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Forward Looking Statements
Certain information in this presentation includes forward-looking statements (within the meaning of Section 27A of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934 and the Private Securities Litigation Reform Act of 
1995) regarding future events or our future financial performance that involve certain contingencies and uncertainties, including those discussed in our Quarterly Report on Form 10-Q for the quarter ending September 30, 2021, in the sections 
entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations – Contingencies and Uncertainties.”  In addition, when included in this presentation or in documents incorporated herein by reference, the words 
“may,” “expects,” “should,” “intends,” “anticipates,” “believes,” “plans,” “projects,” “estimates,” “will” and the negatives thereof and analogous or similar expressions are intended to identify forward-looking statements.  However, the absence of these 
words does not mean that the statement is not forward-looking.  We have based these forward-looking statements on current expectations and projections about future events.  These statements are not guarantees of future performance.  Such 
statements are inherently subject to a variety of risks and uncertainties that could cause actual results to differ materially from those reflected in such forward-looking statements.  Such risks and uncertainties, many of which are beyond our control, 
include, among others:

• our business has been, and could be further, adversely impacted by global health pandemics such as the outbreak of a new strain of coronavirus (“COVID-19”);
• our business is highly competitive and is affected by our cost structure, pricing, product initiatives and other actions taken by competitors;
• we are dependent upon third-party suppliers, making us vulnerable to supply shortages and price increases;
• our operations are subject to a number of potential risks that arise from operating a multinational business, including compliance with changing regulatory environments and political instability;
• a material disruption to one of our significant facilities;
• our business is sensitive to government spending;
• our business is affected by the cyclical nature of markets we serve;
• our financial results could be adversely impacted by the United Kingdom’s (“U.K.”) departure from the European Union (“E.U.”);
• changes affecting the availability of the London Interbank Offered Rate ("LIBOR") may have consequences on us that cannot yet reasonably be predicted;
• our need to comply with restrictive covenants contained in our debt agreements;
• our ability to generate sufficient cash flow to service our debt obligations and operate our business;
• our ability to access the capital markets to raise funds and provide liquidity;
• the financial condition of suppliers and customers, and their continued access to capital;
• exposure from providing financing and credit support for some of our customers;
• we may experience losses in excess of recorded reserves;
• our business is global and subject to changes in exchange rates between currencies, commodity price changes, regional economic conditions and trade relations;
• our retention of key management personnel;
• possible work stoppages and other labor matters;
• changes in import/export regulatory regimes, imposition of tariffs, escalation of global trade conflicts and unfairly traded imports, particularly from China, could continue to negatively impact our business;
• compliance with changing laws and regulations, particularly environmental and tax laws and regulations;
• litigation, product liability claims and other liabilities;
• our compliance with the United States ("U.S.") Foreign Corrupt Practices Act and similar worldwide anti-corruption laws;
• increased regulatory focus on privacy and data security issues and expanding laws;
• our ability to comply with an injunction and related obligations imposed by the U.S. Securities and Exchange Commission (“SEC”);
• our ability to successfully implement our strategy:
• disruption or breach in our information technology systems and storage of sensitive data; and
• other factors.

Actual events or our actual future results may differ materially from any forward-looking statement due to these and other risks, uncertainties and material factors.  The forward-looking statements contained herein speak only as of the date of this 
presentation and the forward-looking statements contained in documents incorporated herein by reference speak only as of the date of the respective documents.  We expressly disclaim any obligation or undertaking to release publicly any updates 
or revisions to any forward-looking statement contained or incorporated by reference in this presentation to reflect any change in our expectations with regard thereto or any change in events, conditions or circumstances on which any such 
statement is based.

Non-GAAP Measures: Terex from time to time refers to various non-GAAP (generally accepted accounting principles) financial measures in this presentation. Terex believes that this information is useful to understanding its operating results and the 
ongoing performance of its underlying businesses without the impact of special items. See the appendix at the end of this presentation as well as the Terex third quarter 2021 earnings release on the Investor Relations section of our website 
www.terex.com for a description and/or reconciliation of these measures. 

