OLOXAM

QUARTERLY REPORT March 31, 2015




LOXAM QUARTERLY REPORT — MARCH 31, 2015

TABLE OF CONTENTS

DEFINITIONS ... oo

NOTICE ..o

CONSOLIDATED FINANCIAL STATEMENTS SUMMARY

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF

OPERATIONS ...t rreee e
APPENDIX: UNAUDITED FINANCIAL STATEMENTS .....




LOXAM QUARTERLY REPORT — MARCH 31, 2015

DEFINITIONS

In this document:

“Company” means LOXAM S.A.S., and “we”, “us”, “oudnd “our group” refer to LOXAM S.A.S. and
its consolidated subsidiaries, unless the context requires otherwise;

“EBITDA” meansoperating income plus depreciation of fixed assets;

“Adjusted EBITDA” means EBITDA plus certain costsat we do not consider to be representative of
the results of our ongoing business operationgjcpdarly costs associated with putting in placevne
financings

“Free cash flow” means EBITDA (before capital gaims fleet disposals) plus the proceeds from
disposals of fixed assets less the following: (ipsg capital expenditures, (ii) finance income and
expense, (iii) income taxes (excluding deferregsdx(iv) increases in working capital requiremamnd

(v) miscellaneous items.

“Gross book value” means the total acquisitiort cbshe fleetequipment;

“Gross debt” means loans and debt owed to cresittiions, bonds, lease liabilities, bank overtraf
and other financial debt, plus accrued interestebit

“Net debt” means gross debt less cash and cash equivalents (cash plus marketable investment securities);

“Like-for-like” means changes in revenues for thexipd indicated compared to the prior comparable
period, excluding changes in the scope of constida
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NOTICE

All financial information in this quarterly repoas been prepared in accordance with French GAAHsan
presented in million of euros. This financial infaation has been subject to a limited review bystatutory
auditors.

In this document, we use certain non-GAAP measwash) as EBITDA, free cash flow or net debt, as we
believe they and similar measures are widely usgdcdrtain investors as supplemental measures of
performance and liquidity. These non-GAAP measurey not be comparable to other similarly titled
measures of other companies and may have limigtisranalytical tools. Non-GAAP measures such as

GAAP and should not be considered to be alterraitiveperating income or any other performance oreas
derived in accordance with French GAAP. They showldbe considered to be alternatives to cash ffoove
operating, investing or financing activities as easure of our liquidity as derived in accordancth \wrench
GAAP.

Rounding adjustments have been made in calculatinge of the financial and other information inclddie
this document. As a result, figures shown as tatatome tables may not be exact arithmetic agtiegaof
the figures that precede them.

Changein accounting policy

No change in accounting policies has occurred gimeend of the previous financial year.
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The following discussion and analysis is basedamd should be read in conjunction with, our unaaatit
interim consolidated financial statements incluéézbwhere in this quarterly report and our aud@edual
consolidated financial statements included in dird&2annual report.

This document contains certain statements thabanard-looking. These statements refer in paréictb the
Company’s forecasts, projections, future evenends or objectives that are naturally subject s&sriand
contingencies that may lead to actual results nadiiediffering from those explicitly or implicitlyncluded in
these statements. Such forward-looking statemeeatsa guarantees of future performance. The Cogp@en
well as its affiliates, directors, advisors, emmgley and representatives, expressly disclaim aiylitja
whatsoever for such forward-looking statements. Toenpany does not undertake to update or revise the
forward-looking statements that may be presentdtli;mdocument to reflect new information, futuremets

or for any other reason and any opinion expresséuis document is subject to change without notice

This document does not constitute, or form partaof, offer or invitation to sell or purchase, or anhy
solicitation of any offer to purchase or subscrifog, any securities of the Company in any jurisdict
whatsoever. This document shall not form the bafsisr be relied upon in connection with, any caotror
commitment whatsoever
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CONSOLIDATED FINANCIAL STATEMENTS SUMMARY

Three months

Consolidated Income Statement ended March 31,

(in millions of euros) 2014 2015
REVENUES ... 189.: 189.¢
Other operating iNCOME ........ooiii i 11.€ 17.¢
Purchases CoONSUMEd ..........oooiiiiiiiiii e (21.9) (20.9
Personnel EXPENSES .....cccvvieeeei it eeeeeeee et (56.2) (57.7)
Other operating EXPENSES. ......c.uiiieeee et e eeeaaaaaaeaaeaaaaaaaanenneeees (68.8) (67.7)
TaAXES AN AULIES .oeevviiieeieeeee e cmmmmmm e e e e e e e e e e e e e e e e een s (3.7) (3.€)
Depreciation, amortization and ProviSioNS ...ccuee.ccoeeeeeeeeerieniininiennns (40.2) (50.0)
OPEerating INCOME .....oviiiiiiieie e 10.4 8.4
Financial INCOmMe and EXPENSE ...........uvvweccmmmmreeeeeeeseeseeeieeeereneeeeeeees (9.8) (15.2)
Exceptional income and expense (0.0) 3
TaoTo] g1 r= O PP PRPERTT (1.4) 0.4
Amortization or depreciation of goodwill and intalolg assets............. (0.0) (0.0)
Consolidated Net INCOME ........oooiiiiiiii e (0.8) (6.2)
MiINOFILY INEEIESES. ..ot e e (0.2) (0.2)
Net INncome, group Share............coooiiii i e (0.8) (6.0
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Consolidated balance sheet As of
December March
(in millions of euros) 31, 2014 31, 2015
Intangible assets and goOdWIll ............. i 952.2 951.7
TANQGIDIE BSSELS ...t ettt 534.2 513.6
Financial INVESIMENES ..........uiiiii e e e e e e e e eaaans 6.0 6.0
FIXEA @SSELS ...vviviviiiietiiteteiete s emean sttt ettt et s b s et e e b e saeae et se e nessenens 1,4924 1,471.3
Inventory and work-in-progress 17.2 18.0
Trade receivables and related aCCOUNLS ... .o e eeeereeieereeeeeee e cvveeee e 185.5 181.2
Other receivables and aCCruals ............coummmmm eeeererrimmimeiereirerreeeee e serneeeeenee 38.6 41.2
Marketable INVEStMENt SECUILIES ........iiicecmee e e e 114.3 117.9
L0 1Y o TP UPUPP T RPN 30.2 20.8
CUITENE ASSBLS ...vveievieieteiieeeteseete s ememe sttt ese et se st e se s e tesessese st e se st esassese e eseneseesenes 385.6 388.0
TOT AL AS S E T S .ttt ettt et e e e e e e e e e e 1,878.1 1,859.3
Provisions for contingencies and Charges...cc e icccccneeeeee e 39.8 37.6
Loans and financial debt ...........covviiiiiceeceeieec e 1,114.1 1,111.0
Supplier payables and related aCCOUNES....ccoecceeeeeeei e 62.9 61.3
Other liabilities and @CCIUAIS ........uviiit e 119.0 112.5
Shareholders’ equity, group Share ... 541.7 536.6
QLo 1Y ] (=T () £ R 0.5 0.3
TOTAL LIABILITIES AND EQUITY ..ottt iees ittt 1,878.1 1,859.3
Three months ended

