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THEL BOCUMENT I3 IMPOTTANT AND REQUTPES YOUR IMMEDIATE ATIENTION, If pon aredn any douht as
tethie action you: sheuld take, you shoad brmediately chtain independent finsncial advice from a professional
adviser, anthorised pursuang to the Financial Services HAct 1928, If you have zecently sold all your Ordinaxy
Ghayes of 3p each fin Vibroplant PL.C please send this dscument ard the accompanying Provisional Allotment
Letter tothe stockbrolies oxgther agent thrcngh when the sale was effected for transmission to the purchaser. \/

&capyof thie document, which compyiseabting partoulays relating to Vilyoplant PLC m accordance with the Listing
tufes macleunder Seaton [42of the IPmancial Sexvices Act 1988, has been delivered to the Registrar of Companies in
Englandand Weles for registration in eccordance with Secticn 149¢f that Act.

Copiesof this. document may be obtined from Vibroplant PLC, Prospect Read, Starbeck, Harrogate, North Yorkshire
HG2T8W, Stentiford Close Registrars Limited, Broseley House, Newlands Drive, Witham, Essex CM8 2UL; and N M
Rothachild & Sons Limited, 3 York Sireet, Manchester M2 25W.

Application hasbeen made to the LLCouncil of The Stock Exchange for the New Qrdinary Shares o be admitted to the
Official List.
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THIS DOCUMENET IS IMPORTAND AND REQUIRES YOUR IVIMEDIATE ATTENTION, U youare inany doubtas
to the action Yo shonld take, yow shoald immediately chiain independent financial advice from a prpfessional
adviser;, anthorised parsuant fo the Financial Services Act 1986, If you have recently sold all youy Oydinaxy
Shares of Sp each in Vibroplant PEC pleass send this decument and the accompanying Provisional Actment
Letter tothe stockbzoker or ather agent thrcugh whom the sale was effected for transmissjon to the purchases, /

Acopy of this dectment, which comprisss beting particulars relating to Vibroplant PLC i accordance with the Listing L///
Rules niade wnder Seanon 142 0f the Financial Services Act 1628, hazbeen delivered to the Registrar of Companies in
England and Wales for registration in sceordanse with Sechon 143 of that Act.

Copies of this document may be obtamed from Vibroptant PLC, Prospect Road, Starbeck, Harrogate, North Yorkshire
HG2 TRV Stentiford Close Registrars Limited, Broseley House, Newlands Drive, Witham, Essex CM8 2UL; and N M
Rothschild & Sons Limited, 3 York Street, Manchester M2 2AW.

Applicatior: has been made to the Council of The Stock Exchange for the tlew Ordinary Shares to be admitted tothe
Official List,
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CGeneral information

DEFINITIONS

"Vibroplant” or Vibroplant PLC
“the Company”

“the Group" Vibroplant and its subsidiary companies
"QOrdinary Shares" Ordinary shares of 5p each in Vibroplant

"New Ordinary Shares” the Ordinary Shares being issued pursuant to the rights issue
referred to in this document

*Qrdinary Shareholders" holders of Crdinary Shares

*Final Results” the preliminary announcement of the results for the year
ended 3lst March 1988

“The Stock Exchange" The International Stock Exchange of the United Kingdom and
the Republic of Ireland Limited

TIMETABLE OF EVENTS
Record date for entitlement to rights issue 19th May 1989
Provisional allotment letter posted 24th May 1989
Dealings expected to commence in nil paid form 25th May 1989
Latest time for:
Splitting nil paid 3.00 p.m. on 12th June 1989
Acceptance and payment in full 3.00 p.m. on 14th June 1989
Splitting fully paid 3.00 pan. on 12th July 1989
Registration of renunciation fully paid 3.00 p.m. on 14th July 1989

Posting of share certificates 11th August 1989
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Introduction

Final Restilis and
current trading

SRR
Vibroplant PLC
(RegcteredmEnglandlio 481833}
Directors: Registered Office:
} F. G. Pillington (Chafman and Mansging Director) Prospect Road,
H. F. Staiano Starbeck,
M. R, Partridge BA, ACA. Harrogate,
Mrs. M. A. Pilkington (Non-executive) North Yorkshire
Dr. J. G. White BA (Mon-executive) HG27PW

24th May 1989

Dear Shareholder

3 for 20 Rights Issue of New Ordinary Shares at 200p per share and results

for the year ended 31st March 1989

It was announced today that Vibroplant intends to raise approximately £11.7
million after expenses by a 3 for 20 rights issue of New Ordinary Shares ata
price of 200p per share. The issue has been fully underwritten by N M
Rothschild & Sons Limited. The brokers to the issue are James Capel & Co.

