available on the ndon Stock Exchange website at
www.londonstockexchange.com. This information algd be publicly disclosed in the United States
to the extent that such information is made puhblithe United Kingdom.

Forward Looking Statements

This Announcement contains statements about LottemWider Loxam Group and the Lavendon
Group that are or may be forward looking statememtf statements other than statements of
historical facts included in this Announcement rhayforward looking statements. They are based on
current expectations and projections about futuwergs, and are therefore subject to risks and
uncertainties which could cause actual resultsittedmaterially from the future results expressed
implied by the forward-looking statements. Withguttation, any statements preceded or followed by
or that include the words “targets”, “plans” “beliges”, “expects”, “aims”,” intends”, “will”,
“may”, “anticipates”, “estimates”, “projects” or words or terms of similar substance or the negative
thereof, are forward looking statements. Forwardlimg statements include, but are not limited to,
statements relating to the following: (i) statenserglating to the expected benefits of the acqgorsit

to Loxam, the Wider Loxam Group and/or the Laven@ooup; (ii) background to and reasons for
the Offer; (iii) expectations of the impact of thequisition on revenue and earnings of Loxam, the
Wider Loxam Group and/or the Lavendon Group; (itife capital expenditures, expenses, revenues,
earnings, synergies, economic performance, indeletes] financial condition, dividend policy, losses
and future prospects; (v) business and managenteategies and the expansion and growth of
Loxam’s, the Wider Loxam Group’s and/or the Laven@woup’s operations and potential synergies
resulting from the Offer; and (vi) the effects olvgrnment regulation on Loxam’s, the Wider Loxam
Group’s and/or the Lavendon Group’s busingssch statements are qualified in their entiretythsy
inherent risks and uncertainties surrounding futespectations.

Such forward looking statements involve risks amtentainties that could significantly affect
expected results and are based on certain key gg&ma. Many factors could cause actual results to
differ materially from those projected or implied any forward looking statements, including risks
relating to the successful combination of Lavenaidh Loxam; higher than anticipated costs relating
to the combination of Lavendon with Loxam or inwvesit required in Lavendon to realise expected
benefits and facts relating to Lavendon that magaioh the timing or amount of benefit realised from
the acquisition that are unknown to Loxam. Dueuhsuncertainties and risks, readers are cautioned
not to place undue reliance on such forward lookstgtements, which speak only as of the date
hereof. Each of Lavendon, Loxam and their respecthembers, directors, officers, employees,
advisers and any person acting on behalf of onmore of them expressly disclaims any intention or
obligation to update or revise any forward lookimgother statements contained herein, whether as a
result of new information, future events or othaevéxcept as required by applicable law.

None of Lavendon, Loxam and their respective mesnbinectors, officers, employees, advisers and
any person acting on their behalf provides any espntation, assurance or guarantee that the
occurrence of the events expressed or implied ynfanvard-looking statements in this announcement
will actually occur.

No forward-looking or other statements have beenesed by the auditors of Lavendon or Loxam.
All subsequent oral or written forward-looking ®tatents attributable to any of Lavendon, Loxam, or
their respective members, directors, officers, seld or employees or any person acting on their
behalf are expressly qualified in their entiretythg cautionary statement above.

No Profit Forecasts or Estimates

Nothing contained in this Announcement shall bendsk to be a profit forecast, projection or
estimate for any period unless otherwise stated, am statement in this Announcement should be

22



interpreted to mean that earnings or earnings pavdendon Share for the current or future financial
years will necessarily match or exceed the histdrfmublished earnings or earnings per Lavendon
Share.

Dealing Disclosure Requirements of the City Code

Under Rule 8.3(a) of the City Code, any person ighnterested in 1 per cent. or more of any cldss o
relevant securities of an offeree company or of segurities exchange offeror (being any offeror
other than an offeror in respect of which it hasbennounced that its offer is, or is likely to be,
solely in cash) must make an Opening Position D#gle following the commencement of the offer
period and, if later, following the announcementwhich any securities exchange offeror is first
identified. An Opening Position Disclosure musttaon details of the person’s interests and short
positions in, and rights to subscribe for, any wealet securities of each of: (i) the offeree company
and (ii) any securities exchange offeror(s). An @pg Position Disclosure by a person to whom
Rule 8.3(a) applies must be made by no later thd8 8.m. (London time) on the 10th Business Day
following the commencement of the offer period a@hdippropriate, by no later than 3.30 p.m.
(London time) on the 10th Business Day followirggaghnouncement in which any securities exchange
offeror is first identified. Relevant persons whealdin the relevant securities of the offeree comypa
or of a securities exchange offeror prior to theadine for making an Opening Position Disclosure
must instead make a Dealing Disclosure.

Under Rule 8.3(b) of the City Code, any person 8hor becomes, interested in 1 per cent. or more
of any class of relevant securities of the offarempany or of any securities exchange offeror must
make a Dealing Disclosure if the person deals ig gelevant securities of the offeree company or of
any securities exchange offeror. A Dealing Disctesmust contain details of the dealing concerned
and of the person’s interests and short positiongnd rights to subscribe for, any relevant seigesi

of each of: (i) the offeree company; and (ii) aeg\wities exchange offeror(s), save to the exteat t
these details have previously been disclosed uRdkr 8. A Dealing Disclosure by a person to whom
Rule 8.3(b) applies must be made by no later th&® B.m. (London time) on the Business Day
following the date of the relevant dealing.