Consolidated condensed cash-flow statement March 31,
(in millions of euros) 2014 2015
Cash flow from OPEratioNS..........c.eveiiieeeree et 52.5 231
Cash flow from investing actiVities ..........cccceiiiuiiiiiiiiii e (62.7) (10.8)
Cash flow from finanCiNg aCtiVItIES .......uvi e 21.5 (7.2)
Change in cash and cash equivalents ...t 11.2 5.1
Cash and cash equivalents at the end of the peridB............c.coeeeieeeeeeeieeeeeens 151.5 147.5
Note :

(1) Including bank overdraft.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS
OF OPERATIONS

The following discussion should be read togetheh wiur consolidated financial statements and th&eso
thereto. Our financial statements included heredtwvéhbeen presented in euros and prepared in acocmsla
with French GAAP

Overview

With total revenues of €812.4 million for the 12imio period ended March 31, 2015, we are a leading
European equipment rental group focused primarilyh@ construction and civil engineering sectorh\eR23
branches as of March 31, 2015 of which 477 weratéxt in France. We are organized in three business
divisions:

« Generalist France division, which includes equiptrfen earth moving (backhoes and loaders), aerial
work (booms and scissors), handling (forklifts dakk-handlers), compaction (compactors and rollers)
and building (concrete mixers and saws), as wellaaml-operated tools such as power drills, chaissaw
and jackhammers. As of March 31, 2015, our gerstrabtwork included 410 branches. The generalist
network is trading under the LOXAM Rental brand

«  Specialist France division, which includes highesscequipment, modular shelters, large compressors
and generators, heavy compaction equipment, susgepidtforms and scaffolding. As of March 31,
2015, our specialist network in France includesb&hches. We rent specialist equipment in France
under several specific brands, such as LOXAM Acce®@<AM Module, LOXAM Power and LOXAM
Laho TEC;

» International division, which comprises our spastaind generalist equipment offerings in 12 other
countries (Denmark, Norway, Sweden, Belgium, théhisidands, Germany, Spain, the United Kingdom,
Ireland, Switzerland, Luxembourg and Morocco) véathetwork of 146 branches as of March 31, 2015.

In addition to offering over 1,000 different typelsgeneralist and specialist equipment and toaisdot, we
also provide services such as transportation, liafyedamage waiver and retail consumable prodtwts
complement and support our rental business. AsartM31, 2015, our rental fleet exceeded 200,080esi
of equipment (excluding accessories) with a graskivalue of €1.6 billion.

Economic conditionsin thefirst three months of 2015

After a decrease of 2.8% in 2014 in France, thesttoation market, which is the main source of deairimn
rental of our machines should decrease modestl9.4% in 2015 according to Euroconstruct. While the
situation for residential construction should diabj most of the decline in 2015 is owed to therdase in
civil engineering markets as this segment is thetrafiected by the lack of public demand followthg local
elections of last year.

In other European countries where Loxam is presamistruction markets are expected to grow in 2015.
particular, construction markets are expected foyehealthy growth rates in the UK and Ireland aheé
Nordic countries. It is also expected that the Dutarket should enjoy a recovery while the Spamsainket
should also find some stable ground.
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I nvestment in new equipment

Our gross capital expenditure in the first quaaie2015 amounted to €25.1 million, of which €21.#lion
was fleet Capex as compared to €71.3 million, oichvi€68.3 million was fleet Capex, in the first gea of
2014.

Changesto our rental network

We operated 623 branches as of March 31, 2015, aadpo 628 as of December 31, 2014. We opened four
branches in the first three months of 2015, weedlasne branch and we merged eight branches aefpzut
network efficiency management.

Significant Events of the three month- period
No significant event has occurred during the fipsarter 2015. In April 2015, Loxam acquired a 25f&rest
in the company Degraus Andaimes, one of the Toprgigal rental company in Brazil.
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Operating Results

The following table sets out our consolidated inecstatement for the quarter ended March 31, 2085 an
2014.

Quarter

Consolidated Income Statement endeglMarch

(in millions of euros) 2014 2015

REVENUES .....eiiiiiiiiiiiie e et 189.3 1894
Other Operating INCOME......uuuuiiiiiiiie i e e e e e e e eaeeeee s 11.8 17.8
Purchases CONSUME ........cooooiiiiiiii e (21.90 (20.9)
PErsonnNel EXPENSES .....cceeeeiiiii i eeeeeere et e e e eeaea e (56.2) (57.1)
Other Operating EXPENSES ........uuuuueeett oo o1 e s eennnbesbbesseeeeeeaeaeaaaaaaaaaaas (68.8) (67.7)
TaXES AN AULIES ...ttt ettt e e e e e e e e e e e e 3.7) (3.6)
Depreciation, amortization and ProViSIONS ...eeeceeeeeeeeeeeiieiiiiiecciiieiveeeeeeeees (40.2) (50.0)
OPErating INCOME ...ttt ettt e et e e e e e e e e e e e e e e e e e e e enneeebeeeeeeas 10.4 8.4
Financial income and EXPENSE ...........uewicccmmcmeeeeeeeeeeeee e eee e e e eeeaeaeeas (9.8) (15.2
Exceptional inCOmMe and EXPENSE ........... e eeeeeeeeeiaaaeaaaaeaaaaaaaaeeeeeeeeeees (0.0 0.3
[Tt 0] 1T = b P EEERP (1.4) 0.4
Amortization or depreciation of goodwill and intalolg assets........................ (0.0 (0.0)
Consolidated net income (0.8) (6.1)
MINOTIEY INTEIESES ..eviiiiiiieie e eeeee e e e (0.2) (0.2)

Net income, group share (0.8) (6.0)

10
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The following table sets out certain key figureseach of the generalist France, specialist Framce a
international divisions for the quarter ended Ma3dh2015 and 2014.