Limited.

The purpose of this document is to provide you with information on the
rights issue and to give you details of the results for the year ended 3lst

March 1989.

It is my pleasure to report another record year for the Group with pre-tax
profits for the twelve months to 31st March 1989 up by 48 per cent. at £11.06
million and turnover up by 51 per cent. at £84.1 million. Earnings per share
have risen to 17.8 pence per share, an increase of 36 per cent.

Your Directors are recommending the payment of a final dividend of 1.98
pence per Ordinary Share, making a total dividend for the year of 3.0 pence
per Ordinary Share (1988 -2.5p) to be paid on 9th Octobex 1989 to members

registered on st September 1989.

Tn the U.K. it has been another year of strong growth for your Company and
turnover has risen by 25 per cent. to £33.0 million. We have achieved higher
overall levels of utilisation and some improvement in hire rates, increasing
operating profits by 48 per cent. with a similar advance in pre-tax profits to

£9.41 million.
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Background to and
reasons for the
rights issue

LAy

Inthe United Bigtes. QICaIC OF +dh and he coptributions from aoquisitions
in Celifornta, Tezas and Flonda during 1688 have more ihan doubied
fnmaer to £21.1 million, Operating profits have risen by 88 per cent. and
after deduction ofinteres, pre-iax profits have visen by 49 per cent.40 £1.65
million.

Looking ahead, the Governmeut's apparent commitment o a better
national 1oad systemn, and in particular the Department of Transport's
recent White Paper “Roads for Prosperity” should, if the proposals are
adopted, lead to a healthy futwre workload for road-related construction in
the U.X, In the U.S.A. we still have only a small share of a highly fragmented
acrial access market and we believe that excellent opportunities forgrowth
and acquisition continue to be availakle.

The full text of the preliminary announcement of the results for the year
ended 31st March 1989 is set out on pages 8 and 9 of this document.

Over the last five years the Group has grown very substantially with
turnover increasing almost three-fold from £19.7 million in the year to 31st
March 1985 to £54.1 million in the year to 31st March 1989, The Group has
achieved major organic growth in the UK. and has, through a successful
acquisition strategy, established a rapidly growing presence in the U.S.A.
through the acquisition of five plant hire businesses during this period.

This rate of growth and the associated expansion of ouwr hire fleets has
required a gross investment of over £73 million over the period and a
substantial increase in working capital.

Gererally, the Group has funded its working capital needs from internally
generated cash and bank borrowings, although two placings of Z5p
ordinary shares were made to fund U.S. acquisitions in 1988 prior to the Sior
1 subdivision in August of that year. In February, American Hi-Lift
Corporation was acquired for £3.13 million, satisfied by the issue of 560,000
shares of which 535,000 shares were placed by the vendors with
institutional investors and the balance was placed to cover the costs of the
acquisition. In July, the business of Empire High-Lift Inc. was acquired for
£1.7 million in cash raised by the placing with institutional investors of
240,000 shares.

Further opportunities for expanding the Croup's plant hire activities in the
UK. and U.8.A. both organically and through acquisition are under review.
So far as the U.S.A. is concerned, the Group will continue to seek specialist
aerial access and materials handling operations in regions of high growth to
complement our existing operations.