Total amounts in tables of this presentation may not add due to rounding.
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Global team members are social distancing and 
following safety protocols to safely serve 

customers

Safety is an absolute way of life whether you 
work for us, supply us, use our equipment, or 

receive our services

ZERO HARM SAFETY CULTURE IS FOUNDATIONAL TO TEREX'S CULTURE

Zero Harm Culture & Terex Way Values
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ESG Progress 
Successfully operated during COVID-19 pandemic to keep employees 
safe and deliver for our customers 
Published inaugural Sustainability Report 

Launched 2025 Diversity, Equity & Inclusion goals to increase diverse 
leadership across the company

Continued innovation and adoption of environmentally friendly products

Execute on Diversity, Equity & Inclusion goals
• Incoming CFO, Julie Beck, assumes role on Jan 1, 2022

Continued development and achievement of environmental plans

COMMITTED TO EXECUTING ON OUR ESG PRIORITIES
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Q3 2021 Financial Highlights

IMPROVED Q3 RESULTS DESPITE DYNAMIC OPERATING ENVIRONMENT

Strong sales growth despite supply chain constraints
• Sales up 30% year-over-year

Global customer demand reflects continued strong end-markets
• Bookings up 106% year-over-year
• Backlog up 255% year-over-year

Company margins improved 270 bps year-over-year to 7.5% 
• AWP margins of 6.1%
• MP margins of 13.6%

Q3 EPS more than doubled year-over-year
• EPS for continuing operations of $0.67 reflects $0.36 improvement year-over-year 

Positive free cash flow driven by disciplined management of net working capital
• Positive free cash flow of $43 million driven by net working capital  at 17.4% of sales 
• Enabled additional prepayment of $150 million of Term Loans in October 
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• Supply chain disruptions and labor constraints continue to impact production

◦ Aggressively working to mitigate material cost inflation with pricing

• Global cost competitiveness 

◦ Monterrey, Mexico facility produced first Genie telehandler 

◦ Resolute focus on cost structure  

• Continued aggressive management of SG&A to be below targeted full-year SG&A percent to 
sales of ~12.5%

OPERATIONAL EXCELLENCE

PURPOSEFUL INNOVATION

• AWP driving product roadmap with electric and hybrid product offerings 

• MP new product launches and continued deployment of MP's digital offerings

GROWTH

• Ramping China production to support strong local demand

• Integration of newly acquired MDS business on track

Strategic Operational Priorities Update

EXECUTING AGAINST OUR STRATEGIC PRIORITIES
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MPAWP

• Continued strong global demand driven by fleet 
replacement and growth

• Increased electrical grid investment is a tailwind 
for Utilities 

• Robust end-market demand across minerals 
processing, material handling and lifting, 
environmental, and concrete

• Demand remains strong across multiple 
geographies with continuing adoption of Terex 
solutions

End-Markets & Supply Chain 

EXCELLENT WORK BY SUPPLY CHAIN TEAM TO MINIMIZE DISRUPTION AND
MAXIMIZE PRODUCT DELIVERIES TO OUR CUSTOMERS

• Working closely with suppliers to secure necessary materials and components

• Aggressively managing production schedules and units awaiting parts in our "hospital"

• Logistics disruptions leading to cost increases and delays

END-MARKETS

SUPPLY CHAIN
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STRONG OPERATIONAL PERFORMANCE DESPITE SIGNIFICANT SUPPLY CHAIN CHALLENGES
Note:  Results shown are for Continuing Operations. See the appendix for reconciliation of EBITDA and Free Cash Flow to U.S. GAAP

USD Millions, except Earnings per Share Q3 2021 Q3 2020

Net Sales $ 993.8 $ 765.6

% Change vs 2020 29.8%

Gross Profit 178.5 146.3

% of Sales 18.0% 19.1%

SG&A (104.3) (109.8)

% of Sales (10.5%) (14.3%)

Income (loss) from Operations 74.2 36.5

Operating Margin 7.5% 4.8%

Interest & Other Income (Expense) (12.8) (15.6)

Effective Tax Rate 22.6% (5.3%)