Quarter

ended March 31,
(in millions of euros) 2014 2015
Revenues?
Generalist FranCe..........ccvviieiei i 126.0 115.2
Specialist FranCe.........cccceeeeve i 32.2 33.7
FrancCe ... e 158.2 148.9
International...........ccevevieiiiiiiiii e, 31.1 40.5
Total reVENUES ....cooovviiiiiieeeiiiee e 189.3 189.4
Adjusted EBITDA @
Generalist Franc®............ccocooooeieeeeeeeen 80. 36.6
Specialist Franc®............ccccoooeeceeeeieeeeeeee, 79. 10.6
FrancCe ... e 40.5 47.2
International..........ocoeeevieiiiiiiiii e, 5.7 6.9
Real EStaté” ..........cccoveveeeeeeeeee e, 0.4 0.4
Total adjusted EBITDA..........oeeiiiiiiiiiieiei . 46.6 54.4
Adjusted EBITDA Margi .....cccceeveeeeeeeeieiiiiiaeee 226 28.7%

Notes:

(1) To present generalist and specialist revenues gtatein France by division, we aggregate the revefiue
each of the branches assigned to that divisioneRess for generalist France and specialist Fraree a
presented net of rebates.

(2 Adjusted EBITDA corresponds to EBITDA excluding certaiosts that we do not consider to be
representative of the results of our ongoing bissiraperations, particularly costs associated wittingu
in place new financings or acquisitions. For thee¢hmonths ending March 31, 2014 and 2015, no
adjustment were recognized .

@3) To present specialist and generalist adjusted EBIgBAerated in France by division, we allocate rebates
pro rata based on revenues, which are accounteckfdrally, and then allocate direct expenses (which
represent a majority) directly to a given branctuidect expenses are allocated centrally or redjypaad
are then allocated to a given branch accordingfaxtor that is based on either, that branch’smaes,
the gross value of its equipment or the rentaleallits equipment.

@) Real estate adjusted EBITDA corresponds to rentalnmecfrom real estate held by the group that is not
assigned to a division.

11
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Quarter ended March 31, 2015 compared to quarter esed March 31, 2014

Revenues

Our revenues were stable at €189.4 million in tret fuarter of 2015 compared to €189.3 milliortha first

guarter of 2014. Like-for-like and at constant exuye rate, our revenues decreased by 4.1%, maiglyoda
decrease in generalist France division of 8.6%,levkpecialist France and international divisionewgr
respectively by 4.7% and 4.9%.

Revenues from our generalist France division deeay 8.6% in the first quarter of 2015 to €11%ilion

as compared to €126.0 million in the first quartér2014. This decrease was caused by the expected
continuing decline in the French construction marked in particular in the civil engineering seginen
Generalist France represented 61% of total reveimutbe first quarter of 2015, compared to 67%hie first
guarter of 2014.

Revenues from our specialist France division ireedaby 4.7% to €33.7 million in the first quartér2015,
compared to €32.2 million in the first quarter dd12 as this division continues to benefit from éett
environment in building finishing works, a revivafl industrial maintenance in the quarter but ateonfthe
growth of our specialist network in 2014. The spksi France division represented 18% of total ners in
the first quarter of 2015, compared to 17% in trst fuarter of 2014.

International revenues increased by 30.1% to €d4@liton in the first quarter of 2015 compared tol€B
million in the first quarter of 2014, primarily due the addition of Workx (from*1July 2014) and to a
favorable currency effect. Like-for-like and at stamt exchange rate, international revenues inedeag 4.9.

Other operating income

Other operating income increased by €6.0 millio€1@.8 million in the quarter ended March 31, 2@b/
€11.8 million in the quarter ended March 31, 20This increase was caused by higher gains on fleet
disposals as fleet disposals increased due todh& wolume in French civil engineering activity.

Purchases consumed

Purchases consumed decreased by 7.1% to €20.4milithe quarter ended March 31, 2015 from €21.9
million in the quarter ended March 31, 2014. Thesr@ase was primarily due to the decrease of aail re
activity within our generalist division.

Personnel expenses

Personnel expenses increased by 1.7% to €57.bmillh the quarter ended March 31, 2015 from
€56.2 million in the quarter ended March 31, 20iiée-for-like, personnel expenses decreased by 3.5%
mainly due to a reduction of staff costs in Framdeere the staff costs decreased by 5.3% thanks to a
reduction in the workforce and lower social chargAs the international division, personnel expenses
increased by 5.5% like-for-like, in-line with a S#ecrease of the average number of staff.

Other operating expenses

Other operating expenses decreased by 1.5% to €6lfiah in the first quarter of 2015 from €68.8lhan in
the first quarter of 2014. Like-for-like, other opng expenses decreased by 5.3% as cost cutBagures
implemented in 2014 started to produce effect andadcosts lower by 12.1% in Q1 at the generaligsion.

12
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Depreciation, amortization, and provisions

Depreciation, amortization, and provisions increalsg 24.3% to €50.0 million in the quarter endedréha
31, 2015 compared to €40.2 million in the quartetesl March 31, 2014. Like-for-like, the increaseoanted
to 20.6% as a consequence of the increase in cmee in 2014.

Financial income and expense

The net financial expense increased by €5.3 miltmi€15.2 million in the quarter ended March 31120
compared to €9.8 million in the quarter ended Ma&dil4. The net interest charge has increased & €4
million in Q1 2015 versus Q1 2014 due to a highmst of financing for the Notes issued in July 20The
provision covering the cost of future paymentstfar portfolio of interest rate swaps was incredse&0.4
million as the anticipation for future interestasidecreased over the quarter ending March 31, 2015

I ncome tax

The income tax was a profit of €0.4 million in thearter ended March 31, 2015, compared to a loss of
€1.4 million in the quarter ended March 31, 20B4thee Group recorded a loss before tax amountig€ga®)
million.

Amortization or depreciation of goodwill and intangible assets
During the first quarter of 2015, no impairmenirafngible assets was accounted for.

Net income

As a result of the various factors described abtwenet income decreased to €(6.0) million indbarter
ended March 31, 2015 compared to €(0.8) milliothinquarter ended March 31, 2014.

13
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Adjusted EBITDA

We define EBITDA as operating income plus deprémiabf fixed assets. We define Adjusted EBITDA as
EBITDA plus non-recurring costdhe following table presents a reconciliation ofuated EBITDA to
operating income and net income for the periodeatdd.

Quarter

ended Mach 31,
(in millions of euros) 2013 2014
Adjusted EBITDA. ..o 46.6 54.4
NON-recurring CoOSIY.......viiiiieeeeeeeeeeeeeeeeeeeeee e - -
EBIT DA e 46.6 54.4
Depreciation of fixed asSetS...........ccccemmmmreeereerierieeeeeeeeennnn, (3.2 (46.1)
Operating INCOME.......uuuiiiiiiiiieeiieee e e e ceere e e e e e e e 10.4 8.4
Financial income and eXPenSe ...........eeeecccccceeeeeeeeeeieeeaes (9.8) (15.2
Exceptional income and EXPENSE ............commmmmmeeeeeeeeeeeeeennnns 0.0 0.3
INCOMIE TAX ceeiiiiiieiee e et e e e e e e e e e e e e e s 1.4 0.4
Amortization or depreciation of goodwill and intalolg assets - -
Consolidated net iNCOME...........oooiiiiii e (08 (6.2

Notes:
1) No non-recurring costs were recognised in the fiostrigr 2014 and 2015.