The Croup's present capital base limits the scope for further major
expansion and your Board therefore believes that the Group should raise
funds from shareholders to give it greater flexibility in the future
development and growth of the business. In the short term the proceeds of
the rights issue will be used to reduce the Croup's borrowings and
effectively refinance on a permanent basis a substantial part of the excess of
capital expenditure over net cash flow during the last five years.
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irectors’ iatentions;

Action to be taken

Additional
information

The Diregiors, excluding the Pilkington family, will be taking up their full
ciftement of 16,722 New Ordinary Shares. Interests which are associated
“yith memkers of the Pilkington family, including Mrs. M, A, Pilkingtonand
myself, have indicated an intention to sell sufficient of our rights nil paid as
will enable us to take up the balance of ur rights using the net proceeds of
such sale, On the assumption that such sales are effecied at the full
theoretical value, following the rights issue the interests which are
associated with members of the Pilkington family in the Ordinary Shares
will fall from 58.22 per cent. to approximately 52 per cent,

Please refer to the section headed “Details of the rights issue” on page 6 for
details of the action you need to take in rela‘tion to this rights issue.

Your attention is drawn to the sections headed "Details of the rights issue”
on page 6, "Preliminary anncuncement of results for the year ended 31st
March 1989" commencing on page 8 and "General information” commenc-
ing on page 10 of this document,

Yours faithfully,
]J. F. G. Pilkington

Chairman




Detals of the rightsissue

(i) Terms of the isste and hasis of allomment

The Boardhis afezing to Ordmary Sharehcidersen the register st the close of businessen
foth May 1643 6,000 (00 New Ordizary Shares at 200p per share b way of rights, on the
folicwming s

3 New Ordinary Shares for every 20 Ordinary Shares held

enntlements to New Qrdinary Shares will be rounded down .. the scarest whole New
QOrdinary Share. Frachonal entitlementswill not be isszed.

The New Ordinary Shares being offered by way of nights will rank pari passu in &ll
respects with the existing Ordinary Shares, including the right to the final dividend in
respect of the year ended 31st March 1988,

(i) Admisston to the Official List and dealings

Application has been made to the Council of The Stock Exchange for the New Orxdinary
Shares to be admitted to the Official List, It is expected that dealings in the New Ordinary
Shares, nil paid, will commence tomorrow (25th May 198%). The Provisicnal Allofment
Letters will be renounceable fully paid until 3.00 p.m. on 14th july 1889 and the New
Ordinary Shares will be in registered form and transferable bv stock transfer form
therealter, It is expected (hat the definilive share certificates will be despatched on 1lth
August 1989,

(ii8) Procedure for acceptance and payment

Full instructions regarding acceptance, splitting, renunciation and payment are contained
in the Provisional Allotment Letter which accompanies this document. Crdinary
Shareholders who wish to subscribe for the New Ordinary Shares to which they are
entitled must lodge the Provisional Allotment Letter, together with a remittance for the full
amount payable on acceptance, in accordance with the instructions printed thereon, with
Stentifora Close Registrars Limited, Broseley House, Newlands Drive, Witham, Essex
CM8 2UL so as to arrive as soon as possible, but in any event not later than 3.00 p.m. on 14th
June 1889,

(iv) Procedure in respect of rights not taken up

If payment in full is not received by 3.00 p.m. on 14th June 1989 (whether from the original
allottee or any other person in whose favour the rights have been renounced) the
provisional allotment will be deemed to have been declined and will lapse. Where New
Ordinary Shares are not taken up in accordance with the provisional allotments, such New
Ordinary Shares will be sold in the market no later than close of business on 16th June 1989
if a premium over the total of the subscription price and expenses of sale can be obtained,
Any net proceeds (after deduction of the subscription price and expenses of sale) will be
distributed pro rata among the original provisional allottees whose rights have not been
taken up. Amounts of less than £2.50 will be retained for the benefit of the Company.

(v) United Kingdom Capital Gains Tax

If you dispose of some or all of the New Ordinary Shares provisionally allotted to you or of
your rights thereto, or if you allow some or all of your rights to lapse and receive a cash
payment in respect thereof as referred to above under the heading "Procedure inrespect
of rights not taken up" you may, depending on your circumstances, incur a liability te
taxation on capital gains.

If you are in any doubt as to your tax position, you should consult your professional adviser
without delay.

