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The Terex Way
The values and beliefs that guide our actions and behaviors

CITIZENSHIP

• We’re good global, local, 
and national citizens.

• We are good stewards of the 
environment and the communities  
in which we serve.

• We participate in making the 
world we live in a better place.

COURAGE

• We have the personal and 
professional courage to do the  
right thing and take risks that 
may cause us to win as well as 
to fail periodically.

• We make decisions and take action.
• We don’t admonish failure, 

only the failure to learn.

SERVANT LEADERSHIP

• We work to serve the needs 
of our customers, investors, 
and team members.

• We nurture a “chain of support” 
versus a “chain of command.”

• We ask what we can do to help.

IMPROVEMENT

• We continuously search for  
new and better ways of doing  
things, eliminating waste and  
always improving.

• We challenge the status quo 
and require stretch goals.

• We work in teams across  
boundaries.

RESPECT

• We provide a safe and healthy work 
environment for our team members.

• We treat all people with dignity 
and respect.

• We value the differences in people’s 
thinking, backgrounds and cultures.

• We are committed to team member 
development.

INTEGRITY

• We will not sacrifice integrity 
for profit.

• We are transparent in all of our 
business dealings.

• We are accountable to our 
team members, customers and 
shareholders for achieving 
our goals while protecting our 
reputation and assets.
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I want to thank our teams around the 
world for their hard work, dedication 
and resilience during 2022, a year 
characterized by a difficult operating 
environment. We are proud of our team 
members’ performance which helped 
drive significant improvement across 
our business in 2022 as we navigated 
multiple challenges including inflationary 
pressures, supply chain disruptions and 
continued impacts from COVID-19. 
A special thank you to our teams that 
achieved Zero Harm safety culture 
objectives and demonstrated Zero 
Harm is attainable even in a difficult 
environment. Our 2022 results show 
the strength of our diverse portfolio 
of market-leading businesses which 
continue to be well-positioned to benefit 
from strong megatrends in the years 
ahead. Our team remains focused on 
executing and delivering on our multi-
year growth plan as highlighted at the 
December Investor Day. 

2022 RESULTS SIGNIFICANTLY 
IMPROVED OVER 2021 

We generated considerable growth 
in revenue and earnings through our 
Execute, Innovate and Grow strategy. We 
delivered a year-over-year increase in 
earnings per share of 41%, from $3.07 
in 2021 to $4.32 in 2022. Sales of $4.4 
billion were up 14% year-over-year as 
end-markets remained robust across 
geographies. Operating margin of 9.5% 
expanded 110 basis points driven by 
prudent cost management as well as 
price realization efforts. Both the Aerial 
Work Platforms and Materials Processing 
segments delivered strong revenue 
growth and margin expansion over the 
prior year. 

Our balance sheet remained strong as 
we executed against our disciplined 
capital allocation strategy in 2022. We 
increased our return on invested capital 
to 21.3% during the year, and our free 
cash flow of $152 million was up 21% 
year-over-year. We returned $132 million 
to our shareholders via share repurchases 
and dividends, prepaid the remaining 
$78 million of our term loan, invested 
$110 million in capital expenditures and 
deployed $50 million into acquisitions 
and investments. We have no near term 
debt maturities, low net leverage and 
ample liquidity providing flexibility to 
invest in our future growth.

In addition, we announced a 15% 
increase to our quarterly dividend 
reflecting our continued confidence in 
Terex’s strong financial position and the 
growth opportunities ahead of us. In 
December, our Board also expanded the 
size of our share repurchase program by 

Strong Performance, 
Positioned for Growth

$150 million, leaving us with approximately 
$193 million of remaining authorization  
to opportunistically repurchase shares.

During 2022, we continued to engage 
in purposeful innovation and invested 
in technology to advance product 
capabilities, product quality, customer 
experience and operational performance. 
We introduced the first and only all-electric 
utility bucket truck, expanded our concrete 
product offering with the acquisition of 
ProAll and reaffirmed our focus on the 
circular economy through the growth in our 
environmental and recycling businesses. 
Our investments in Viatec and Acculon are 
accelerating our product electrification 
strategy and ZenRobotics is advancing our 
recycling business. Our new permanent 
manufacturing facility in Monterrey, Mexico 
remains on schedule and on budget. The 
new facility is an important element of our 
strategy to improve Genie’s through-cycle 
performance.   