Adjusted EBITDA amounted to €54.4 million in thesti quarter of 2015 compared to €46.6 million ie th
first quarter of 2014.

Adjusted EBITDA from our generalist France divisiamounted to €36.6 million in the quarter endeddWar
31, 2015, compared to €30.8 million in the quaeteded March 31, 2014. Our Adjusted EBITDA margin fo
generalist France was 31.7% in the first quart&0dfs, compared to 24.4% in the first quarter df420

Adjusted EBITDA from our specialist France divisiamounted €10.6 million in the quarter ended M&th
2015, compared to €9.7 million in the quarter enbich 31, 2014. Adjusted EBITDA margin from our
specialist France division was 31.5% in the threem period ended March 31, 2015 compared to 30m2%
the three-month period ended March 31, 2014.

Adjusted EBITDA from our international division aomted to €6.9 million in the quarter ended March 31
2015, compared to €5.7 million in the quarter enbidch 31, 2014. Adjusted EBITDA margin from our
international division amounted was 17.0% in theeébhmonth period ended March 31, 2015, compared to
18.4% in the three-month period ended March 314201

Liquidity and Capital Resources

We use cash to pay for working capital requiremetdses, interest payments, capital expenditures,
acquisitions and to service our indebtedness inrdence with repayment schedules.

Our sources of liquidity consist mainly of the @mling:

14
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. cash generated from ooiperating activities;

. borrowings under our syndicated credit facilitigscluding the revolving credit facility) and bilatg
facilities; and

. net proceeds from our senior subordinated notesaadother debt securities we may issue in the
future.

As of March 31, 2015, we had €960.0 million of batebt which was made of €300.0 million of senior
subordinated notes due in January 2020, €410.@comiif senior secured notes due in July 2021, &%0®
million of senior subordinated notes due in Julg20both issued in July 2014. We also had €29.Gamil
outstanding debt under bilateral facilities anchfioe leases in a total amount of €107.0 millionshCand
cash equivalents net of bank overdrafts on oumisalgsheet amounted to €147.5 million as of Margi2815

as compared to €144.3 million as of December 31420

We also have a €50 million Revolving Credit Fagijlivhich we may use for general corporate purposssf
March 31, 2015, this revolving credit facility wast drawn.

We expect to finance future capital expendituresuph a combination of cash flow from operatiomsarce
leases or bilateral credit facilities. Such finamgciwould be concluded either at the level of therafing
subsidiaries engaging the capex or at Loxam SA&.lev

Capital expenditure
Our gross capital expenditure was €25.1 milliorthia first quarter of 2015 compared to €71.3 in filst
guarter of 2014.

Our net capital expenditure (defined as gross abpipenditures less proceeds from disposals efifassets)
was €10.8 million in the first quarter of 2015 asnpared to €63.0 million in the first quarter ofl20

Free cash flow

We define free cash flow as EBITDA (before capgains on fleet disposals) plus the proceeds frapatials
of fixed assets less the following: (i) gross calpgxpenditure, (ii) financial income and exper{g8g,income
taxes (excluding deferred taxes), (iv) change inkimg capital requirement and (v) miscellaneoumgeFree
cash flow, as presented in this report, does rilgatehe impact of dividend payments to sharehaldeapital
increases, buybacks or acquisitions, which codketathe cash situation of the Company.

Free cash flow amounted to €8.3 million for thertpraended March 31, 2015 compared to €(4.4) milfar
the quarter ended March 31, 2014.

15
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The following table sets out a reconciliation adfdrcash flow to EBITDA for the periods indicated.

Quarter

(in millions of euros) ended March 31,

2014 2015
EBITDA before capital gains on fleet disposals ................. 41.6 42.8
+ Proceeds from disposals of fixed assets ......ccccccccceveeeenn. 8.3 14.4
- Gross capital expenditure ................eeeeeeeeee e (71.3) (25.)
- Financial income and expense...........coccccceeeeeenvvnvvnnnnnnnnnn (9.8) (15.9
= INCOME tAXEE ..., 0.6) (2.0
- +/- Change in working capital requiremé®t..................... 27.5 (6.2
MISCEIANEOU ......uvviiiiiiiiiii e 0.1) (0.
Free cash fIOW® ..........coiieieeeeeeeeee e (4.4) 8.3
Yot [ 81171 (o] g (22.9) -
DIVIAENAS ...t - -
Exchange effeCt........o i d.9
Change innetdebt............coooi e (26.7) 6.4

Notes:

(1) Corresponds to taxes immediately payable (i.e.uekct deferred taxes).

2 Change in working capital requirement is calculaasdhe difference between working capital requirenagrthe
end of the relevant period and working capital regjaent at the beginning of the relevant periodcatistant
exchange rates and perimeter of consolidation.

(3) Before payment of dividends, capital increasesuaitipns and exchange effect.

Net debt

We define net debt as gross debt less cash andegaslalents. The following table sets out a red@iion
of net debt to amounts included in the consolidaidnce sheet as of the dates indicated.

As of
December 31, March 31,

(in millions of euros) 2014 2015

SENIOr SECUNEA NOLES ....eeiiiiiieeie e 410.0 410.0
Senior subordinated NOLES..........ccoiiiieeiiec e 550.0 550.0
Bilateral 08NS ..........uviiiiiiii e 28.7 29.6
Accrued interest on debt securities and loans...............cccccciiiiiiiiiieenn. 9.5 13.3
Lease HabilitieS ........ocvuiiiiie i 115.0 107.0
Other financial debt ... e 0.7 0.9
Bank OVerdrafts .......c..eeeiiiiiiiiiiiii s meeee e 0.2 0.2
Loans and financial debt (gross debt)...........cccccvveiririiiiiiiiieeee s 1,114.1 1,111.0
SN e —————— (30.2 (29.9
Marketable iINnVeStMEeNt SECUNTIES .........ciccmmmmecer e (114.3 (1179
Cash and cash equivalents...........ccc.uuuiiiiii e (144.9 (247.7
NN = [T o ) USRI 969.7 963.3

16
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Gross debt on March 31, 2015 amounted to €1,11ill@mversus €1,114.1 million on December 31, 2014
Net debt decreased to €963.3 million as of March2B15 from €969.7 million, as a result of a thaipee
free cash flow of €8.3 million recorded in Q1 artause of the exchange effect of €(1.9) million.