If two or more persons act together pursuant toagneement or understanding, whether formal or
informal, to acquire or control an interest in rglnt securities of an offeree company or a paper
offeror, they will be deemed to be a single perfsoithe purpose of Rule 8.3.

Opening Position Disclosures must also be madehbyofferee company and by any offeror and
Dealing Disclosures must also be made by the affemmpany, by any offeror and by any persons
acting in concert with any of them (see Rules®2 and 8.4 of the City Code).

Details of the offeree and offeror companies irpees$ of whose relevant securities Opening Position
Disclosures and Dealing Disclosures must be made lwa found in the Disclosure Table on the
Takeover Panel’'s website at http://www.thetakecaeghorg.uk, including details of the number of

relevant securities in issue, when the offer percmmmenced and when any offeror was first
identified. If you are in any doubt as to whetheuyare required to make an Opening Position
Disclosure or a Dealing Disclosure, you should @mttthe Panel's Market Surveillance Unit on +44

(0)20 7638 0129.

Publication on Website and Availability of Hard Copies

A copy of this Announcement and the documentsrestjto be published pursuant to Rule 26.1 and
Rule 26.2 of the City Code will be made availabléhject to certain restrictions relating to persons
resident in any Restricted Jurisdiction, on Loxamtbsite at www.loxamgroup.com and Lavendon’s
website at www.lavendongroup.com promptly followpadplication of this Announcement and in any
event by no later than 12 noon (London time) on Business Day following the date of this
Announcement until the end of the Offer Period. ffm avoidance of doubt, the contents of that

website are not incorporated into, and do not f@ant of, this Announcement.
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Lavendon Shareholders may request a hard copyioftimouncement by contacting Equiniti Limited
at Corporate Actions, Aspect House, Spencer Raagihg, West Sussex BN99 6DA during business
hours on 0333 207 6523 or if calling from outside UK on +44 121 415 0906. Calls are charged at
the standard geographic rate and will vary by powr. Calls outside the United Kingdom will be
charged at the applicable international rate. Yowymalso request that all future documents,
announcements and information to be sent to yoelation to the Offer should be in hard copy form.

Information Relating to Lavendon Shareholders

Please be aware that addresses, electronic addseasd certain other information provided by
Lavendon Shareholders, persons with informatiohtségand other relevant persons for the receipt of
communication from the Company may be providededfferor during the Offer Period as required
under Section 4 of Appendix 4 of the City Code.

Rounding

Certain figures included in this Announcement hdngen subjected to rounding adjustments.
Accordingly, figures shown for the same categogspnted in different tables may vary slightly and
figures shown as totals in certain tables may motalm arithmetic aggregation of the figures that
precede them.
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APPENDIX 1

CONDITIONS AND CERTAIN FURTHER TERMS OF THE OFFER

The Offer will be made on the terms and conditiees out in this Appendix and in the Offer
Document and the Form of Acceptance.

A. Conditions of the Offer

The Offer will be subject to the following Conditis:

1.

valid acceptances being received (and not, whermified, withdrawn) by no later than
1.00 p.m. (London time) on the first closing dafethe Offer (or such later time(s) and/or
dates(s) as the Offeror may, with the consent@fhnel or in accordance with the City Code,
decide) in respect of Lavendon Shares which, tegetiith all other Lavendon Shares
acquired by Loxam (whether pursuant to the Offestberwise) constitute not less than 75 per
cent. (or such lower percentage as Loxam may degideominal value of Lavendon Shares
and represent not less than 75 per cent. (or saweérIpercentage as Loxam may decide) of
the voting rights carried by the Lavendon Sharesyided that this condition will not be
satisfied unless Loxam and/or any of its whollyred subsidiaries shall have acquired, or
agreed to acquire, pursuant to the Offer or othewiavendon Shares carrying, more than 50
per cent. of the voting rights normally exercisadil@eneral meetings of Lavendon, including
for this purpose (to the extent (if any) requirgdtive Panel) any such voting rights attaching
to any Lavendon Shares that are unconditionallyttelii fully paid or issued before the Offer
becomes or is declared unconditional as to accegsawhether pursuant to the exercise of
outstanding subscription or conversion rights dneowise and for this purposes of this
condition:

(a) Lavendon Shares which have been unconditionalyttatl but not issued shall be
deemed to carry the voting rights which they wétry upon issue; and

(b) valid acceptances shall be deemed to have beeivedcim respect of Lavendon
Shares which are treated for the purposes of Badf2he Companies Act 2006 as
having been acquired or contracted to be acquiyddoliam by virtue of acceptances
of the Offer.

Loxam has agreed that, except as stated belowuwdnjelcs to the requirements of the Panel, the Offer
will also be subject to the following conditions:

2.