John L. Garrison, Jr., Chairman and CEO (left) and Kieran Hegarty, President, Terex Materials Processing (right)

FROM THE CHAIRMAN & CEO
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TRANSFORMED AND POSITIONED 
FOR PROFITABLE GROWTH

In December 2022, we showcased to the 
fi nancial community the transformation 
of our portfolio and highlighted the 
signifi cant improvement in results 
since 2015. We divested lower-margin, 
high-capital-intensity businesses and 
increased our focus on high-performing 
businesses with demonstrated ability to 
out-earn their cost of capital through the 
cycle. From 2015 to 2022, we increased 
our operating margin by 410 basis 
points, more than tripled both our EPS 
and ROIC and returned $1.8 billion to 
our shareholders through dividends and 
share repurchases. We also deployed our 
operating system across our businesses, 
improving our ability to generate 
consistent profi tability and produce 
superior returns. 

As we look ahead, we have a strong 
portfolio of businesses that operate 
in attractive end markets and are 
well-positioned for long-term, profi table 
growth. Additionally, we anticipate 
this growth to be further bolstered by 
attractive global megatrends including 
electrifi cation, infrastructure investments 
and the growth of recycling within the 
circular economy. Finally, we are confi dent 
we can further accelerate our growth 
through acquisitions, given our strong 
track record of successful integrations. 
We have completed seven transactions 
since 2021 and anticipate the strength 
of our balance sheet and our expectations 
for free cash fl ow generation will continue 
to support this strategy over the next 
several years.

CONTINUED PROGRESS 
ON OUR ESG JOURNEY 

Our commitment to Environmental, Social 
and Governance (ESG) principles is in our 
DNA and its core elements are areas of 
strength for our Company. Today, ESG is 
more important than ever as it remains 
a top priority for our key stakeholders — 
team members, customers and investors. 
I’m delighted that Terex was named 
by Newsweek magazine to their list of 
2023 Most Responsible Companies 
in recognition of our commitment to 
sustainability. 

Our recently published 2022 ESG Report 
highlighted the results of our fi rst ESG 
materiality assessment. Our products 
and our people were identifi ed as among 
the most essential priorities for our 
sustainability journey. Our Company’s 
“Purpose” to help improve the lives of 
people around the world aligns with 
our Zero Harm safety culture and ESG 
commitments. At the end of 2022, 
approximately 60% of MP and 70% of 
Genie products off ered electric or hybrid 
options, and we have expanded our 
product off erings that support the circular 
economy. Furthermore, we commenced 
energy audits at our sites, enabling us to 
identify and implement actions that will 
help achieve our goal of a 15% reduction 
in both greenhouse gas emissions and 
energy intensity by 2024. Finally, we 
continue to embrace Diversity, Equity and 
Inclusion throughout the organization 
as we work to ensure that every team 
member has a voice and the opportunity 
to contribute at Terex. We have increased 
the percentage of women globally and 

ethnic groups in the US in leadership and 
management. We now off er nine Affi  nity 
Groups to team members and participation 
doubled during the year.

LOOKING AHEAD

Entering 2023, I am confi dent that 
our globally recognized brands, 
industry-leading and innovative new 
products, near record backlog and 
strong balance sheet position us well 
to manage our business amidst 
continued macroeconomic volatility. 

As we outlined at our Investor Day, 
fi ve key themes will drive our growth as 
we deploy our Execute, Innovate and 
Grow strategy over the next fi ve years. 

•   Capitalizing on megatrends, driven by an 
increasing global focus on sustainability 
as our products are well-positioned 
to benefi t from electrifi cation, waste 
recycling and infrastructure investments. 

•   Continuing growth in our Materials 
Processing segment through innovation 
and expansion into adjacent markets 
and categories.

•   Optimizing Genie’s performance through 
the cycle by further driving sales growth 
and margin improvement.

•   Capturing the attractive growth 
opportunities for our Utilities business 
driven by increasing electrifi cation. 

•   Growing our Parts and Service business, 
which not only off ers us a consistent 
revenue stream, but also provides 
critical value to our customers.

I am as excited as ever about the future of 
Terex and the opportunities in front of us. 