Earnings (loss) per Share 0.67 0.31

EBITDA 86.0 47.8

% Net Sales 8.7% 6.2%

Free Cash Flow 42.5 54.4

Q3 2021 Financial Call-Outs

Operating  Profit
Impacted by charges for business impairment and 
restructuring of $1 million

Q3 2021: Operational Results
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Results Drivers
• Global end-market demand is robust with increased backlog 

• Continued cost structure discipline

• Global supply chain and logistics challenges increased but team working hard to mitigate

• Constant communication with customers regarding dynamic supply chain environment

Sales

445.0

572.5

Q3 '20 Q3 '21

Operating Margin

3.0%

6.1%

Q3 '20 Q3 '21

Backlog

478

1,705

Q3 '20 Q3 '21

+28.7% YoY +310bps YoY +257% YoY

Q3 2021: AWP Segment Results

OPERATING MARGINS DOUBLED YEAR-OVER-YEAR REFLECTING 
IMPROVED CUSTOMER DEMAND AND STRICT EXPENSE MANAGEMENT

USD Millions



10

Sales

311.3

418.7

Q3 '20 Q3 '21

Operating Margin

12.9% 13.6%

Q3 '20 Q3 '21

Backlog

289

1,020

Q3 '20 Q3 '21

+34.5% YoY +70bps YoY +253% YoY

Results Drivers
• Global markets reflect positive customer sentiment

• Continued solid margin performance despite input cost pressures

• Successfully mitigating persistent challenges with supply chain

• Continue to increase pricing to offset material cost inflation  

Q3 2021: MP Segment Results

STRONG RESULTS DRIVEN BY REVENUE GROWTH AND DISCIPLINED COST MANAGEMENT

USD Millions



11

2021 Updated Outlook Drivers

Overall
Operating margin and EPS outlook reflects increased supply chain and 
inflationary cost pressures

Operating Profit
Operating profit impacted by higher material costs 

Free Cash Flow 
Aggressively managing net working capital to drive free cash flow 

Terex Outlook (1) 2021 Outlook 
PREVIOUS

2021 Outlook 
UPDATED

Net Sales ~$3,900 ~$3,850

SG&A % to Sales ~11.75% ~11.4%

Operating Margin ~8.5% ~8.25%

EPS(2) ~$2.85 - $3.05 $2.75 - $2.85

Interest/Other Expense ~$75 ~$75

Tax Rate ~19% ~19%

Depreciation/ 
Amortization (3) ~$45 ~$45

Free Cash Flow ~$200 $200+

Corp & Other OP(4) ~($65) ~($65)

Outlook (1)

2021 Outlook
PREVIOUS

2021 Outlook
UPDATED

Net Sales Operating 
Margin Net Sales Operating 

Margin

Aerial Work 
Platforms ~$2,175 ~7.5% ~$2,130 ~6.8%

Materials 
Processing ~$1,700 ~13.75% ~$1,700 ~14.0%

(1) Excludes the impact of future acquisitions, divestitures, restructuring and other unusual items
(2) Based on average diluted share count of ~71 million
(3) Excludes ~$5 million of bank fee amortization not included in income/(loss) from operations
(4) 2021 Outlook for Corporate & Other Net Sales of ~$20 million

Full-Year 2021 Updated Outlook

UPDATED OUTLOOK REFLECTS DYNAMIC ENVIRONMENT

USD Millions, except Earnings per Share
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($0.20)

$0.25

($0.35)

$0.15

Outlook Provided
July'21

Volume / Mix Price / Efficiency Cost Pressure Incentive Comp /
SG&A

Updated Outlook

~

$2.85 - $3.05 $2.75 - $2.85

Updated Full-Year 2021 EPS Outlook

FULL-YEAR 2021 EPS OUTLOOK RANGE UPDATED TO $2.75 - $2.85

~

~

~
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Liquidity

1,113 1,158

Q3 '20 Q3 '21

Free Cash Flow

13

183

Q3 '20 YTD Q3 '21 YTD

Net Debt

662

335

Q3 '20 Q3 '21

Cash 
Flow

Capital 
Structure

Organic 
Growth

Inorganic
Growth

Efficient Return 
of Capital

Aggressively managing net working 
capital to drive free cash flow

Ample liquidity to fund 
growth opportunities

Prepaid additional $150 million of 
Term Loans in October

Disciplined Capital Allocation

CONTINUING TO STRENGTHEN THE BALANCE SHEET AND INVEST IN THE BUSINESS

USD Millions
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EXECUTE
• Safety, Health and Customer Engagement

