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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

16 December 2016

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

LOXAM SAS (“LOXAM” OR THE “OFFEROR”)

1. Introduction

On 14 December 2016, the boards of directors oehden and Loxam announced that they had
reached agreement on the terms of a recommendedasalloffer for the entire issued and to be issued
share capital of Lavendon by Loxam, to be impleméiity way of a takeover offer under the City
Code and within the meaning of Part 28 of the CorigsaAct 2006 (the “Original Offer”).

On 15 December 2016, Loxam published an offer decursetting out the full terms and conditions of
the Original Offer (the "Original Offer Document").

On 15 December 2016, TVH Group N.V. ("TVH") annoaed@n increased cash offer (the "TVH
Increased Offer") of 230 pence per share for thigesissued and to be issued share capital of
Lavendon.

Today, the boards of directors of Lavendon and boxare pleased to announce an increased
recommended all cash offer of 250 pence per sloaithé entire issued and to be issued share capital
Lavendon by Loxam (the "Increased Recommended ‘Qffer



2. Increased Recommended Offer

The Increased Recommended Offer values the ertimee scapital of Lavendon in issue as at 15
December 2016 at £425 million and represents aipreraf approximately:

* 79.9 per cent. to the Closing Price of 139.0 pdoceeach Lavendon Share on 21 November
2016 (being the last Business Day prior to the stathe Offer Period); and

* 90.4 per cent. to the volume-weighted price of 33ience for each Lavendon Share for the
twelve month period ended on 21 November 2016 (pdie last Business Day prior to the
start of the Offer Period).

3. Amendment to debt facility agreement

Loxam further announces that the Interim Faciligrdement, a summary of which was included in
paragraph 8.3 of Section V (Additional Informatiarthe Original Offer Document, has been
amended, so as to increase the facilities avaitabl®xam from €705 million to €775 million and to
increase the portion of the facilities availabledash consideration from €470 million to €550 roiil
Copies of the amendment documentation will be alségl on Loxam's website at
www.loxamgroup.com.

Rothschild and Deutsche Bank, financial adviselsoicam, are each satisfied that sufficient resasirce
are available to Loxam to enable it to satisfyfulh the cash consideration payable to Lavendon
Shareholders by Loxam under the terms of the Iiseg&ecommended Offer.

4. Offer related arrangements

On account of the Increased Recommended Offer,Adorehas agreed to increase the break fee
payable under the Break Fee Letter to £4,200,0@3am and Lavendon therefore entered into a
revised break fee agreement on 16 December 2046R#vised Break Fee Letter”), pursuant to which
Lavendon has agreed to pay to Loxam a break f€4,800,000 in the event that the Increased
Recommended Offer is withdrawn or lapses and poieuch withdrawal or lapse: (i) the Lavendon
Directors withdraw or adversely modify their recoemdation of the Increased Recommended Offer;
and (ii) an offer is made by a third party and tihétd party offer becomes or is declared uncooddi

in all respects or is completed.

5. How to accept the Increased Recommended Offer

A revised offer document (the "Revised Offer Docuattiecontaining the full terms of, and conditions
to, the Increased Recommended Offer together wittassociated revised form of acceptance (the
"Revised Form of Acceptance") will be posted to éradon Shareholders within 28 days of the date of
this announcement and be made available, subjeetrtain restrictions relating to persons resident
certain jurisdictions, on Loxam's website at wwwamgroup.com in due course.

Lavendon Shareholders wishing to accept the IneceRe&commended Offer in respect of certificated
Lavendon Shares, should complete either: (i) thenFef Acceptance accompanying the Original Offer
Document dated 15 December 2016; or (i) the ReMis®m of Acceptance which will accompany the
Revised Offer Document to be posted in due course.

Lavendon Shareholders wishing to accept the IneceRecommended Offer in respect of
uncertificated shares should do so electronichligugh CREST.



Lavendon Shareholders who have already acceptedrtpmal Offer will receive the price per
Lavendon Share payable under the Increased Recoteah@ifer if the offer becomes unconditional
in all respects and so do not need to take angdugction.

If you have any questions relating to this annoorex®, the Original Offer Document or the Revised
Offer Document (when published), please contacRibeeiving Agent, Equiniti Limited on 0333 207
6523 or +44 121 415 0906 if calling from outside WK. The helpline is open between 8.30 a.m. and
5.30 p.m., Monday to Friday excluding public holidan England and Wales.

6. General

Save as set out in this announcement, the Incrédsedmmended Offer is subject to the same terms
and conditions as the Original Offer and Loxam comg that there have been no other material
changes to any of the matters listed in Rule 27.2fbthe City Code since the publication of the
Original Offer Document.