(@)

(b)

save as Disclosed, there being no provision ofaargngement, agreement, licence, permit or
other instrument to which any member of the Widavéndon Group is a party, or by or to
which any such member, or any part of its assetgriare or may be bound, entitled or
subject, which would or might, in each case as asequence of the Offer or the
implementation of the same or of the acquisitioprposed acquisition of all or any part of
the issued share capital of, or change of contrahanagement of, Lavendon or any other
member of the Wider Lavendon Group, be expecteddolt in:

any assets or interests of, or any asset the uséich is enjoyed by, any member of the
Wider Lavendon Group being or falling to be disgbeéor charged in any way or ceasing to
be available to any member of the Wider Lavendoou@ror any rights arising under which
any such asset or interest could be required widposed of or charged in any way or could
cease to be available to any member of the Wideeha@on Group; or

any moneys borrowed by or any other indebtednedalilities (actual or contingent) of, or
any grant available to, any member of the Widerdmaon Group being or becoming
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(©)

(d)

(e)

(f)

(9)

(h)

(i)

(@

(b)

(©)

repayable or capable of being declared repayatnlimediately or prior to its or their stated
repayment or maturity date or the ability of sucanmber of the Wider Lavendon Group to
incur any such borrowing or indebtedness becomirgeing capable of becoming withdrawn,
inhibited or prohibited; or

any such arrangement, agreement, licence, permoither instrument or the rights, liabilities,
obligations or interests of any member of the Witdavendon Group being, or becoming
capable of being, terminated or modified or affdabe any obligation or liability arising or
any action being taken or arising under it; or

the interests or business of any member of the KMlidgendon Group in or with any third
party (or any arrangements relating to any suchrésts or business) being terminated or
modified or affected; or

the financial or trading position or prospects alue of any member of the Wider Lavendon
Group being prejudiced or affected; or

the creation or enforcement of any mortgage, chargsher security interest over the whole
or any part of the business, property, assetsterests of any member of the Wider Lavendon
Group or any such security (whenever created ngrisi having arisen) becoming enforceable
or being enforced; or

any member of the Wider Lavendon Group ceasingetalile to carry on business under any
name under which or on the terms on which it culyethoes so or any person presently not
able to carry on business under any name undethvariy member of the Wider Lavendon

Group currently does becoming able to do so; or

the creation or acceleration of any actual or cayant liabilities by any member of the Wider
Lavendon Group; or

the ability of any member of the Wider Lavendon @rao carry on its business being
prejudiced or affected,

and no event having occurred which, under any proni of any such arrangement,
agreement, licence, permit or other instrument lhickv any member of the Wider Lavendon
Group is a party, or by or to which any such memberany of its assets, may be bound,
entitled or subject, could result in any of ther@geor circumstances as are referred to in sub-
paragraphs 2(a) to (i) inclusive;

since the Accounting Date and save as Disclosednamber of the Wider Lavendon Group
having:

issued or agreed to issue or authorised or propmsadnounced its intention to issue or grant
additional shares of any class or securities our#ezs convertible into or exchangeable for,
or rights, warrants or options to subscribe forasguire, any such shares, securities or
convertible securities or transferred or sold, gread to transfer or sell, or authorised or
proposed the transfer or sale of Lavendon Share®fotreasury (save as pursuant to the
Lavendon Share Schemes); or

redeemed, purchased, repaid or reduced or progbeedemption, purchase, repayment or
reduction of any part of its share capital or otbezurities or made or proposed the making of
any other change to its share capital; or

recommended, declared, paid or made or proposeectonmend, declare, pay or make any
dividend, bonus issue or other distribution whettegrable in cash or otherwise; or
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(d)

(e)

(f)

(9)

(h)

(i)
0)

(k)

()

(m)

(n)

(0)
(P)

entered into, implemented or authorised the entty,iany joint venture, asset or profit

sharing arrangement, partnership, merger or demefgany body corporate, partnership or
business or proposed or announced any intentigmdpose any such joint venture, asset or
profit sharing arrangement, partnership, mergeteonerger; or

other than in the ordinary course of business, isedwr disposed of, transferred, mortgaged
or charged, or created or granted any securityasteover, any assets (including shares and
trade investments) or authorised or proposed oowmged any intention to propose any
acquisition, disposal, transfer, mortgage, chargaeation or grant of any security interest; or

issued or authorised or proposed or announcedtantion to authorise or propose the issue
of, or made any change in or to the terms of, aglyedtures or incurred or increased any
borrowings, indebtedness or liability (actual ontiegent); or

entered into or varied, or authorised or proposedentry into or variation of, or announced
its intention to enter into or vary, any transagti@rrangement, contract or commitment
(whether in respect of capital expenditure or otlex) which is of a long term, onerous or
unusual nature or magnitude or could involve arigakibn of such nature or magnitude or
which is or could be restrictive to the existingsimess of any member of the Wider Lavendon
Group or the Wider Loxam Group or which is otherthn the ordinary course of business; or

entered into, implemented, effected, authorisggroposed or announced its intention to enter
into, implement, effect, authorise or propose aowtiact, reconstruction, amalgamation,

scheme, commitment or other transaction or arraegérotherwise than in the ordinary

course of business; or

waived, compromised or settled any claim; or

entered into or varied or made any offer (whichaems open for acceptance) to enter into or
vary the terms of any contract, service agreentamymitment or arrangement with any of the
directors or senior executives of Lavendon or ahthe directors or senior executives of any
other member of the Wider Lavendon Group; or