• Excellent work by Supply Chain team

• Disciplined focus on cost structure to manage market environment

• Driving strong free cash flow and liquidity

GROW
• Executing on strategic opportunities supported by disciplined capital allocation

INNOVATE
• Delivering innovative product solutions to our customers

Summary

14
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Sequential Year on Year

$ % $ %

AWP 268 19% 1,227 257%

MP 152 18% 731 253%

Total 420 18% 1,958 255%

738
1,098 1,088

746
494

753 717 509 478
826

1,306 1,437
1,705

526

563 563

412

315
328 272

262 289

523

713
868

1,020

1,263

1,661 1,651

1,158

809

1,081 989
772 767

1,349

2,019

2,305

2,725

AWP MP

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21

Backlog Trend
USD Millions
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55%

20%

20%

5%

55%

20%

18%

7%

North America

Western Europe

Asia / Pacific

Rest of World

North America Western Europe Asia / Pacific Rest of World

Actual FX-Adj.

30% 31% 

Q3 2021 Q3 2020

Results shown are for Continuing Operations

Q3 Sales by Geography ('21 vs. '20)

Actual FX-Adj. Actual FX-Adj. Actual FX-Adj.

33% 30% 68% 64% 15% 10%
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57%
20%

17%

6%

55%

22%

17%

6%

North America

Western Europe

Asia / Pacific

Rest of World

North America Western Europe Asia / Pacific Rest of World

Actual FX-Adj.

20% 21% 

YTD 2021 YTD 2020

Results shown are for Continuing Operations

YTD Sales by Geography ('21 vs. '20)

Actual FX-Adj. Actual FX-Adj. Actual FX-Adj.

41% 32% 26% 21%28% 19%
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Q3 '21 Q3 '20 YTD'21 YTD'20

Net Sales $418.7 $311.3 $1,237.7 $890.5

% Change vs. '20 34.5% 39.0%

Operating Profit (Loss) $57.1 $40.3 $178.3 $88.7

Operating Margin % 13.6% 12.9% 14.4% 10.0%

Backlog $1,020 $289

% Change vs. '20 253%

$276 $393 $262 $250 $341 $601 $564 $654 $553

72%

104%
83%

95%
110%

164%
149% 148%

132%

Net Bookings Book-to-Bill Ratio

Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21
$0

$200

$400

$600

$800

$1,000

$1,200

0%

25%

50%

75%

100%

125%

150%

175%

200%

225%

Q3 '21 Q3 '20 YTD'21 YTD'20

Net Sales $572.5 $445.0 $1,644.4 $1,370.6

% Change vs. '20 28.7% 20.0%

Operating Profit (Loss) $34.9 $13.3 $126.7 $2.4

Operating Margin % 6.1% 3.0% 7.7% 0.2%

Backlog $1,705 $478

% Change vs. '20 257%

$367 $755 $498 $190 $404 $753 $961 $747 $981

60%

153%

99%

47%

92%

185%
202%

126%

173%

Net Bookings Book-to-Bill Ratio

Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21
$0

$200

$400

$600

$800

$1,000

$1,200

0%

25%

50%

75%

100%

125%

150%

175%

200%

225%

AERIAL WORK PLATFORMS MATERIALS PROCESSING

AWP & MP Segment Results
USD Millions



20

USD Millions, except Earnings per Share YTD'21 YTD'20

Net Sales $2,896.7 $2,289.7

% Change vs 2020 26.5%

Gross Profit $585.5 $390.1

% of Sales 20.2% 17.0%

SG&A ($327.3) ($353.3)