Debt maturity profile
The table below provides the maturity profile of outstanding indebtedness, as of March 31, 2014.

areh

Total o 2016 2017 2018 2019 2020 and

(in millions of euros) Dec.) fater
Bilateral 10aNns .........ccccvcvveiiiinesieen. 29.6 5.8 6.7 6.2 5.4 3.8 0.7 11
Lease liabilities ..o, 107.0 2477 331 25.6 18.7 4.8 - -

Loans and financial debt owed to

credit institutions .........ccccceevviiiieenen, 136.6 30.5 39.9 31.8 24.1 8.6 0.7 11
Other financial debt...............ccccceenne. 0.9 0.3 0.3 0.3 - - - -
Senior secured notes 410.0 0.0 410.0
Senior subordinated notes.................... 550.0 0.0 - - - - 300.0 250.0
Total debt W ..o, 1,097.5 308 402 321 241 8.6 300.7 661.1

Note :
(1) Excluding accrued interests and bank overdrafts.

We have no major financial debt amortization befdemuary 2020 when the €300 million of senior
subordinated notes are due.

Currency and interest rate derivatives

Before we decided to refinance the financial debthe group in the bond market, we used derivative
financial instruments (interest rate swaps) togaite the adverse effects of interest rate risks.

The derivative financial instruments were maintdiaéer the refinancing of July 2014 and covered@onal
amount of €168.0 million at March 31, 2015 for axiraum term in July 2022. As the interest-rate datiixes

are no longer hedging our financial debt, a provisiovering the cost of future payments for thenest rate
swap was recognized in Q4 2014. This provision artexuito €8.8 million as at March 31, 2015, compaeed
€9.2 million as at December 31, 2014.

This provision covering the cost of future paymefds the interest rate swap was adjusted in Q1 2015
according to the mark-to-market value of the swapsat March 31, 2015. This adjustment represented a
charge of €0.4 million.

17



LOXAM QUARTERLY REPORT — MARCH 31, 2015

The table below sets out our interest-rate dexieatlevels for the periods indicated.

As of
March 31, December 31, March 31,
(in millions of euros, except percentages) 2014 2014 2015
BanK [08NS.... ...ttt 606.2 28.7 29.6
AMOUNE COVEIEA .....viviii it mmree e 258. 188.1 168.0
0 NEAGEA. ... e 42.6% n.a n.a
Average interest derivatives rate ..........cccoooiiiiiiiiiiiieieeeeeeeennn 1.72% % 1.97%

The large majority of our revenues, expenses atigations are denominated in euros. However, we are
exposed to limited foreign exchange rate risk, prity in respect of Danish krone, pounds SterliBgiiss
francs, Moroccan dirham, Norwegian krone and Swedione. Our foreign exchange rate derivative
financial instruments as of March 31, 2015 covanadent liabilities denominated in British Pounds GBP
13.7 million and in Danish Kroners for DKK 29.5 fiah.
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BALANCE SHEET

03.31.2015 12.31.2014
ASSETS (€ ‘000s) (unaudited) (audited)
Fixed assets 1,471,302 1,492,437
Goodwill 140 150
Intangible assets 951,566 952,031
Tangible assets 513,604 534,237
Financial investments 5,993 6,019
Current assets 388,014 385,625
Inventory and work-in-progress 17,974 17,207
Trade receivables and related accounts 181,169 185,492
Other receivables and accruals 41,199 38,503
Marketable securities 117,884 114,269
Cash 29,787 30,154
Total assets 1,859,316 1,878,062

03.31.2015 12.31.2014
LIABILITIES AND SHAREHOLDER'S EQUITY (€ ‘000s) (unaudited) (audited)
Shareholders' equity 536,619 541,745
Equity capital 258,223 258,223
Additional paid-in capital 1,882 1,882
Reserves and retained earnings (1) 276,515 281,641
Non-controlling interests 344 476
Provisions for contingencies and charges 37,610 39,790
Debt 1,284,743 1,296,051
Loans and financial debt 1,110,992 1,114,146
Trade payables and related accounts 61,268 62,905
Other liabilities and accruals 112,483 118,999
Total liabilities and shareholders' equity 1,859,316 1,878,062
(2) Including net income for the period (5,957) 9,403
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INCOME STATEMENT

03.31.2014
03.31.2015 12.31.2014
(3 months)

000 3 moz_thso)I (limited (12 n;gnt(f;s)
( S) (unaudited) review) (audited)
Revenues 189,371 189,305 812,329
Other operating income 17,755 11,767 67,427
Total revenues 207,126 201,072 879,756
Purchases consumed 20,359 21,925 92,078
Personnel expenses 57,123 56,155 220,222
Other operating expenses 67,728 68,755 295,730
Taxes and duties 3,606 3,661 14,755
Depreciation, amortization and provisions 49,957 40,176 176,918
Operating income 8,354 10,401 80,053
Financial income and expense (15,153) (9,823) (60,159)
Current income before tax and exceptional items (6,799) 578 19,894
Exceptional income and expense 275 (24) (867)
Income tax 437 (1,363) (9,707)
Net income from consolidated companies (6,087) (809) 9,320
Amortization and charges to provisions on goodaiiltl intangible assets (11) (11) (42)
Consolidated net income (6,098) 820 9,278
Non-controlling interests (141) (67) (126)
Net income, group share (5,957) (753) 9,403
Earnings per share in euros 0.23 (0.03) 0.36
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CASH FLOW STATEMENT

03.31.2015  03.31.2014 12.31.2014
(3 months) (3 months) (12 months)
(€ '000s) (unaudited) (limited review) (audited)

Cash flows from operating activities
Net income from consolidated companies (6,087) (809) 9,320

Elimination of expense and income that have no @aglact or are
unrelated to the operations :

- Change in deferred taxes (2,435) 781 3,307
+ Amortization, depreciation and provisions 45,460 36,292 176,106
- Gains on disposals of fixed assets (11,733) (5,156) (42,085)
= Gross operating cash flow from consolidatechganies 25,205 31,108 146,648
+/- Change in working capital requirements (6,114) 27,520 (77)
+/- Change in accrued interest on loans anerdthancial debt 3,962 (6,176) 492
= Cash flows from operating activities A 23,053 52,451 147,062

Cash flows from investing activities

- Purchases of fixed assets (25,149) (71,251) (252,793)
+  Proceeds from disposal of fixed assets 14,369 8,271 50,950
+ Impact of changes in scope of consolidation - 256 (53,289)
= Cash flows from investing activities B (10,780) (62,724) (255,132)

Cash flows from financing activities

- Dividends paid to parent company sharehslde - - (4,906)
+ Capital increase in cash - - 308
+ Issuance of loans 3,725 50,047 837,958
- Repayment of loans (10,924) (28,562) (720,489)
= Cash flows from financing activities C (7,199) 21,485 112,872
Change in cash and cash equivalents A+B+C 5,074 11,212 4,802
Opening cash and cash equivalents (incl.overdoafisurrent account: 144,253 140,280 140,280
Closing cash and cash equivalents (incl.overdaaftsurrent accounts 147,496 151,496 144,253
Effect of exchange rate differences 1,831 4) 829
Change in cash and cash equivalents 5,074 11,212 4,802
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Significant events of the period

No significant event has occurred during the fipsarter ended March 31, 2015.