taken or proposed any steps, corporate action dramy legal proceedings instituted or
threatened against it or petition presented forwisding-up (voluntary or otherwise),
dissolution or reorganisation or for the appointtnesf a receiver, administrator,
administrative receiver, trustee or similar officérall or any of its assets and revenues or for
any analogous proceedings or steps in any jurisdicor for the appointment of any
analogous person in any jurisdiction; or

been unable, or admitted in writing that it is uealo pay its debts or has stopped or
suspended (or threatened to stop or suspend) payohets debts generally or ceased or
threatened to cease carrying on all or a substaaraof its business; or

proposed, agreed to provide or modified the terfnsny share option scheme, incentive
scheme or other benefit relating to the employn@ntermination of employment of any

person employed by the Wider Lavendon Group; or

made any alteration to its articles of associatiwrgther incorporation documents; or

made, authorised or announced an intention to gepay change in its loan capital; or

in relation to the pension schemes establisheddatirectors and/or other employees and/or
their dependants, made or consented to any change t
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(@)

@)

(b)

(©)

(d)
(e)

@

0] the terms of the trust deeds and rules constitudingh pension schemes or to the
benefits which accrue;

(ii) the pensions which are payable, under them;
(iir) the contributions payable to any such scheme(s);

(iv) the basis on which qualifications for or accrualoofentittement to such benefits or
pensions are calculated or determined;

(V) the basis upon which the liabilities (including pems) of such pension schemes are
funded, valued or made;

(vi) or agreed or consented to any change to the teusfezich pension schemes; or

terminated or varied the terms of any agreememr@ngement between any member of the
Wider Lavendon Group and any other person in a eawhich would have an adverse effect
on the financial position of the Wider Lavendon @spor

entered into any agreement, arrangement, commitorestintract or passed any resolution or
made any offer (which remains open for acceptaoc@yroposed or announced any intention
with respect to effecting any of the transactianatters or events referred to in this Condition
3; or

taken or agreed to take any action that requinreg;onld require, the consent of the Panel or
the approval of Lavendon Shareholders in generattimge in accordance with, or as
contemplated by, Rule 21.1 of the City Code;

in the period since the Accounting Date and savRisclosed:

no litigation or arbitration proceedings, prosesntiinvestigation or other legal proceedings
having been announced, instituted, threatened maireng outstanding by, against or in

respect of, any member of the Wider Lavendon Grugp which any member of the Wider

Lavendon Group is or may become a party (whethelaasant, defendant or otherwise);

no adverse change or deterioration having occuamdino circumstances having arisen which
would or might be expected to result in any advefsange or deterioration, in the business,
assets, financial or trading position or prospectprofits or operational performance of any
member of the Wider Lavendon Group;

no enquiry or investigation by, or complaint orereince to, any relevant person against or in
respect of any member of the Wider Lavendon Groayiny been threatened, announced,
implemented or instituted or remaining outstandayg against or in respect of, any member
of the Wider Lavendon Group;

no contingent or other liability having arisen @cbme apparent or increased; and

no step having been taken and no omission haviag bede which is likely to result in the
withdrawal, cancellation, termination or modifi@ati of any licence held by any member of
the Wider Lavendon Group;

the Offeror and/or any other member of the Widexdro Group not having discovered that:

any member of the Wider Lavendon Group, or anyneaship, company or other entity in
which any member of the Wider Lavendon Group hasgaificant economic interest and
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(b)

(©)

(d)

(e)

(f)

()]

(h)

0)

(k)

(@)

which is not a subsidiary undertaking of Lavend@nsubject to any liability (actual or
contingent) which is not Disclosed; or

the financial, business or other information diseld at any time by any member of the Wider
Lavendon Group, whether publicly or in the conteft the Offer either contained a
misrepresentation of fact, was misleading or omlitie® state a fact necessary to make the
information disclosed not misleading; or

any contingent liability disclosed in such discldseformation would or might adversely
affect, directly or indirectly, the business, ptefor prospects of the Wider Lavendon Group;
or

any information which affects the import of anyamhation disclosed at any time by or on
behalf of any member of the Wider Lavendon Grougtoextent which is material in the
context of the Wider Lavendon Group; or

any member of the Wider Lavendon Group is subjeetny liability, contingent or otherwise;
or

any member of the Wider Lavendon Group does not omiave licensed to it or otherwise
possess legally enforceable rights to use alllettlal property that is:

(1) required or reasonably necessary for the condubusiness of the relevant member
of the Wider Lavendon Group as currently conducted,;

(i) under development for such business; or

any member of the Wider Lavendon Group has infingay intellectual property rights of
any third party where the consequences of whichldvte material in the context of the
Wider Lavendon Group; or

any claims have been asserted in writing or thresten writing by any person:

0] that the Wider Lavendon Group infringes any intl@l property of any third party;
or