(vi) Overseas holders of Ordirary Shates

Persons resident in, or who are citizens of countries other than the United Kingdom or who
have registered addresses outside the United Kingdom should consult their professional
advisers as to whether they require any governmental or other consents or need to




ahsewve asy ether frmalities tagmatile them to tabe up their rights. All payments st be
made insterkng dravm ona bank i the United ¥angdom,

I cases where yerseas sharehokiers anz nnable to tske up the New Ordinary Shares
slictted fo them, the armngements conceming Hew Crdinary Shares not teken up will
apply, asset out under the heading “Procedure myespect of rights not iaken up” above.

The New Ordinary Shares have not been @ J =4 not be registered undar the 08
Securities Act of 1833 as amended, and the yelevant exemptions are net being cbtained
from the Secwrities Commission of any province of Tanada, Accordingly, the New
Crdinary Shaves are not being uffered, sold or delivered, directly or indirectly, to
shareholders who are believed to be North American persons, wherever they may reside,
or to shareholders with registered addresses in the United States or Canada, The New
Ordinary Shares may not be direclly or indirectly sold in the United Stafes or Canada, or 1
or for the benefit of a North American person, during the distribution contemplatad by this
docurniient.

For the purpose of this document, "United States” means the United States of America, its
territories and possessions and all areas subject to its jurisdiction, and "North American
person” means a citizen or resident of the United States or Canada, including the estate of
any such person ar any corporation, partnership or other entiti created or organised ynder
the iaws of the United States or Canada or any constituted subdivision thereof,

The attention of shareholders resident in the Republic of Ireland is drawn to the Irish
Exchange Control regulations applicable to holders of United Kingdom securities. If such
shareholders wish to take up their allotments they should consult an Approved Agent in the
Republic of Ireland (e.g. a bank, stockbroker or solicitor) to ensure that they obtain the
necessary permission to enable them lo take up their allotments.

In order to comply with South African law, Frovisional Allotment Letters sent to
shareholders with registered addresses in South Africa will not be renounceable. Such
shareholders will recuire the approval of the South African Exchange Control authorities if
they wish to take up their righis.
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Preliminary announcement of the results for the year

ended 31st March 1689

Note 1,

Note 2.

Note 3,

Note 4.

Note 5.

The tallgwana is the text of the preliminary announcement of the results for the yeayended
alst March 1969:

VIBROFLANT PLC
PRELIMINARY RESULTS FOR THE 12 MONTHS ENDED 31ST MARCH 1989

1989 1968

Notes £000 Z000

Turnover 1 . 54,181 35,824

Operating profit 2 13,864 8,870
Interest {2.797) (1,392)

Profit before tax 3 11,067 7478
Taxation (3.912) (2,668)

Profit after tax 7,185 4,813
Minority interests {97) (68)

Profit atiributable to members 7,058 4,745
Dividends; Interim 408) (306)
Final 4 911) (640)

Retained profit 5,739 3,798
Earnings per share 5 17.8_Qp 13.05p

The preliminary results are stated alongside the comparatives from the 1988 Accounts which received an
uncualified Audit Report and have been filed with the Regisirar of Companies

Copres of the full Accounts for the year ended 313t March 1989 will be posted to shareholders on 14th July 1889
and the Anriual General Meeting will be held in Harrogate on Monday, Tth August 1989,

1989 1988
£000 £000
Turnover
Plant Hire UK. 33,048 26,505
Plant Hire U.S. 21,133 8,319
54,181 35,824
Cperating profit
Plant Hire UK. 10,444 7,083
Plant Hire U.S, 3,420 1,817
13,864 8,870
Profit before taxation .
Plant Hire UK. 8,418 6,368
Plant Hire U.S. o 1,649 1,110
11,067 7478

The Directors are proposing a final dividend of 1.98p (1988 ~ 1.65p) per share, making a
total dividend for the year of 3.0p (1988 - 2.8p), which will be payable on 9th October 1989
on shares registered in the books of the Company on st September 1988, The final
dividend has been provided on the New Ordinary Shares being offered by way of rights.

Earnings pet share have been calculated on 39,650,000 (1988 - 36,350,000) shares being the
weighted average number of shares in issue during the year.




REVIEW OF OPERATIONS

Itis .ay pleasure to report ancthex record year for the Group with pre-tax profits for the
twelve months to 31st March 1989 up by 48 per cent, at £11.06 miliion on turnover ahead by
51 per cent at £54.1 million. Eamings per share have risen 1o 17.8 pence per share, an
increase of 36 wer cery.