% of Sales (11.3%) (15.4%)

Income (loss) from Operations $258.2 $36.8

Operating Margin 8.9% 1.6%

Interest & Other Income (Expense) ($62.7) ($47.6)

Effective Tax Rate 18.4% 45.4%

Earnings (loss) per Share $2.25 ($0.09)

EBITDA $293.2 $68.9

% Net Sales 10.1% 3.0%

Note:  Results shown are for Continuing Operations.  See the appendix for reconciliation of EBITDA to U.S. GAAP

Q3 YTD Operating Results
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In an effort to provide investors with additional information regarding the Company’s results, Terex refers to 
various GAAP (U.S. generally accepted accounting principles) and non-GAAP financial measures which 
management believes provides useful information to investors.  These non-GAAP measures may not be 
comparable to similarly titled measures disclosed by other companies.  In addition, the Company believes 
that non-GAAP financial measures should be considered in addition to, and not in lieu of, GAAP financial 
measures.  Terex believes that this non-GAAP information is useful to understanding its operating results 
and the ongoing performance of its underlying businesses.  Management of Terex uses both GAAP and non-
GAAP financial measures to establish internal budgets and targets and to evaluate the Company’s financial 
performance against such budgets and targets.

The amounts described below are unaudited, are reported in millions of U.S. dollars (except per share data 
and percentages), and are as of or for the period ended September 30, 2021, unless otherwise indicated.

As changes in foreign currency exchange rates have a non-operating impact on our financial results, we 
believe excluding effects of these changes assists in assessment of our business results between periods.  
We calculate the translation effect of foreign currency exchange rate changes by translating current period 
results using rates that the comparable prior periods were translated at to isolate the foreign exchange 
component of the fluctuation from the operational component.  Similarly, the impact of changes in our results 
from acquisitions and divestitures that were not included in comparable prior periods may be subtracted from 
the absolute change in results to allow for better comparability of results between periods.

Glossary
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Free Cash Flow - We calculate a non-GAAP measure of free cash flow. We define free cash flow as Net 
cash provided by (used in) operating activities, plus (minus) increases (decreases) in Terex Financial 
Services finance receivables consisting of sales-type leases and commercial loans ("TFS Assets"), less 
Capital expenditures, net of proceeds from sale of capital assets. We believe this measure of free cash flow 
provides management and investors further useful information on cash generation or use in our primary 
operations.

Three Months Ended September 
30,

Nine Months Ended September 
30,

2021 2020 2021 2020

Net cash provided by (used in) operating activities $ 54.9  76.6 $ 324.1 $ 88.9 

Increase (decrease) in TFS Assets  (4.6)  (16.1)  (110.2)  (38.2) 
Capital expenditures, net of proceeds from sale of capital 
assets (7.8)  (6.1) 

(1)
(30.5)  (38.0) (1)

Free cash flow $ 42.5 $ 54.4 $ 183.4 $ 12.7 

(1) Includes $4.4 million and $13.4 million of proceeds from sale of capital assets within Proceeds (payments) from the disposition of discontinued operations in the 
Condensed Consolidated Statement of Cash Flows for the three and nine months ended September 30, 2020, respectively.

Glossary: Free Cash Flow
USD Millions
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Debt is calculated using the Condensed Consolidated Balance Sheet amounts for Current portion of long-
term debt plus Long-term debt, less current portion plus debt from liabilities held for sale.       

Net Debt is calculated as Debt less Cash and cash equivalents, including amounts in assets held for sale.  
These measures aid in the evaluation of the Company’s financial condition.

September 30, 2021 December 31, 2020

Long-term debt, less current portion $ 887.7 $ 1,166.2 

Current portion of long-term debt  5.7  7.6 

Debt  893.4  1,173.8 

Less: Cash and cash equivalents  (553.2)  (665.0) 

Less: Cash and cash equivalents in assets held for sale  (5.0)  (5.1) 
Net Debt $ 335.2 $ 503.7 

Glossary: Debt & Net Debt
USD Millions
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EBITDA is defined as earnings, before interest, other non-operating income (loss), income (loss) attributable to non-controlling 
interest, taxes, depreciation and amortization.  The Company calculates this by subtracting the following items from Net income 
(loss): (Gain) loss on disposition of discontinued operations- net of tax; and (Income) loss from discontinued operations – net of tax.  
Then adds the Provision for (benefit from) income taxes; Interest & Other (Income) Expense; the Depreciation and Amortization 
amounts reported in the Consolidated Statement of Cash Flows less amortization of debt issuance costs that are recorded in Interest 
expense.