(ii) challenging the ownership of any member of the Widgvendon Group to, or the
validity or effectiveness of, any of its intelleatyproperty; or

any intellectual property held by any member of Wieler Lavendon Group is not valid and
subsisting; or

there is unauthorised use, infringement or misgmpabon of any intellectual property of any
member of the Wider Lavendon Group by any thirdypaor

any persons who are now, or within the last fivargehave been, employees, consultants or
contractors of any member of the Wider Lavendonu@rbave failed to execute proprietary
information and confidentiality agreements; and

the Offeror and/or any other member of the Widexdrm Group not having discovered that:

any past or present member of the Wider Lavendau@or any person that performs or has
performed services for or on behalf of any such bemis or has engaged in any activity,
practice or conduct (or omitted to take any actiwhjch would constitute an offence under
the UK Bribery Act 2010, the US Foreign Corrupt ®iges Act of 1977 or any other
applicable anti-corruption legislation; or
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(b)

(©)

(@)

(b)

any past or present member of the Wider LavendauGhas engaged in any activity or
business with, or made any investments in, or naagepayments to any government, entity
or individual covered by any of the economic samiadministered by the United Nations or
the European Union (or any of their respective memgbates) or the United States Office of
Foreign Assets Control or any other governmentsupranational body or authority in any
jurisdictior or

any asset of any member of the Wider Lavendon Groamstitutes criminal property as
defined by section 340(3) of the Proceeds of Crxoe2002 (but disregarding paragraph (b)
of that definition).

the Offeror and no other member of the wider LoXaraup having discovered that:

any past or present member of the Wider Lavendoousihas failed to comply in any
material respect with any and/or all applicableidiegion or regulation, of any jurisdiction
with regard to the disposal, spillage, releasegtdigge, leak or emission of any waste or
hazardous substance or any substance likely toiirtipaenvironment or harm human health
or animal health or otherwise relating to environtaématters, which non-compliance would
reasonably be expected to give rise to any matkaidaility (actual or contingent) on the part
of any member of the Wider Lavendon Group; or

there is, for that or any other reason whatsoearer liability (actual or contingent) of any past
or present member of the Wider Lavendon Group tkengod, repair, reinstate or clean up
any property or any controlled waters now or prasip owned, occupied or operated or made
use of or controlled by any such past or presemhinee of the Wider Lavendon Group, under
any environmental legislation, regulation, notiagcular or order of any government,
supranational, statutory or other regulatory boalgency, court, association or any other
similar body or person in any jurisdiction, whighany case would reasonably be expected to
be of material significance to Loxam in the contaithe Offer.

Certain Further Terms of the Offer

The Conditions are inserted for the benefit of @fferor and no Lavendon Shareholder shall
be entitled to waive any of the Conditions withthe prior consent of the Offeror.

Subject to the requirements of the City Code amdRanel, the Offeror reserves the right to
waive all or any of Conditions 2 to 7 (inclusive) Part A in whole or in part, at its absolute
discretion.

Each of Conditions 1 to 7 in Part A shall be regdrds a separate Condition and shall not be
limited by reference to any other Condition.

The Offer will lapse, and will not proceed, if theoposed acquisition of Lavendon is referred
to a Phase 2 investigation by the UK Competitiod Markets Authority (CMA”) before
1.00 p.m. (London time) on the first closing datetlee time and date on which the Offer
becomes or is declared unconditional as to accegsafwhichever is the later).

If the Offer lapses, it will cease to be capabldéunfther acceptance and persons accepting the
Offer and the Offeror shall thereupon cease todum by acceptances submitted at or before
the time the Offer lapses.

The Offer will lapse, and will not proceed, unledkof the Conditions relating to the Offer
have been fulfilled or (if capable of waiver) waiv®y, or, where appropriate, have been
determined by Loxam to be and remain satisfiediignight on the twenty-first day after the
later of:
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10.

11.

12.

(a) the first closing date of the Offer; or
(b) the date on which the Offer becomes unconditiosdabacceptances,

or such later date as the Offeror may, with thesean of the Panel, decide. The Offeror shall
be under no obligation to waive or treat as satisiny Condition by a date earlier than the
latest date specified above for its satisfactioanethough the other Conditions of the Offer
may, at such earlier date, have been waived dflédlfand there are, at such earlier date, no
circumstances indicating that any such Conditioag ot be capable of fulfilment.

Except with the Panel's consent and in accordanite Rule 13.5 of the City Code, the
Offeror will not invoke any of Conditions 2 to hélusive) in Part A so as to cause the Offer
not to proceed, to lapse or to be withdrawn untisscircumstances which give rise to the
right to invoke the relevant Condition are of matesignificance to the Offeror in the context
of the Offer.

If the Offeror is required by the Panel to makeo#fier for Lavendon Shares under Rule 9 of
the City Code, the Offeror may make such alteratimnthe Conditions of the Offer set out
above, including Condition 1, as are necessarpmapty with that Rule.

The Offeror reserves the right for any member efWider Loxam Group from time to time,
instead of the Offeror, to make the Offer or otheenmplement the acquisition of Lavendon.