On behalf of our Board of Directors and 
Executive Leadership Team, I thank you for 
your interest in Terex.

Stay safe and healthy,

John L. Garrison, Jr.
Chairman and Chief Executive Offi  cer
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Shareholder Information
BOARD OF DIRECTORS
John L. Garrison, Jr.
Chairman and Chief Executive Officer

David A. Sachs
Partner, Ares Management Corp 
Lead Director, Terex Corporation

Paula H. J. Cholmondeley
Private Consultant, Strategic Planning

Donald Defosset
Chairman, President and 
Chief Executive Officer (retired)  
Walter Industries, Inc.

Thomas J. Hansen
Vice Chairman (retired)  
Illinois Tool Works, Inc.

Sandie O’Connor
Chief Regulatory Affairs Officer (retired) 
JP Morgan Chase & Company

Christopher Rossi
President and Chief Executive Officer 
Kennametal, Inc.

Andra Rush
Chair and Chief Executive Officer 
Rush Group

This Annual Report generally speaks as of December 31, 2022 and excludes discontinued operations. This annual report contains forward-looking information based on current expectations of 
Terex. Because forward-looking statements involve risks and uncertainties, actual results could differ materially. For a more detailed description of such risks and uncertainties, see the Terex Annual 
Report on Form 10-K, included with this Annual Report, under the headings “Risk Factors” and “Forward-Looking Information.” The forward-looking statements contained herein speak only as of 
the date of this Annual Report. Terex expressly disclaims any obligation or undertaking to update or revise any forward-looking statement contained in this Annual Report to reflect any change in 
its expectations. This Annual Report refers to various non-GAAP (U.S. generally accepted accounting principles) financial measures. The non-GAAP measures may not be comparable to similarly 
titled measures being disclosed by other companies. Terex believes that this information is useful to understanding its operating results and the ongoing performance of its underlying businesses. 
The photographs, products, and service names included in this Annual Report may be trademarks, service marks, or trade names of Terex Corporation and/or its subsidiaries in the USA and other 
countries and all rights are reserved. Terex is a Registered Trademark of Terex Corporation in the USA and many other countries. Copyright 2023 Terex Corporation.

CORPORATE LEADERSHIP
John L. Garrison, Jr.
Chairman and Chief Executive Officer

Julie A. Beck
Senior Vice President, 
Chief Financial Officer 

Stacey Babson Kaplan
Senior Vice President,  
Chief Sustainability & Compliance Officer

Andrew K. Campbell 
Senior Vice President,  
Chief Information Officer

Amy J. George
Senior Vice President,  
Chief Human Resources Officer

Kieran Hegarty
President, Terex Materials Processing

Simon A. Meester
President, Genie

Scott J. Posner
Senior Vice President,  
General Counsel & Secretary

Randy S. Williamson
Senior Vice President,  
Corporate Development  
& Chief Strategy Officer

TRANSFER AGENT AND REGISTRAR
American Stock Transfer  
& Trust Company 
6201 15th Avenue 
Brooklyn, NY 11219

Telephone: 800-937-5449  
or 718-921-8124

Shareholders seeking information  
concerning stock transfers, changes  
of address and lost certificates  
should contact the company’s stock  
transfer agent directly. American Stock  
Transfer & Trust Company may also  
be contacted at help@astfinancial.com.

STOCK INFORMATION
Stock Symbol: TEX 
Stock Exchange: New York Stock Exchange 
The high and low quarterly sales prices  
for the past two years of Terex Corporation 
are as follows ($):

2022 Q1 Q2 Q3 Q4

High 47.49 37.83 38.32 46.47

Low 35.04 26.64 26.76 30.04

2021 Q1 Q2 Q3 Q4

High 50.09 55.60 53.82 51.45

Low 33.96 40.79 41.77 38.95
 

ANNUAL REPORT/FORM 10-K
Copies of the Annual Report/Form10-K  
are available by downloading from  
https://investors.terex.com.

ANNUAL MEETING
A virtual Annual Meeting of Shareholders  
will be held at 10 a.m. (Eastern Time) on  
May 18, 2023. 

CORPORATE HEADQUARTERS
Terex Corporation  
45 Glover Ave, 4th Floor 
Norwalk, CT 06850, USA
Telephone: 203-222-7170 
Website: www.terex.com

Design: Taylor Design
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