Accounting rules and policies

The consolidated financial statements comply witBnEh generally accepted accounting principles and
specifically with the Decree of June 22, 1999 engcRegulation 99-02 issued by the French Accogntin
Committee (CRC). The interim financial statememtsthe period from January 1, 2015 to March 31,5201
have been prepared pursuant to Recommendation 2d@rding methods for preparing and presenting
interim financial statements. The accounting meshagplied at the March 31, 2015 period end are amgpéd

on those used at the December 31, 2014 year end.

1. Consolidation scope and methods

As the parent company has exclusive control ovérGabup companies, all the companies are fully
consolidated.

All the consolidated companies close their stayumcounts on December 31. The consolidated fiahnci
statements as of March 31, have been preparededmais of the interim financial positions as ofrtha31,
2015 for all companies in the group.

The financial statements are denominated in thalssaheuros, and rounded up to the nearest thowemaad
In the various tables, the totals shown can dfffam the sum of the items as a result of roundings.

2. Currency translation method

Assets and liabilities in foreign currencies aemsilated into euros according to the closing ragthod :

- asset and liability accounts are translated atliwing rate for the period ended March 31, 2015.
- income and expenses, and net income are tranglated average exchange rate.

- translation differences arising on the opening m@@asheet and the income statement are recorded
directly within equity.
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Exchange rates applied for the period ended 0335.2euro against foreign currency) are as follows:

GBP CHF DKK MAD SEK NOK
Closing rate 0.7273 1.0463 7.4697 10.67 9.2901 8.7035
Average rate 0.74363 1.07220 7.45000 10.81320 9.38390 8.73140

3. Elimination of intercompany transactions

All transactions between Group companies have ledietinated, as well as any income or loss generated
internally.

4. Changein accounting policies

No change in accounting policies has occurred gimeend of the previous financial year.

5. Goodwill and intangible assets

5.1. Goodwill

Goodwill is the difference between the acquisitamst of the shares and the overall value of thetasnd
liabilities, and market share identified at thedsijion date.

The acquisition cost includes expenses directlgteel to the acquisition, as well as the discountdde of
the debt in cases where payment is deferred oadpre

Furthermore, assets and liabilities that can batifiled at the acquisition date are valued at ¥aiue, which
may result in recognizing a valuation difference.

Goodwill is amortized on a straight-line basis, oaeperiod that considers the assumptions madetrend
objectives established and documented at the tfrtfee@cquisition. This period may not exceed 28rge

5.2. Other intangibleitems

In the case of operating companies that have beguirad in order to increase the Group's marketeshg
increasing its network of branches (which is theecéor all the companies acquired), a separata &sse
recognised on a separate line (market share) um@egible assets. The market share value is aséssed
on the results generated by these companies, dbe@glopment, and their ability to increase theistomer
loyalty through national agreements.

Market share is not amortized, but its value igetsannually and when the Group identifies evideoice
impairment. The impairment test on market sharesists1in comparing its carrying amount with futeesh
flows, as determined on the basis of medium-teramgl When the carrying amount of the market share i
higher than the value of the discounted future ¢msts, an impairment loss is recognized.
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Other intangible assets are recorded at their aitigui cost on the balance sheet, excluding firanci
expenses.

The Group has not identified any impairment overghst 3 months.

5.3. Analyses and movements

No variation has occurred during the first quarter.

6. Tangible assets
Tangible assets are shown at their historical attipm cost, less accumulated depreciation.
Depreciation is calculated on a straight-line baser the useful life of the assets.

The main useful lives used are as follows:

LI =101 o [ g To T PP 10 to 20 years
= Building fixtures and fittings..............oceeeiiiiis 5to 20 years
= Plant, equipment and toOIS ..........ccovvvimecceeeveeeiveeeeeeee, 1to 7 years
= Other tangible asSetS........uuuuuiiiiiiirciiciieeeeeee e, 2 to 5 years

The depreciation rules applied by the Company cgmith current professional practices.

According to the rules determined by CRC Regul&ia002-10 and 2004-06, the tangible assets of Rrenc
companies must be broken down into individual comgmds with different useful lives. We have not
identified any asset likely to be subject to a kdeavn by component.

The Group did not therefore review its accountiegréciation schedules as part of the applicatioGRE
Regulations 2002-10 and 2004-06.

The features specific to the leasing professiomatoallow us to assess residual values for alletiigipment
on a consistent and accurate basis.

7. Financeleases

Some fixed assets are subject to lease agreenvmais; the terms of which the Group assumes thefibene
and risks of ownership. In this case, the assetadjusted in order to recognize and classify tdaevof the
leased items under fixed assets and the corresmpfidiancial liability under liabilities. The fixedsset is
depreciated according to the Group’s policy ance@snomic useful life. The liability is amortizedes the
term of the lease agreement.

8. Financial investments
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Investments held in the fully-consolidated compardee eliminated in consolidation. They are replalog
the assets, liabilities, and net financial positbthe companies concerned.

The gross values of the investments in non-const@dicompanies are assessed at their historicalséam
cost. Transactions denominated in foreign currenare recorded at the closing rate for the findnaar.
Potential impairment losses are determined inicgldd market value.

9. Inventories

Inventories are valued at weighted average costt thre last known purchase price.
A write-down of inventory is recognized when tlealrsable value is lower than the book value.

10. Receivables and payables

Receivables and payables are valued at their nb@uneunts. An allowance for bad and doubtful reabigs
is recognized when the recoverable amount of rabé®g is lower than their book value.

Transactions in foreign currencies are translatebdeaexchange rate on the transaction date.

Gains and losses arising from the translation darwes at the closing rate are recorded in thenieco
statement.

11. Marketable securities

The historical cost of the marketable securitigred on the balance sheet is compared with thaiket
value at the closing date. If the recoverable vdhls below the market value, an impairment loss i
recognized.