Your Directors are recommending the payment of a final dividend of 1.98 per.ce pershare,
meking A total dividend for the year of 3.0 pence per share (1888 - 2.5p), 1o be paid on 9th
October :#i2to members registered on Ist September 1983.

UK. Operational Raview

It has been #aother year of stvong growth for your Corapany and in the UK. turnover has
risen by 25 per cent. to £33.0 miliion, We have achieved higher overall levels of utilisation
and some improvasmestt in kire 12tes, increasing operating profits by 48 per cent. with a
similar advanice in pre-tax profits to £9.41 million. During the year, over £16 millian was
invested in the wxpansion and modernisation of cur hire fleet

The buoyant level of construction activity in the U.K. has sustamed a high level of demand
throughout our non-operator plant fleet and our four specialist divisions. We believe that
the diversity of applications fox our plant and our large client base ensures that we are not
unduly dependant on any single sector of the construction indusiry.

Looking ahead, we remain optimistic regarding the outlook for U¥ construction in the
current {inancial year, although we cannot ignore the possible impact of further rises in
interest rates. The emergence of a substantial fiscal surplus gives the Government the
opportunity to pursue the necessary programme of investment in the infra-structure
without overstraining public finances. The Government's anparent commitment to a better
national road system, and in particuler the Department of Transport's recent White Paper
“Roads for Prosperity" should, if the proposals are adopted, lead to a healthy future
worlkload for ro=d-related construction,

1.5, Operational Review

In the United States, organic growth and the contributions from acquisitions in California,
Texas and Plorida during 1988 have more than doubled turnover to £21.1 million.
Operating profits have risen by 88 per cent. and after deduction of interest, pre-tax profits
have risan by 49 per cent, to £1.65 million.

With the exception of A/.C.E, our general contiactors rental business in South Florida, in
the United States we specialise in the hire of seli-propelled aerial access platforms and
materials handling equipment. Since our first acquisition in 1982, our 17.8. business has
grown to include five trading companies with fifteen locations in four States - Florida,
Georgiz, Texas and California, In the year, over £7 million was spent on oxganic expansion
of the hire fleets of these companies.

We still have only a small share of a highly fragmented aerial access market in the US.A.
and we believe that excellent opportunities for growth and acquisition continue to be
available,

Cverall we look forward to the future with confidence.

J. F. G. Pilkington

Chairman




Ceneral information

o w
L. Responsibitity for {5 TheBectirs of the Company ave as follows:
listing particulars }F-G Pilkington (Chairman and Managing Director)

2. Share capital and
authority for issue

H. F. Stalano (Operations Directer)

. R. Partridge, BA, ACA (Finance Director)

Mrs. M. A. Pilkington (Non-executive)

Dr.]. G. White, BA (Non-executive)

all of Prospect Road, Starback, Harrogate, North Yorkshire HG2 7PW

(b) The Directors of the Company, whose names are set out above, accept responsibility
for the information contained in this document. To the best of the knowledge and belief of
the Directorsof the Company (who have takenall reasonable care to ensure that such is the
case) the information contained in this documnent is in accordance with the facts and does
not omit anything likely to affect the import of such information.

(@ The following table shows the anthorised and issued share capital of Vibroplant as it is
at present and as it will be after the tights issue:

At present
. Authorised Issued and fully paid
Number £ Number £
60,000,000 3,000,000 Ordinary Shares 40,000,000 2,000,000
Alfter rights issue

Authorised Issued and fully paid
Number £ Number £
60,000,000 3,000,000 Ordinary Shares 48,000,000 2,300,000

(b) Pursuant to a special resolution passed on st August 1988 the statutory pre-emption
ric™'s conferred by section 89(1) of the Companies Act 1965 have been disapplied for a

with a rights issue in favour of Ordinary Shareholders and to allotment (otherwise than in
connection with such arights issue) of equity securities up to an aggregate nominal value of
£97,000.