The Original Offer Document will remain availablybject to certain restrictions relating to persons
resident in certain jurisdictions, on Loxam's wébsit www.loxamgroup.com. The contents of Loxam's
website are not incorporated into and do not foamt pf this announcement.

Capitalised terms used but not defined in this annement shall have the meaning given to them in
the Original Offer Document dated 15 December 2016.
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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 Loxamd no one else in connection with the Increased
Recommended Offer and will not be responsible tpoam other than Loxam for providing the

protections afforded to its clients or for providinadvice in relation to the contents of this

announcement, in connection with the Increased Rewnded 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 IBéh 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 Bemtial Regulation Authority and Financial

Conduct Authority. Deutsche Bank is acting as foianadviser to Loxam and no one else in
connection with the contents of this announcemadtwill not be responsible to anyone other than
Loxam for providing the protections afforded togtents or for providing advice in connection with
the contents of this announcement or any otheremegferred to herein.

Canaccord Genuity Limited (“Canaccord Genuity”), wh is authorised and regulated in the United
Kingdom by the FCA, is acting exclusively for Lal@min connection with the matters set out in this
announcement and for no one else and will not Ispamsible to anyone other than Lavendon for
providing the protections afforded to its clientsfar providing advice in relation to the matterst ©ut

in this announcement.



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

Further Information

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

the solicitation of any offer to otherwise acquisjbscribe for, sell or otherwise dispose of any
securities, or the solicitation of any vote or appal of an offer to buy securities in any jurisdict,
pursuant to the Increased Recommended Offer orwibe The Increased Recommended Offer will be
made solely by means of the Revised Offer Docuareitin respect of Lavendon Shares held in
certificated form, the Form of Acceptance, whicli wontain the full terms and conditions of the
Increased Recommended Offer, including detailsoof the Increased Recommended Offer may be
accepted. Any decision in respect of, or otheraasp to, the Increased Recommended Offer should be
made only on the basis of the information contaimethose documents. Lavendon Shareholders are
advised to read the formal documentation in relatto the Increased Recommended Offer carefully
once it has been despatched.

This announcement does not constitute a prospectoispectus equivalent document.
Overseas Jurisdictions

The release, publication or distribution of thisn@uncement in, and the availability of the Increhse
Recommended Offer to persons who are residenizercit or nationals of, jurisdictions other than the
United Kingdom may be restricted by laws and/orutations of those jurisdictions. Therefore any
such persons should inform themselves about aneénrabsany applicable legal or regulatory

requirements in their jurisdiction. Any failure tcomply with the applicable requirements may
constitute a violation of the laws and/or regulasoof any such jurisdiction. Further details inagbn

to overseas shareholders will be contained in taeised Offer Document.

In particular, copies of this announcement and &mynal documentation relating to the Increased
Recommended Offer are not being, and must not ibectlgt or indirectly, mailed or otherwise
forwarded, distributed or sent in or into or fromyaRestricted Jurisdiction and persons receivinghsu
documents (including, without limitation, any agerdustodians, nominees and trustees) must not mail
or otherwise forward, distribute or send them inioto or from any Restricted Jurisdiction. Unless
otherwise determined by the Offeror or requiredhry City Code, and permitted by applicable law and
regulation, the Increased Recommended Offer ideinty, and will not be, made, directly or indirggtl

in or into or from, or by the use of mail or anyane or instrumentality (including, but not limitéa]
facsimile, e-mail or other electronic transmissitglex or telephone) of interstate or foreign conuee

of, or of any facility of a national, state or otrsecurities exchange of, any Restricted Jurisdigtand

the Increased Recommended Offer may not be capdbbBrceptance by any such use, means,
instrumentality or facilities.

The receipt of cash pursuant to the Increased Reworded Offer by Lavendon Shareholders may be a
taxable transaction under applicable national, statr local, as well as foreign and other, tax laws.
Each Lavendon Shareholder is urged to consulinitiependent professional adviser regarding the tax
consequences of accepting the Increased Recomme@ifiged

This announcement has been prepared in compliaitbeBmglish law, the rules of the London Stock
Exchange and the City Code and the informationloligzl 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 Increased Recommended Offer is being maddderbaf Lavendon Shares resident in the United
States in reliance on, and in compliance with, iBact4(e) of the Exchange Act, and Regulation 14E
thereunder. The Increased Recommended Offer ig lmeade in the United States by Loxam and no
one else.