12. Provisions for contingencies and charges

This item includes provisions for retirement teration payments and jubilee awards, provisions &eitted
tax liabilities and other provisions for contingegecand charges that are justified by certain andhable
risks, and have been estimated on a case-by-caise ba

Procedures for calculating retirement provisions:

= Benefits are calculated based on age, seniofityekpectancy, and the staff turnover rate.

= Acquired benefits are capped at 3.5 months’ sdtargmployees who have worked for the company
for over 30 years.

» The calculated provision is then discounted atlbmxx rate for bonds issued by investment grade
companies (AA) (1.15%), in order to take into agddie length of time between the employee’s age
and their retirement at 65.

= Social security charges at a rate of 44% have bemgnised.

Actuarial gains and losses are recognised thrdugimtome statement.

Group companies that are included in a definedritmriton scheme pay their contributions to pension
management funds and are not subject to this eastat.
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13. Other operating income

Other operating income primarily includes provisiogversals, expense transfers, net gains on rental
equipment disposals, and property rents invoiced.

14. Exceptional income

Net exceptional income consists of net gains ondisposal of fixed assets, excluding rental equiptme
disposals, and other non-recurring events in tlegadjon of the business.

15. Income tax

The income tax charge for the period comprises bathent and deferred tax. Taxation is recognisethe
income statement except to the extent that iteslé items recognised directly in equity, in whaase the
related tax is also recognised in equity.

Current tax corresponds to the accumulated incarepayable on the taxable income of all the group’s
companies. There are three tax consolidation schémthe Group : one for the French companies,fone
the Danish companies and one for Workx group’s congs.

Deferred taxes result from:

» temporary differences between the tax base and the accounting base;

» consolidation adjustments.

Deferred tax is calculated using the liability medh at the tax rate in effect at the beginninghaf hext
financial year.

Deferred tax assets and liabilities are offsetragja@ach other at company level.

In case of tax losses, deferred tax assets argnmseal to the extent that it is probable that téxabofits will
be available for offset against these losses innda future, or if it is possible to offset themssets with
deferred tax liabilities.

The income tax charge is calculated in the samefaagin interim period as at the annual closingelolaon
the interim financial result.

16. Currency and interest-rate derivatives

- Exchange rate risk:

The foreign currency hedging agreements in placklach 31, 2015 covered receivables denominated in
British Pounds for GBP 13,710 thousand, and ini€fakroners for DKK 29,500 thousand.

- Interest-rate risk:
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The Group have used derivatives until the refimagadf its debt by bonds to reduce its net exposore
interest rate risk when it determined conditionsrev@ppropriate to mitigate risks based on market
expectations. The group entered into “swap” agregs® hedge such risk.

As at March 31, 2015, these instruments coveredtoomal amount of €168,000 thousand at 3-month
EURIBOR for a maximum term in July 2022.

The income and expense generated by interestwatgssis recorded in the income statement @noarata
basis.

The refinancing of July 2014 led to the repaymédralmost all floating-rate loans held by Loxam Sa& to

the issuance of a fixed-rate bond. The maintainéerést-rate derivatives are not backed by debtsare

and a provision was recognised for an amount ofBthousands as at March 31, 2015 compared to an
amount of €9,153 thousand as at December 31, 2IMi4. provision represents the anticipation of fatur
payments based on discounted interest rates pmjeds at March 31, 2015 over the remaining lifsveaps.

17. Non-controlling interests

This is the non-controlling shareholders’ intergstthe financial position and results of the coidaikd
subsidiaries.

18. Related parties

No material transactions were entered into oth@nthan at arm’s length.
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SCOPE OF CONSOLIDATION

Company number

Consolidation

Legal entity (France) or % control % interest
country method

SAS LOXAM 450776968 100% 100% Mother
SAS LOXAM MODULE 433911948 100% 100% full
SAS LOXAM POWER 366500585 100% 100% full
LOXAM ACCESS UK United Kingdom 100% 100% full
LOXAM GMBH Germany 100% 100% full
LOXAM S.A. Switzerland 100% 100% full
LOXAM S.A. Belgium 100% 100% full
LOXAM RENTAL SARL Luxembourg 100% 100% full
LOXAM LTD Ireland 100% 100% full
LOXAM ALQUILER Spain 100% 100% full
LOXAM BV Netherlands 100% 100% full
WORKX HOLDING BV Netherlands 100% 100% full
WORKX BV Netherlands 100% 100% full
WORKX MATERIEELVERHUUR BV Netherlands 100% 100% full
WORKX SLOOP EN GRAAFDIENSTEN BV Netherlands 100% 100% full
ATLAS RENTAL Morocco 100% 51% full
LOXAM HOLDING A/S Denmark 100% 100% full
LOXAM A/S Denmark 100% 100% full
DANSKLIFT A/S Denmark 100% 100% full
SAFELIFT AS Norway 100% 100% full
SAFELIFT AB Sweden 100% 100% full
SCI BAGNEUX 384564472 100% 100% full
SCI EST POSE 340583160 100% 100% full
SAS LOXAM GRANDE ARMEE 572045953 100% 100% full
EURL NORLEU 409981024 100% 100% full
SCI TARTIFUME 328948013 100% 100% full
SCI THABOR 332962125 100% 100% full
MAILLOT 13 799097944 100% 100% full
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FIXED ASSETS

(€ '000s)

Change in Translation
GROSS AMOUNT 12.31.14 scope Increases Decreases Transfers adjustments 03.31.15
Goodwill 847 847
Intangible assets 1,000,83¢ 2 70 7 1,000,914
Tangible assets (1) 1,842,061 25,11C 44,229 (70) 7,928 1,830,800
Financial investments 6,019 37 66 4 5,993
TOTAL 2,849,76: 25,14¢ 44,295 0 7,939 2,838,555
(1) incl. rental equipment 1,637,720 21,652 41,578 (240) 7,221 1,624,773
DEPRECIATION AND Change in Translation
AMORTIZATION 12.31.14 scope Increases Decreases Transfers adjustments 03.31.15
Goodwill 697 11 708
Intangible assets 48,805 537 7 49,349
Tangible assets (1) 1,307,82¢ 45,551 41,634 5,456 1,317,196
Financial investments - -
TOTAL 1,357,32¢ 46,09¢ 41,634 5,463 1,367,253
(1) incl. rental equipment 1,154,451 42,721 39,23C (216) 4,933 1,162,660

30



LOXAM QUARTERLY REPORT — MARCH 31, 2015

CURRENT ASSETS

INVENTORIES
NET AMOUNT (€ ‘000s) 03.31.15 12.31.14
Spare parts and consumables 5,891 5,854
Trade 12,083 11,352
TOTAL 17,974 17,207
TRADE RECEIVABLES AND RELATED ACCOUNTS
(€ '000s) 03.31.15 12.31.14
Gross amount 206,005 208,932
Allowance for bad and doubtful
receivables (24,835) (23,439)
TOTAL 181,169 185,492
OTHER RECEIVABLES AND ACCRUALS