(©) An Executive Share Option Scheme approved by the Inland Revenue, was adopted
by shareholderson 18th February 1987 Options over Ordinary Shares may be granted, for
a consideration of £1, exercisable at & price which is not less than the higher of:

() the average middle market cquotations of Ordinary Shares as derived from The
Stock Exchange Daily Official List for the three dealing days immediately
preceding the day on which the invitation which led to the grant of the option was
issued; and

(i) the nominal value of those Crdinary Shares.

There are presently 320,500 options outstanding under the scheme exercisable
between the third and tenth anniversaries of the grant,

10



3. Directors' and other
substantial interests

In coordanes wih the ples of the shove stheme, following any nghts sssye the
subsenghon prive and/or fhe number of shares comprised inan option shall be
adusted i such manwer as the Board, wath the approval of the Inland Revenue,
mzy determne and the Auditors shall have confirmed in writing 10 2e, in ther
gpinion, fair and reascnakle.

b Summay o nohtsattacked o Crdinary Shares

®

(i)

(iii}

()

Voting

Subiect to disenfranchisement in the event of non payment of all calls or other
sums payable by him in respect of shares in the Company, every member who
(being an individual) is present in person or (being a corpuration) is present by
duly authoused representative shall, on u show of hands, have one vote and ona
poll every member present in person or by proxy shall have one vote for every
Qrdinary Share of which he is the holder.

Dividends and capita!

The Ordinary Shares rank for dividends and capitel repayments (on & windingup
or otherwise) according to the ameunt paid up thereon.

Ary dividend unclaimed for a period of 12 yearsalter having been declared shall
be forfeited and shall revert to the Company.

Righis to participate in winding up

If the Company is wound up then, subjeci to any special rights attached to any
shares issued ata future date, the holders of Qrdinary Shares are entitled to share
in any asset surplus proportionately to the number of Ordinary Shares held by
them. With the sanction of an extraordinary resolution of the Company, a
liquidator may divide among the members in sg ecie the whole or any part ofthe
assels of the Company.

Transfer

Fully paid Ordinary Shares are tvansf{erable by instrument of transfer in writing in
any form authc.ised by the Stock Transfer Act of 1963 or in any other form
approved by the Board. No restrictions apply to the transfer of fully paid shares
provided that the: following formalities are complied with: the instrment mustbe
duly stamped and accompanied by the rertificate for the shares to which it
relates and such evidence as the Directors may reasonably recuire to show the
right of the transferor to make the transfer and the fact that the transfer is duly
executed; rstruments of transfer must be in favour of not more then four
transferees.

(e) The New Ordinary Shares will rank pari passu with the existing Ordinary Shares
which are Listed on The Stock Exchange and on no other stock exchenge.

() The Company'sregistrars and paying agentsare Stentiford Close. Registrars Limited,
Broseley House, Newlands Drive, Witham, Essex CM8 2UL.

(a) Directors' interests in share capital
The interests, all of which are beneficial, of the Directors ot the Company and their
immediate families in the share capital of the Company are as iollows:

No. of exisung No. of existing Ordinary
Ordincry Shares Shares under option

J. 1. G. Pilkington 5,232,000 -
H. F. Staiano 89,480 80,000
N. R, Partridgs 18,000 190,000
Mrs. M. A. Pilkington 53,400 -
Dr.]. G. White 4,000 —

11
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4. Indebtedness

5. Working capital

6. Material contracts

(&) Substanizlshareloldings

Rriers P Invesmnent Coxpany halds 18002800 Crdmary Shares representing 43 00 per
eerr of the issyed Crdrnary Share capsal of the Comparny at the date of this document.
EithorghiheyarenaimterestedinthesaOrdinary Sharesfr the puyposesof Sechon 324 of
theCompanes Act, 1983 M. J F G Pikmgtonand Mrs. M, A, Pillingion are the directors
of Ackers P. Investment Company. For the purposes ¢f the sad section 324, Ackers P.
Trust. whirh isessorited with wterests of the Pilkington family, is alsc interesied in these
Ozcinary Shares.

Save as disclosed the Direclors ars aware of no person ¢ group of gersons who helds a
notifiable interest comprising 5 per cent. or more of the issued share capital -of e
Uempany 57 whe directly or mdirectly, jointly or severally, exercises or could exercise
control over the Company.