The Increased Recommended Offer is being madesturrises of a United Kingdom company and
Lavendon Shareholders in the United States shoailaMare that this announcement, the Revised Offer
Document and any other documents relating to tikecbised Recommended Offer have been or will be
prepared in accordance with the City Code and Whiténhgdom disclosure requirements as to format
and style, all of which differ from those in theitdd States. Lavendon's financial statements, dihd a
financial information that is included in this arumcement or that may be included in the Revised
Offer Document or any other documents relatinghte ihcreased Recommended Offer, have been or
will be prepared in accordance with United Kingdg®nerally accepted accounting principles and
International Financial Reporting Standards and nagt be comparable to financial statements of
United States companies.

The Increased Recommended Offer will be made itJtiited States pursuant to applicable US tender
offer rules and securities laws (or pursuant toragéve relief therefrom granted by the United State
Securities and Exchange Commission (the "SEC"))adhdrwise in accordance with the requirements
of the City Code, the Panel, the London Stock Exghaand the UK Financial Conduct Authority.
Accordingly, the Increased Recommended Offer wlisbbject to disclosure and other procedural
requirements, including with respect to withdrawigihts, offer timetable, settlement procedures and
timing of payments that are different from thoseligpble under United States domestic tender offer
procedures and law.

In particular, the payment and settlement proceduitd respect to the Increased Recommended Offer
will comply with the relevant United Kingdom ruleghich differ from US payment and settlement
procedures, particularly with regard to the datepafyment of consideration.

To the extent permissible under applicable seagitaws, 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 whbke Increased Recommended Offer remains open
for acceptance. Pursuant to Rule 14e-5(b) of thehBrge Act, any affiliate of a financial adviser to
the Loxam Group may from time to time make purcha$eor arrangements to purchase, Lavendon
Shares outside of the United States, other thasyaunt to the Increased Recommended Offer, before
or during the period in which the Increased Recomaee Offer is open for submission of tenders, so
long as the acquisitions or arrangements comply e provisions of the exemption provided under
Rule 14e-5. Pursuant to Rule 14e-5 of the Exchakgg Loxam, its affiliates, nominees or brokers
(acting as agents), and a financial adviser andaitdiates, may from time to time make purchades o
or arrangements to purchase, the Lavendon Shardserothan pursuant to the Increased
Recommended Offer, before or during the periodhitivthe Increased Recommended Offer is open
for submission of tenders so long as those acduisitor arrangements comply with the provisions of
the exemption provided under Rule 14e-5 of the &xgph Act. These purchases may occur either in
the open market at prevailing prices or in privétensactions at negotiated prices. Information abou
such purchases will be disclosed as and if requiogdapplicable securities lawd$n addition, in
accordance with the City Code, normal United Kingdmarket practice and Rule 14e-5(b) of the
Exchange Act, Deutsche Bank will continue to aaasmpt principal trader in Lavendon securities on
the London Stock Exchange. These purchases andtiastibby the exempt principal trader which are
required to be made public in the United Kingdormspant to the City Code will be reported to a
Regulatory Information Service and will be availabdn the London Stock Exchange website at
www.londonstockexchange.com. This informationaisib be publicly disclosed in the United States to
the extent that such information is made publithe United Kingdom.



Forward Looking Statements

This announcement contains statements about Loxainttee Lavendon Group that are or may be
forward looking statements. All statements othentlstatements of historical facts included in this
announcement may be forward looking statementsy Hne based on current expectations and
projections about future events, and are therefrgject 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” “believes”, “expects”, “aims”,” intends”, “will", “may”, “anticipates”,
“estimates”, “projects” or, words or terms of sin@it 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 exgelcbenefits of the acquisition to Loxam, the Wider
Loxam Group and/or the Lavendon Group; (ii) backgrd to and reasons for the Increased
Recommended Offer; (iii) expectations of the impHcthe acquisition on revenue and earnings of
Loxam, the Wider Loxam Group and/or the Lavendomu@r (iv) future capital expenditures,
expenses, revenues, earnings, synergies, econariormpance, indebtedness, financial condition,
dividend policy, losses and future prospects; (§itbess and management strategies and the expansion
and growth of Loxam’s, the Wider Loxam Group’s andhe Lavendon Group’s operations and
potential synergies resulting from the IncreaseddRemended Offer; and (vi) the effects of government
regulation on Loxam’s, the Loxam Group’s and/or ttesendon Group’s businesSuch statements
are qualified in their entirety by the inherentk$sand uncertainties surrounding future expectation

Such forward looking statements involve risks amckedainties that could significantly affect expsatt
results and are based on certain key assumptiommyMactors could cause actual results to differ
materially from those projected or implied in amyvward looking statements, including risks relating
to the successful combination of Lavendon with bgxaigher than anticipated costs relating to the
combination of Lavendon with Loxam or investmequired in Lavendon to realise expected benefits
and facts relating to Lavendon that may impact tinding or amount of benefit realised from the
acquisition that are unknown to Loxam. Due to sucbertainties and risks, readers are cautioned not
to place undue reliance on such forward lookingesteents, which speak only as of the date hereof.
Each of Lavendon, Loxam and their respective mesnlorectors, officers, employees, advisers and
any person acting on behalf of one or more of tlegpressly disclaims any intention or obligation to
update or revise any forward looking or other staémnts contained herein, whether as a result of new
information, future events or otherwise excepteapiired by applicable law.