(€ '000s) 03.31.15 12.31.14
Deferred tax assets (1) 7,159 6,251
Other receivables (2) 29,440 29,379
Prepaid expenses 4,600 2,872
TOTAL 41,199 38,503

(1) Deferred tax assets include mainly activatiblosses carried forward and temporary differences

(2) The other net receivables have a maturity & than one year.
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SHAREHOLDERS’ EQUITY

STATEMENT OF CHANGES IN CONSOLIDATED EQUITY (GROUP SHARE)

NET
ADDITIONAL CONSOLI- INCOME TOTAL
SHARE PAID-IN DATED FOR THE TRANSLATION SHAREHOLDERS

(€ ‘000s) CAPITAL CAPITAL RESERVES YEAR DIFFERENCES EQUITY
Position at 12.31.2013 258,223 1,882 239,319 38,513 (667) 537,269
Capital increase
Appropriation of earnings 38,513 (38,513) -
Distributions (4,906) (4,906)
Other changes 9,403 (21) 9,382
Position at 12.31.2014 258,223 1,882 272,926 9,403 (688) 541,745
Capital increase
Appropriation of earnings 9,403 (9,403)
Distributions
Other changes (5,957) 831 (5,126)

Position at 03.31.2015 258,223 1,882 282,329 (5,957) 142 536,619
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PROVISIONS FOR CONTINGENCIES AND CHARGES

Change
(€ '000s) 12.31.14 inscope Additions Reversals Other 03.31.15
Provision for contingencies 13,519 211 (899) 7 12,838
Provisions for charges (1) 9,064 509 (448) 1 9,125
Deferred tax liabilities (2) 17,207 (1,560) 15,647
TOTAL 39,790 720 (1,347) (1,553) 37,610
(1) Inc. pension commitments 7,006 418 7,424

(2) Deferred tax liabilities are mainly relatedtémporary differences.
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Maturity schedule

LOANS AND FINANCIAL DEBT

Less than one Between 1 Over

(€ '000s) year and 5 years  5years 03.31.15

Notes - - 960,00C 960,000
Other bank loans 5,751 22,070 1,783 29,605
Financial lease liabilities 24,749 82,254 12 107,015
Other financial debt (1) 13,770 602 - 14,372
LOANS AND FINANCIAL DEBT AT 03.31.2015 44,270 104,927 961,79t 1,110,992
LOANS AND FINANCIAL DEBT AT 12.31.2014 50,581 102,22¢€ 961,33¢ 1,114,146

(1) Other financial debt includes interest accrardoans, bank overdrafts, and deposits and gueeameceived.

Breakdown between fixed and floating-rate debt 03.31.15 12.31.14

Floating-rate debt

Fixed-rate debt

32,944 33,038

1,077,346 1,080,605

Bank overdrafts 175 170
Other 527 333
TOTAL

1,110,992 1,114,146
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OTHER LIABILITIES AND ACCRUALS

(€ '000s) 03.31.15 12.31.14
Tax and social security liabilities 75,758 78,543
Debt on fixed assets 22,010 27,218
Other liabilities 13,337 11,885
Prepaid income 1,378 1,354
TOTAL 112,483 118,999
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INCOME TAX
(€ '000s)

BREAKDOWN OF THE INCOME TAX CHARGE 03.31.15 03.31.14
Current tax (1,998) (582)
Deferred tax 2,435 (781)
TOTAL 437 (1,363)
ANALYSIS OF THE INCOME TAX CHARGE 03.31.15 03.31.14
Consolidated income before tax, C.I.C.E. and amatitin of goodwill (7,920) (786)

THEORETICAL TAX CHARGE 2,727 271
34.43% 34.43%

Tax rate differences (663) (320)
Impact of previously unrecognized tax losses (406) (521)
Use of tax losses previously unrecognized 18 73
Impact of permanent differences (1,188) (852)
Tax credits and other (52) (14)

ACTUAL TAX CHARGE 437 (1,363)
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HEADCOUNT

The average number of employees for the first gu@®15 was 4,626, including 3,649 in France ardif7
International.

It includes in France 734 executives, 2,855 supersiand employees and 60 apprentices and occogatio
contracts.

As at the end of March 31, 2015, the number of staiployed by the group was 4,592, including 3,618
France and 974 in International.

Management remuneration is not provided, as it dolelad to the indirect disclosure of individual
remuneration.
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OFF-BALANCE SHEET COMMITMENTS

(€ '000s) 03.31.15 12.31.14

- Property rental guarantee granted to banks 9,780 9,780
- Interest-rate hedging derivativ 168,000 188,100

- Pledge of a business 360 360
TOTAL COMMITMENTS GIVEN 178,140 198,240
- Bank guarantee received for payment of a propertyal 6,919 6,919
- Other bank guarantees received 200 200
TOTAL COMMITMENTS RECEIVED 7,119 7,119

Other commitments given to secure the bank loans cegnized on the balance sheet:

- Guarantee from the Loxam parent company for thesidigries’ loans amounting to €5,287K as at
03.31.2015.

- Pledge of the Loxam Power and Loxam Module shaed,of the Loxam brand as guarantee for the €410
million Senior Secured bond.

- Dailly assignment of receivables : 120% of the drasedit revolving outstanding and pledge of a bank
account guarantying the credit revolving. As at3@32015 and during the first quarter 2015, the itred
revolving was not drawn.

Other miscellaneous commitments:

Under the terms of a delegation of authority grdritg the Company’s General Meeting on July 29,2@14,,
Chairman issued 3,165,713 Series 1 warrants (B&hd)22,391,550 Series 2 warrants (BSA 2) in ast@ti
dated February 28, 2012.

The Series 1 and Series 2 warrants were fully sidest by the beneficiaries, and both subscription
agreements recording the definitive completiorheftransaction were approved on 2 April 2012.

The Series 1 and Series 2 warrants were issuedfrelgarge and simultaneously. The Series 1 an@<Sar
warrants may be exercised over a period that exmre12.31.2022. The exercise of one Series 1 marra
entitles the holder to subscribe to one ordinagratin the Company, i.e. a maximum of 3,165,713narg
shares in the event that all 3,165,713 Series lantwy are exercised.

The exercise of one Series 2 warrant entitles thideln to subscribe to one-seventh of an ordinagresh
which means that the exercise of seven series tamtarwill be required in order to subscribe to éner B
share, depending on the case, i.e. a maximum 88323 A and B shares (depending on the case)ein th
event that all 22,391,550 Series 2 warrants arecesesl.
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