{c) Ciherinlerests
(1} Noloans are cutstanding by any Group company to any of the Directors nor has
any guarantee been provided by any Group company for the benefit of any ofthe
Direciors,

(i) The aggregate of the reinuneration paid and benefits in kind granted to the
present Directors for the year ended 31st March 1989 amounted to £220,102,

(i) No Direstorof the Company has, or has had, any interest in any transaction which
is or was unusuai in its nature or conditions or significant to the business of the
Company and its subsidiaries and which was effected on or after 31st March 1988,
or which was effected prior to that iime and is in any respect outstanding or
unperformed.

(iv) There are no existing or proposed service contracts betweei: a Director and any
Group company.

(@) At the close of business on 28th April 1889 the Group had secured term loans of
£21,250,000, secured bank overdrafts of £5,104,000 and hire purchase and finance lease
commitments of £1,983,000.

(b) Save as disclosed herein and excluding all intra-group indebtedness and cross
guarantees of indebtedness included in the above amounts, the Group did not have
outstanding at 28th April 1989 any borrowings or indebtedness in the nature of borrowing,
including bank overdrafts and liabilities under acceptances (other than normal trade bills)
or acceptance credits, mortgages, charges, hire purchase and finance lease commit-
ments, loan capital outstanding or created but unissued, guarantees or other material
contingent liabilities.

In the opinion of the Direclors, having regard to the existing borrowing and available
facilities and taking account of the net proceeds of the rights issue, the Group has sufficient
working capital for its present requirements,

The following contracts, which are or may be material, have been entered into by the
Croup, other than in the ordinary course of business, dwing the two years immediately
preceding the date of this document and have not previcusly been on view during such
petriod:

(@) Anagreement dated 11th February 1985 between Ackers U.S.A. Inc., a wholly owned
subsidiary of the Company ("Ackers") (1) American Hi-Lift Corporation ("American
Hi-Lift") (2) and Lynn Pope and Rallie P. Rallis (“the Hi-Lift Vendors") (3) for the
purchase by Ackers :the shares of American Hi-Lift in consideration of the issue to
the Hi-Lift Vendors of 535,000 ordinary shares of 25p each in the capital of the
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7. UK taxation of
dividendsand
distributions

8. Stamp Suty and stamp
duty reserva tax

Company whithweregtaced by Creene & Co. parsuant tpacontact evidencedbya
letter dated 15th Pebruazy 1858 fiem Greena & Ca tothe {Cornpany, toraiseihesumot
£3.152,143 o behalf of the Hi-Laft Yendors.

(5} Anagreemert dated 30th March 1588 between Action Equipment Co., Inc. (“Action
Equpment’) {}) American Aerial-Lift Inc. {a sybsidiary of the Company, ‘Arnerican
Aenial) (2) and Anthony Giorgione (3) for the purchase by American Aerial of the
Lusiness assets of Action Equipment for a cash consid eration of US $1,830,000.

() Anagreement dated 20th June 1988 between High-Lift Pariners (1) Empire High-Lift
Inc. (2) Ackers US.A Inc., a wholly owned subsidiary of the Company (“Ackers") (8)
W. C. Maxtin and T. M. Galvin (4) for the purchase by Ackers of the business assets of
Empire High-Lift Inc, fora consideration of U.S. 52,475,000 (‘the High-Lift Purchase
Price").

{d) Anagreement dated 11ih July 1988 between the Company (1) and James Capel & Co.
(2) for the placing on behalf of the Company of 240,000 oxdinary shares of 25p each in
the capnel of the Company i yaire £1.687.200 10 be used in connection with the
satisfaction of the High-Lift Purchase Price.

(e) Anagreementdated2dth May 1989 between the Company and N M Rothschild & Sons
Limited, Merchant Bankers of New Court, St. Swithin's Lane, London EC4P 4DU,
whereby N M Rothschild &Sons Limited has agreed to underwrite the rights issue of
6,000,000 New Ordinary Shares and will receive a commission of 2 per cent, of the
subscription monies out of which it will pay sub-underwriting commissions of 1.25 pexr
cent. and a commission of 0.25 per cent. to the brokers to the issue.