Terex believes that disclosure of EBITDA will be helpful to those reviewing its performance, as EBITDA provides information on 
Terex’s ability to meet debt service, capital expenditure and working capital requirements, and is also an indicator of profitability.

Three Months Ended 
September 30,

Nine Months Ended 
September 30,

2021 2020 2021 2020
Net income (loss)  $48.1  $5.8  $162.1  ($28.3) 

(Income) loss from discontinued operations - net of tax  —  0.1  —  1.3 
(Gain) loss on disposition of discontinued operations- net of tax  (0.6)  16.1  (2.6)  21.1 

Income (loss) from continuing operations  47.5  22.0  159.5  (5.9) 
Provision for (benefit from) income taxes  13.9  (1.1)  36.0  (4.9) 
Interest & Other (Income) Expense  12.8  15.6  35.0  47.6 
Loss on early extinguishment of debt  —  —  27.7  — 

Income (loss) from operations  74.2  36.5  258.2  36.8 
Depreciation 11.1 10.9 33.4 30.8
Amortization 1.4 1.8 4.3 5.1
Non-Cash Interest Costs  (0.7)  (1.3)  (2.7)  (3.8) 

EBITDA $86.0 $47.8 $293.2 $68.9

Glossary: EBITDA
USD Millions
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ROIC and other Non-GAAP Measures (as calculated below) assist in showing how effectively we utilize capital 
invested in our operations. ROIC is determined by dividing the sum of NOPAT for each of the previous four 
quarters by the average of Debt less Cash and cash equivalents plus Terex Corporation stockholders’ equity for 
the previous five quarters. NOPAT for each quarter is calculated by multiplying Income (loss) from operations as 
adjusted by one minus the annualized effective tax rate. 
 
In the calculation of ROIC, we adjust income (loss) from operations, annualized effective tax rate, and Terex 
Corporation stockholders’ equity to remove the effects of the impact of certain transactions in order to create a 
measure that is useful to understanding our operating results and the ongoing performance of our underlying 
business without the impact of unusual items as shown in the tables below. Cash and cash equivalents and Debt 
are adjusted to include amounts recorded as held for sale.  

Furthermore, we believe returns on capital deployed in Terex Financial Services ("TFS") do not represent our 
primary operations and, therefore, TFS assets and results from operations have been excluded from the Non-
GAAP Measures. Debt is calculated using amounts for Current portion of long-term debt plus Long-term debt, 
less current portion. We calculate ROIC using the last four quarters’ adjusted NOPAT as this represents the most 
recent 12-month period at any given point of determination. In order for the denominator of the ROIC ratio to 
properly match the operational period reflected in the numerator, we include the average of five quarters’ ending 
balance sheet amounts so that the denominator includes the average of the opening through ending balances 
(on a quarterly basis) thereby providing, over the same time period as the numerator, four quarters of average 
invested capital.

Glossary: ROIC
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See reconciliation of adjusted amounts below on the following ROIC tables.  Amounts are as of and for the three months ended 
for the period referenced in the tables.