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

No forward-looking or other statements have beetierged by the auditors of Lavendon or Loxam. All
subsequent oral or written forward-looking statetseattributable to any of Lavendon, Loxam, or their
respective members, directors, officers, advisemnaployees or any person acting on their behadf ar
expressly qualified in their entirety by the cantoy statement above.

No Profit Forecasts or Estimates

Nothing contained in this announcement shall bergkto be a profit forecast, projection or estimate
for any period unless otherwise stated, and ncestant in this announcement should be interpreted to
mean that earnings or earnings per Lavendon Sharetife current or future financial years will
necessarily match or exceed the historical publisb&nings or earnings per Lavendon Share.

Dealing Disclosure Requirements of the City Code



Under Rule 8.3(a) of the City Code, any person ishnterested in 1 per cent. or more of any class o
relevant securities of an offeree company or of segurities exchange offeror (being any offeroreoth
than an offeror in respect of which it has been@amrted that its offer is, or is likely to be, spléi
cash) must make an Opening Position Disclosureviatig the commencement of the offer period and,
if later, following the announcement in which amcwities exchange offeror is first identified. An
Opening Position Disclosure must contain detailshef person’s interests and short positions in, and
rights to subscribe for, any relevant securities eafch of: (i) the offeree company; and (ii) any
securities exchange offeror(s). An Opening Posifiiaclosure by a person to whom Rule 8.3(a)
applies must be made by no later than 3.30 p.rmdao time) on the 10th Business Day following the
commencement of the offer period and, if approgriby no later than 3.30 p.m. (London time) on the
10th Business Day following the announcement inchivt@iny securities exchange offeror is first
identified. Relevant persons who deal in the rategacurities of the offeree company or of a séegri
exchange offeror prior to the deadline for makimg@pening Position Disclosure must instead make a
Dealing Disclosure.

Under Rule 8.3(b) of the City Code, any person ishor becomes, interested in 1 per cent. or mére o
any class of relevant securities of the offereemaomy or of any securities exchange offeror mustamak
a Dealing Disclosure if the person deals in anyevant securities of the offeree company or of any
securities exchange offeror. A Dealing Disclosurestitcontain details of the dealing concerned and of
the person’s interests and short positions in, aghts to subscribe for, any relevant securitiegath

of: (i) the offeree company; and (ii) any secustiexchange offeror(s), save to the extent thatethes
details have previously been disclosed under Rulé ®ealing Disclosure by a person to whom

Rule 8.3(b) applies must be made by no later th&® 8.m. (London time) on the Business Day
following the date of the relevant dealing.

If two or more persons act together pursuant toagmeement or understanding, whether formal or
informal, to acquire or control an interest in rgknt 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 madehbydfferee 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.thetakecaeehorg.uk, including details of the number of
relevant securities in issue, when the offer pedothmenced and when any offeror was first idedtifie
If you are in any doubt as to whether you are regfiito make an Opening Position Disclosure or a
Dealing Disclosure, you should contact the Panklarket Surveillance Unit on +44 (0)20 7638 0129.

Publication on Website and Availability of Hard Copes

A copy of this announcement and the documentsrestjin be published pursuant to Rule 26.1 and
Rule 26.2 of the City Code will be made availaBlghject to certain restrictions relating to persons

resident in any Restricted Jurisdiction, on Loxam&bsite at www.loxamgroup.com and Lavendon’s
website at www.lavendongroup.com, promptly follgmiublication 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. Bar avoidance of doubt, the contents of that
website are not incorporated into, and do not fgant of, this announcement.

Lavendon Shareholders may request a hard copyiofitinouncement 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 ngllfrom outside the UK, on +44 121 415 0906.

Calls are charged at the standard geographic rate avill vary by provider. Calls outside the United

Kingdom will be charged at the applicable interoatal rate. You may also request that all future
8



documents, announcements and information to betseydu in relation to the Original Offer or the
Increased Recommended Offer should be in hard foopy

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 provideti@édGfferor during the Offer Period as required
under Section 4 of Appendix 4 of the City Code.

Rounding
Certain figures included in this announcement hbgen subjected to rounding adjustments.

Accordingly, figures shown for the same categorgspnted in different tables may vary
slightly and figures shown as totals in certainlésbmay not be an arithmetic aggregation of
the figures that precede them.

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.