(a) Under current United Kingdom tax legislation, no tax is withheld from dividend
payments by the Company but when it pays any dividend the Company has to account to
the Inland Revenue for advance corporation tax ("ACT"), currently at the rate of #/sths
of the amount of the dividend.

(o) A United Kingdom resident individual shareholder will be entitled to a tax credit in
respect of any dividend received equal to the ACT paid inrespect of the dividend. The net
cash dividend received by an individual, together with the tax credit, are both included in
arriving at the individual’s total income for United Kingdom tax purposes. The tax creditis
then set against the individual's overall tax liability and may be repaid wholly or partly if his
total tax credits exceed his overall liability. A United Kingdom resident corporate
shareholder will not be chargeable to United Kingdom tax on any dividend received.

(c) Persons who are not vesident in the United Kingdom should consult their own {ax
advisersas to whether they are entitled to reclaim any part of the tax credit, the procedure
for claiming repayment and what relief or credit may be claimed for such tax credit in the
jurisdiction in which they are resident.

The Directors have been advised that.

(@) no stamp duty or stamp duty reserve tax wili be payable on the issue of Provisional
Allotment Letters or split Provisional Allciment Lietters;

(b) the purchaser of rights to New Ordinary Sharesrepresented by Provisional Allotment
Letters (whether nil paid or fully paid) the renunciation of which has been registered
on or before 3.00 p.m. on l4th June 1989 will not be liable to stamp duty but the
parchaser will normally be liable 10 stamp duty reserve tax at the rate of 50p for every
£100 or part of £100 of the acinal consideration paid;

(¢) the transfer on sale of New Ordinary Shares represented by an allotment letter after
the last date for registration of renunciation will be subject to ad valorem stamp duty
(or, if an unconditional agreement to transfer such shares is not completed by a duly
stamped transfer within two months stamp duty reserve tax) in each case attherateof
50y ior every £100 or pait of £100 of the actual consideration paid; and
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8. Mizcellangous

10. Accounts

11. Documents available

for inspection

(& mszrpdoyorserpdiyresavetazwillbe paveble onyegiswation by the original
Ealferscfal:tnent leners oy they Tenpuncees.

Paragmapks Tard @abovearecrlyaguide tothe general position, Any shareholder who is

inany doubt avto ks posifeon sherld consut ks professional adviser without delay,

(@) Nolegalor mbiyatop proceedinys are pending or threatened agcinst the Company or
any of stz enbs:dignes which may have, or have had, dunng the previous twelve months, a
sigrificant effect on the finsncial pesition of the Group.

(b) The costs and expenses payable by the Company in connection with the proposals set
out i this document are estimated toamount te approximately £309,000 exclusive of value
added tax, and mclzde undenvriting commission of £240,000.

{c} Thte price of 4p at which the New Ordinary Shares are being issued includes a
premium of 195p per share over the Sp nominal value,

{d) The Company was incorporated in England on 5th May 1989 under the Companies Act
1948 and has its registared office at Prospect Road, Starbeck, Harrogate, North Yorkshire
HG2 7TPW. It is the holding company of the Group,

(e} The Company’s auditors for the three financial vears ended 3l1st March 1988 were
Learoyd & Longbottom, Chartered Accountants, 4 North Park Road, Harrogate, North
Yorkshire HG1 5PA.

(f) Save as referred to in the preliminary announcement of the final results for the year
ended 31st March 1989 and in the letter from the Chairman forming part of this document,
there has been no significant change in the fizancial or trading position of the Group since

3lst March 1988,

The consolidated acceunts for the Company for the year ended 31st March 1988, have
been audited and the audit report contains no qualifications.

Copies of the following documents will be available for inspection during normal business
hours on any weekday (Saturdays and public holidays excepted) at the offices of N M
Rothschild & Sons Limited, New Court, 8t. Swithin's Liane, London EC4P 4DU, during the
peried of 21 days following the date of these Listing Particulars:

(@) theMemorandum and Articles of Association of Vibroplant;

(b} the audited consolidated accounts of the Group for the last two financial periods

ended 31st March 1988 and the Interim Report of the Group for the six months to 30th
Septernber 1988;

(¢} the material contracts referred toin paragraph 6 above: and

(d) therules of the Executive Share Option Scheme referred to in paragraph 2(¢) above,
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