Sep '21 Jun '21 Mar '21 Dec '20 Sep '20

Annualized effective tax rate, as adjusted (1)  18.8 %  18.8 %  18.8 %  18.2 %

Income (loss) from operations, as adjusted $ 74.9 $ 117.3 $ 55.4 $ 30.6 

Multiplied by: 1 minus annualized effective tax rate  81.2 %  81.2 %  81.2 %  81.8 %

NOPAT, as adjusted $ 60.8 $ 95.2 $ 45.0 $ 25.0 

Debt $ 893.4 $ 894.2 $ 979.2 $ 1,173.8 $ 1,174.5 

Less: Cash and cash equivalents, as adjusted  (558.2)  (547.5)  (577.8)  (670.1)  (512.6) 

Debt less Cash and cash equivalents, as adjusted  335.2  346.7  401.4  503.7  661.9 

Total Terex Corporation stockholders' equity, as adjusted  1,036.1  1,014.1  917.4  805.3  735.4 

Debt less Cash and cash equivalents plus Total Terex 
Corporation stockholders' equity, as adjusted $ 1,371.3 $ 1,360.8 $ 1,318.8 $ 1,309.0 $ 1,397.3 

September 30, 2021  16.7 %

NOPAT, as adjusted (last 4 quarters) $ 226.0 

Average Debt less Cash and cash equivalents plus Terex
Corporation stockholders' equity, as adjusted (5 quarters) $ 1,351.4 

(1) The annualized effective tax rate for Dec'20 represents the actual full year 2020 effective tax rate.

Glossary: ROIC Continued
USD Millions
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Three months 
ended 9/30/21

Three months 
ended 6/30/21

Three months 
ended 3/31/21

Three months 
ended 12/31/20

Reconciliation of income (loss) from operations:
Income (loss) from operations, as reported $ 74.2 $ 122.5  61.5  31.6 
Adjustments:

(Income) loss from TFS  0.7  (5.2)  (6.1)  (1.0) 
Income (loss) from operations, as adjusted $ 74.9 $ 117.3 $ 55.4 $ 30.6 

As of 9/30/21 As of 6/30/21 As of 3/31/21 As of 12/31/20 As of 9/30/20
Reconciliation of Cash and cash equivalents:
Cash and cash equivalents - continuing operations $ 553.2 $ 542.2 $ 572.9 $ 665.0 $ 508.3 
Cash and cash equivalents - assets held for sale  5.0  5.3  4.9  5.1  4.3 
Cash and cash equivalents, as adjusted $ 558.2 $ 547.5 $ 577.8 $ 670.1 $ 512.6 

Reconciliation of Terex Corporation stockholders' equity:
Terex Corporation stockholders' equity as reported $ 1,050.7 $ 1,033.9 $ 946.1 $ 921.5 $ 852.7 
TFS assets  (3.7)  (8.3)  (21.4)  (113.9)  (115.8) 
Effects of Adjustments, net of tax:

(Income) loss from TFS  (10.9)  (11.5)  (7.3)  (2.3)  (1.5) 
Terex Corporation stockholders' equity, as adjusted $ 1,036.1 $ 1,014.1 $ 917.4 $ 805.3 $ 735.4 

Nine Months Ended September 30, 2021 Income (loss) from continuing 
operations before income taxes

(Provision for) benefit 
from income taxes Income tax rate

Reconciliation of annualized effective tax rate:
As reported $ 195.5 $ (36.0) 18.4%

Effect of Adjustments:
Tax related  —  (0.8) 

As adjusted $ 195.5 $ (36.8) 18.8%

Glossary: ROIC Continued
USD Millions
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Working Capital is calculated using the Consolidated Balance Sheet amounts for Trade receivables (net of allowance) plus 
Inventories less Trade accounts payable and Customer advances.  The Company views excessive working capital as an 
inefficient use of resources, and seeks to minimize the level of investment without adversely impacting the ongoing operations 
of the business. For the periods below, working capital was:

Trailing Three Months Annualized Net Sales is calculated using the net sales for the quarter multiplied by four.

The ratio is calculated by dividing working capital by trailing three months annualized net sales.  The Company believes this 
measures its resource use efficiency.

September 30, 
2021

Inventories $747.7
Trade Receivables 513.4
Less: Trade Accounts Payables (548.7)
Less: Customer Advances (19.6)
Total Working Capital $692.8

3 months Sales  $993.8 
Number of quarters x  4.0 
Annualized Quarterly Sales  $3,975.2 

WC % of Annualized Quarterly Sales  17.4 %

Glossary: Working Capital
USD Millions
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