Lavendon Shares will be acquired by the Offerolyfphid and free from all liens, equities,

charges, equitable interests, encumbrances, righge-emption and any other third party
right and/or interests of any nature whatsoevertagether with all rights attaching to them as
at the date of this Announcement or subsequenthchihg or accruing to them, including,

without limitation, the right to receive and retain full, all dividends, interest and other

distributions (if any) declared, paid or made, oy ather return of capital (whether by way of
reduction of share capital or share premium accountherwise) made on or after the date of
this Announcement. Accordingly, insofar as a dimdlend/or a distribution and/or a return of
capital is proposed, declared, made, paid or paylaplLavendon in respect of a Lavendon
Share after the date of this Announcement, Loxaserues the right to reduce the price
payable under the Offer in respect of a Lavendoar&by the amount of the dividend and/or
distribution and/or return of capital except insofs the Lavendon Share is or will be
transferred pursuant to the Offer on a basis wiictitles the Offeror alone to receive the
dividend and/or distribution and/or return of captbut if that reduction in price has not been
effected, the person to whom the Offer price igipairespect of that Lavendon Share will be
obliged to account to the Offeror for the amounsoth dividend or distribution or return of

capital.

The Offer will be made on the terms and will bejeabto the Conditions which are set out in
this Appendix 1, those terms which will be set outhe Offer Document and such further
terms as may be required to comply with the apbleaules and regulations of the FCA and
the London Stock Exchange and the City Code, akasehe applicable requirements of US
federal securities laws. This Announcement doescoostitute, or form part of, an offer or
invitation to purchase Lavendon Shares or any cibeurities.

The Offer will not be made, directly or indirectiyp, into or by use of the mails of, or by any
means or instrumentality (including, without limitan, telephonically, or electronically) of
interstate or foreign commerce of, or any faciitief a national securities exchange of, any
Restricted Jurisdiction. This document does notstirie an offer in any Restricted
Jurisdiction and the Offer should not be acceptedry such use, means, instrumentality or
facilities or otherwise from or within any Restadt Jurisdiction. Accordingly, copies of this
document are not being and must not be mailedsrmated or otherwise distributed in whole

or in part, in, into or from any Restricted Jurgdin and persons receiving this
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13.

14.

Announcement (including, without limitation, cusiaads, nominees and trustees) must not
mail or otherwise forward, distribute or send it into or from any Restricted Jurisdiction.
Doing so may render invalid any purported accemariche Offer.

The Offeror reserves the right, with the consenttref Panel and Lavendon, to elect to
implement the acquisition of the Lavendon Sharesvay of a scheme of arrangement under
Part 26 of the Companies Act 2006 (a “Scheme”).slich event, the Scheme will be
implemented on the same terms (subject to apptepsimendments), so far as applicable, as
those which could apply to the Offer.

This Offer and any acceptance thereof will be gogdrby English law and be subject to the
jurisdiction of the English courts and to the Cdiotis set out herein and in the Offer
Document and Form of Acceptance.
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APPENDIX 2

SOURCES OF INFORMATION AND BASES OF CALCULATION

In this Announcement, unless otherwise stated @rctntext otherwise requires, the following bases
and sources have been used:

15.

16.

17.

18.

19.

20.

The financial information relating to Loxam has beextracted or derived (without any
adjustment) from Loxam’s audited annual investqoore for the year ended 31 December
2015 and from its quarterly investor reports far three month periods ended 31 March 2016,
30 June 2016 and 30 September 2016.

The financial information relating to Lavendon Haeen extracted or derived (without any
adjustment) from Lavendon’s audited annual repoid accounts for the year ended 31
December 2015 and the Lavendon management acdourtse nine month period ended 30
September 2016.

Other information relating to Lavendon has beerraet¢d or derived, without material
adjustment, from public sources.

The value placed by the Offer on the entire exgstgsued share capital, and other statements
made by reference to the existing issued and iedued share capital, of Lavendon are based
on, as applicable, the Offer price of 220 pencedach Lavendon Share and 169,992,243
Lavendon Shares being in issue on 13 December 2016.

Unless otherwise stated, all prices quoted for hdwa Shares have been derived from Factset
and represent the closing middle market pricesaoebhdon Shares on the relevant dates.

References to a percentage of Lavendon Sharesaseel lon the number of Lavendon Shares
in issue on 13 December 2016.
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APPENDIX 3

LAVENDON DIRECTORS’ IRREVOCABLE UNDERTAKINGS

The Lavendon Directors have given irrevocable utadttergs to accept or procure the acceptance of the
Offer in relation to the following Shares:

Name Number of Lavendon| Percentage of sharg
Shares held capital of Lavendon in

issue on 13 December
2016

John Standen 85,000 0.051%

Don Kenny 514,418 0.303%

Alan Merrell 266,636 0.157%

Andrew Wood 50,000 0.029%

John Coghlan 5,500 0.003%

John Wyatt 15,000 0.009%

Total 936,554 0.551%

The obligations in the irrevocable undertakingd lappse and cease to have effect if:

(@)

(b)

(©)
(d)

(e)

this Announcement has not been issued on or bef660 a.m. on 14
December 2016; or

the Offer Document has not been posted within 28sdafter this
Announcement (or within such longer period as Loxard Lavendon, with the
consent of the Panel, determine); or

the Offer closes, lapses or is withdrawn;

in the event that the acquisition is implementedwsy of a Scheme, the
Scheme terminates or lapses in accordance withritss or otherwise becomes
incapable of becoming effective; or

the relevant Lavendon Director is required to wigtvd the undertaking by any
court or competent regulator.
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APPENDIX 4

DEFINITIONS

The following definitions shall apply throughoutighAnnouncement, unless otherwise stated or the
context otherwise requires.

“Accounting Date’ 31 December 2015

“agreements arrangements, agreements, commitments, licences,
permits, franchises, partnerships, joint ventures,
authorisations or other instrument

“Announcement this announcement

“authorisations’ authorisations, orders, recognitions, grants,
consents, licences, confirmations, clearances,
permissions and approvals

“Business Day any day (other than a Saturday, Sunday or public
holiday) on which clearing banks in London are
open for normal business

“Canaccord Genuity’ means Canaccord Genuity Limited

“Cash Consideratior means the cash amount of 220 pence payable by
Loxam under the Offer in respect of each
Lavendon Share, as adjusted in accordance with
the terms of the Offer

“City Code” the City Code on Takeovers and Mergers as from
time to time interpreted by the Panel

“Closing Pricé’ the closing middle market price of a Lavendon
Share, as derived from Factset

“Companies Act 2006 the Companies Act 2006, as amended

“Conditions” the conditions to the Offer set out in Appendix 1

“Daily Official List” means the Daily Official List published by the
London Stock Exchange

“Dealing Disclosuré has the same meaning as in Rule 8 of the City
Code

“Deutsche BanK Deutsche Bank AG, London Branch

“Disclosed the information which has been fairly disclosed i

() the Annual Report and Accounts for Lavendon
for the year ended 31 December 2015 or the
Interim Report for the six months ended 30 June

35



HEUMRH

“Exchange Act

1 FCA”

“Form of Acceptancé

“intellectual property”

“Lavendon’ or the “Company”

“Lavendon 2006 Long Term
Incentive Plan’

“Lavendon 2015 Long Term
Incentive Plan’

“Lavendon Board or Lavendon
Directors”

2016; (ii) in any other public announcement made
in accordance with the Disclosure and
Transparency Rules or the Listing Rules by
Lavendon prior to the date of this Announcement;
(i) in this Announcement; (iv) other written
correspondence or managerial discussions between
Lavendon and Loxam (or their respective officers,
employees, agents or advisers) prior to the date of
this Announcement; or (v) as otherwise fairly
disclosed by or on behalf of Lavendon to Loxam
(for their respective officers, employees, agemts o
advisers) prior to the date of this Announcement

Council Regulation (EC) No 139/2004 of
20 January 2004 on the control of concentrations
between undertakings

the United States Securities Exchange Act of 1934,
as amended

the UK Financial Conduct Authority

the form of acceptance and authority relating ® th
Offer which will accompany the Offer Document
for use by Lavendon Shareholders

all patents, trademarks, trade names, service
marks, copyrights, designs, databases and any
applications therefore, schematics, technology,
know-how, computer software, programs or

applications (in both source code and object code
form), and tangible or intangible proprietary

information or material

Lavendon Group plc, a public company
incorporated in England and Wales with company
number 02771891 whose registered address is at
15 Midland Court, Central Park, Lutterworth,
Leicestershire, LE17 4PN

the Lavendon 2006 Long Term Incentive Plan,
approved by shareholders of Lavendon on 28 April
2006, adopted by the Lavendon Board on 28 April
2006 and amended by resolution of the
remuneration committee of the Lavendon Board
on 11 April 2012

the Lavendon 2015 Long Term Incentive Plan,
approved by shareholders of Lavendon on 16 April
2015 and adopted by the Lavendon Board on 16
April 2015

the directors of Lavendon;
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“Lavendon Deferred Share Bonus the Lavendon Deferred Share Bonus Plan,

Plan”

“Lavendon Group’

“Lavendon Share Incentive Plah

“Lavendon Share Schemés

“Lavendon Shareholder§ or
“Shareholders

“Lavendon Share$8 or “Shares

“legal proceedings

“Libra Bidco”

“Listing Rules’

“London Stock Exchangé
“Loxam” or “Offeror”

“Loxam Group”

approved by shareholders of Lavendon on 19 April
2012, adopted by the Lavendon Board on 19 April
2012 and amended by the remuneration committee
of Lavendon on 24 February 2015

Lavendon and its subsidiaries and subsidiary
undertakings (unless otherwise stated)

means the Lavendon Share Incentive Plan,
approved by shareholders of Lavendon on 25 April
2007 and adopted by the Lavendon Board on 31
August 2007 and approved by HM Revenue &
Customs with reference A100240/EJM

means each of the Lavendon 2006 Long Term
Incentive Plan, the Lavendon 2015 Long Term
Incentive Plan, the Lavendon Deferred Share
Bonus Plan and the Lavendon Share Incentive Plan

holders of Lavendon Shares

the existing unconditionally allotted or issuenlda
fully paid (or credited as fully paid) ordinary
shares of 1 pence each in the capital of Lavendon
and any further such shares which may be
unconditionally allotted or issued fully paid, or
credited as fully paid, on or before the date on
which the Offer closes (or such earlier date as
Loxam may, subject to the City Code, decide, not
being earlier than (a) the date on which the Offer
becomes or is declared unconditional as to
acceptances or (b), if later, the first closingedatt
the Offer), but excluding any shares held as
treasury shares or which become treasury shares

actions, suits, proceedings, investigations,
references or enquiries

means Libra Bidco Limited, incorporated in
England and Wales with registered number
2811536

the listing rules made by the FCA under Part VI of
the Financial Services and Markets Act 2000

London Stock Exchange plc
Loxam SAS

Loxam, its  subsidiaries and  subsidiary
undertakings from time to time
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“ NAVH

“Offer”

“Offer Document’

“Offer Documents’

“Offer Period”

“Official List”

“Opening Position Disclosuré

“Panel

“Peel Hunt’

“Regulatory Information Service”

“relevant asset

“relevant person$

“Restricted Jurisdiction”

net asset value

the recommended cash offer being made by
Loxam to acquire the entire issued and to be issued
share capital of Lavendon (other than any

Lavendon Shares held by Loxam or any other

member of the Wider Loxam Group) on the terms

and subject to the conditions to be set out in the
Offer Document and the Form of Acceptance and,

where the context so requires, any subsequent
revision, variation, extension or renewal thereof

the document to be sent to Lavendon Shareholders
which will contain the terms and conditions of the
Offer and certain information about Lavendon and
Loxam

the Offer Document and the Form of Acceptance

the Offer Period (as defined in the Code) relating
to Lavendon, which commenced on 22 November
2016

the Official List of the FCA acting in its capacity
as the UK Listing Authority

means an announcement containing details of
interests or short positions in, or rights to suibxec
for, any relevant securities of a party to the woife
the person concerned has such a position

the UK Panel on Takeovers and Mergers
Peel Hunt LLP
as defined in the Listing Rules

land, property or other asset now or previously
owned, occupied or made use of by any past or
present member of the Wider Lavendon Group

governments, governmental, quasi-governmental,
supranational, statutory, investigative, regulatory
or administrative bodies or trade agencies,
associations, institutions or courts, or profesalion
or environmental bodies, or any other persons or
bodies whatsoever in any jurisdiction

any jurisdiction where local laws or regulations
may result in significant risk of civil, regulatooy
criminal exposure if information concerning the
Offer is sent or made available to Lavendon
Shareholders in that jurisdiction (in accordance
with Rule 30.2 of the City Code)
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“ ROCE”
“Rothschild”

“Schemé

“substantial interest’

“third party ”

“treasury share$

“TVH”

“United Kingdom” or “UK”

“United States or “US’

“Wider Loxam Group”

“Wider Lavendon Group”

return on capital employed
N M Rothschild & Sons Limited

scheme of arrangement pursuant to Part 26 of the
Companies Act 2006

a direct or indirect interest in 20 per cent. oreno
of the equity capital of an undertaking

person, firm, company or body

treasury shares (as defined in section 974(6)ef th
Companies Act 2006) of Lavendon

means TVH Group N.V., whose registered office
is at Brabantstraat 15, 8790 Waregem, Belgium

the United Kingdom of Great Britain and Northern
Ireland

the United States of America, its territories and
possessions, any state of the United States and the
District of Columbia and all other areas subject to
its jurisdiction

Loxam and its  subsidiaries, subsidiary
undertakings, associated undertakings and any
other undertakings in which Loxam and/or such
subsidiaries or undertakings (aggregating their
interests) have a substantial interest

Lavendon and its subsidiaries, subsidiary
undertakings, associated undertakings and any
other undertakings in which Lavendon and/or such
subsidiaries or undertakings (aggregating their
interests) have a substantial interest
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In this Announcement;:

. words importing the singular shall include the pluand vice versa and words importing the
masculine gender shall include the feminine or ra¢gender;

. all amounts contained within this document referted'Sterling”, “Pounds Sterling”, “£”,
“pence” and “p” refer to pounds sterling and pestarling, being the lawful currency of the
UK;

. all amounts contained within this document refertredoy “€”, “EUR” or “Euros” refer to

euros, being the lawful currency of the memberestatf the European Union that adopt the
single currency in accordance with the Treaty édistaing the European Community (signed in
Rome on March 25, 1957), as amended by the TreaBuoopean Union (signed in Maastricht
on February 7, 1992) and as amended by the Trdéatynsterdam (signed in Amsterdam on

October 2, 1997) and includes, for this purposeyr€d Regulation (EC) No. 110307 and

974/98);

. the expressions “subsidiary”, “associated undemggki “subsidiary undertaking” and
“undertaking” have the meanings given by the CorgsaAct 2006;

. any reference to any provision of any legislatibalkinclude any amendment, modification,
re-enactment or extension thereof. Any referencany legislation is to English legislation
unless otherwise specified; and

. references to time are to London time, unless wtiserstated.

BOND INVESTOR CONTACTS

LOXAM Brunswick

Patrick Bourmaud / Maég Videau Agnes Catineau / Tristan Bourassin
+33(0)158 440 400 +33(0)15396 8383
ir@loxamgroup.com loxam@brunswickgroup.com

ABOUT LOXAM

LOXAM is the leading equipment rental Company in Europe with a pro forma non audited
consolidated revenue of €897 million in 2015 and approximately 5,000 employees. LOXAM'’s
network of more than 640 branches extends over 11 countries in Europe (France, Germany, the
United Kingdom, Ireland, Belgium, Switzerland, Spain, Luxemburg, the Netherlands, Denmark and
Norway) as well as in Morocco and Brazil.
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