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Price Objective $51.00
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COMPANY OVERVIEW

Company Summary Geographic Revenue Breakdown

» TerexCorporation (NSYE: TEX)is a global manufacturerof aerial work
platforms (AWP) and materials processing machinery (MP)

e Productsare manufacturedin North and South America, Europe, Australia
and Asia, and sold worldwide

» Company also assists customers in renting, leasing and acquiring products

through Terex Financial Services (TFS)

» Thecompanyhasoperated for50 years and is headquartered in Norwalk,
Connecticut

Stock Price Market Cap Enterprise Val Dividend Yield
$32.67 $2.3B $2.9B 1.59%
52 Wk Range LTM Revenue NetDebt TargetPrice
$32.11 - $55.60 $3.9B $0.4B $51.00

mmm AWP Revenue MP Revenue  =O=EBITDA Margin

11%

8% 8% 8% O % %

3%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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T

Rest of world

B North America

Western Europe [l Asia/Pacific

L

[ d [ d
I:ET?.I.J New management and business strategy fostering segment growth

J

Segments situated in high-growth industries with positive outlooks

@3

Competitive valuation versus peers despite strong operations

Resilientsupply chain integration relative to that of competitors

‘_._Y

Continuous increase in key operating metrics overtime

E

Terexisfocusing on theirmostsuccessful segments by workinginternationally to create and sustain considerable growth in s ales and other metrics

Sources: Company disclosure, Refinitiv
Notes: All figures in USD, metrics as of April 8th, 2022
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FURTHER ANALYSIS

Share Price Since 2016 (US$) Market Infrastructure Spending

$100 -
T oI £X Peers em—S&P
$80 -
$60 -
]
$40 + ,J “W‘M\ M
-ﬁﬁ\‘“{h‘i \’
s A \ aren™y
$20 T fw:.\p-*‘“*"‘-“"-"'m AN \ ,",.4
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2016 2017 2018 2019 2020 2021 2022

Aerial Work Platforms

=Ty

Bucket Trucks Digger Derricks Telehandlers

Telescoping/articulating units used to positionworkersin elevated worksites

2021 m 2022 959
15%
13%
6.8%
> 3 7% & 6% .
= = o
r T -1
-3.9%
US GDP Construction Construction  Aerial Work Materials
Equipment Platforms Processing

Materials Processing

Adding value to materials through crushing, cleaning, and grading resources

Purchase | Lifespan Revenue (%) Sales (USSM) Operating Margin

Purchase | Lifespan Revenue (%) Sales (USSM) | Operating Margin

$80,000 7 years 56% $2,179 7.0%

$600,000+ 15 years 44% $1,692 14.2%

Deep productvariety enablesTerex to service the specific needs of end-marketusers in diverse andgrowing industries

Source: Company Filings, Bloomberg, Refinitiv
Notes: All figures as of April 8, 2022
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STRONG PLAYER IN GROWING AWP INDUSTRY
Strong % of Industry Sales Relative to Peers

| % Market size expected to reach $25.91B by 2028 with a CAGR of 8.5% |
{ % Rising investments in construction of buildings: 5.2% CAGR increase }
iz forecasted by2026 28%
a.ff,; Adoption of electrical AWP’s driving demand formanufacturing—
"} comprising 79.5% of AWPs in 2022
y Aging AWP fleets mean need for replacement, with an average
/A\ replacementtime of7 years

| & Increased use of AWP in mining and utility activities due to health and
0o

= Oshkosh

Terex

m Hyster-Yale
= Manitowoc
= Haulotte

Aichi

= Manitex

safety concerns
Consistently Strong Performance in AWP Segment Continued Demand and Increasing Backlog (U/S$5)
== NetBookings (USSB) 17 m Backlog $3.6
Book-to-Bill Ratio $3.1
12 11 11 $3.6

1.0 10 ’ a9

$2.0

$1.8

2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

Terexcandeliver onincreasing bookings from global and utility industry growth Consistentinventorylevels and integrated supply chain delivers to high demand

Terex has aformidable positionin an industry seeing sustainable and significantgrowth dueto the expansion of multiple industries relying on AWP

Sources: Global Aerial Work Platform Market 2020-21 & 2028 Report; Refinitiv; Terex 2021 Q3 Investor Relations Report, IBIS world; GlobalNewsWire; GM insights 4 *}
Notes: Table numbers in USD; Backlog numbers are in USD billions ~FOFIC



MATERIALS PROCESSING ATTRACTIVENESS

Segment Revenue vs Gross Margin (US$5; %) Forecasted Long-Term Metal Demand (/ndexed to 1.0)

$22 s09 $20 s09 $21 S1.71

m 2020

2025 = 2030

83

AWP Revenue

0,
i 8% o 7% 7%

12%

MP Revenue

13%

=O=AWP GM

14%

11%

0%

$3.0 $7.3 $2.1 314 $1.8 $1.3 822 $1.7

MP GM
14%

2015

2016

2017

2018

2019

2020

2021 Steel Zinc Coal Tin Alum. Copper Nickel Lithium

US Road Mileage and Residential Trends (000 km's) Cement Consumption (Bmt)

Total ==o==Unpaved ==>==Homes Built(000's)

4,200 - - 1,700 4.2 42
4,100 - W - 1,200

4,000 - - 700

390 ———m——— 200

1970
Material Processing provides higher margin exposure to an array of diversified industry subsets with stable growth trajectories

2005 2009 2013 2017 2021 1980 1990 2000 2010 2020 2030 2040 2050

Source: Terex Disclosure, Industry Reports, Bloomberg, US Geological Survey, International Energy Agency, 5
Note:
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FOCUS, SIMPLIFY AND EXECUTETO WIN

Management actions to restructure the company have gone largely AWP = MP Cranes = MHPS wm Construction

underappreciated by the market
119% Il 1%
Improving cost structures without limiting organic growth and accretive 339%
M&A thataligns with core strategies 22% 41% I 44%

Transformation from an M&A-driven company to a process-driven
company thatleverages|IT as a strategic asset
9%
Rapid innovation and new product rollout: 30 products released from
March 2020 to March 2021

Created moat within core segment through brand recognition, high quality
products, low cost of ownership and increased rental ROIC 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Favourable Financials, Unfavourable Valuation

ROA NetDebt/ EBITDA Gross Margin SG&A Margin 3Y Rev CAGR EV/EBITDA
2016 2.6% 5.1x 19% 12% -16% 8.0x
Terex 2021 7.0% 1.2x 20% 10% -9% 8.6x
2024 10.6% 0.2x 20% 9% 8% 6.9x
2016 6.4% 1.4x 34% 22% 1% 19x
Peers 2027 7.6% 1.3x 36% 20% 2% 16x
2024 8.7% 0.8x 37% 19% 6% 11x

ROA NetDebt/EBITDA Gross Margin SG&A Margin 3Y Rev CAGR EV/EBITDA

Peers Terex Peers Terex Peers Terex Peers Terex Peers Terex Peers Terex

Company transformation tailwinds and strategy of offsetting risk through innovation will continue to drive return on capitalgrowth

Source: Global Aerial Work Platform Market 2020-21 & 2028 Report; Refinitiv; Bloomberg; Capital IQ, Terex 2021 Annual Report, IBIS world 6 &n
Note: Table numbers in USD; Table does notinclude Corporate Eliminations and otherin percentage calculations. MHPS is Materials Handling and Port Solutions. FIC



COMPARABLES ANALYSIS

Company Mkt Cap EntVal EBITDA EV/EBITDA Price/CF RevCAGR EBITDA Margin Capex% FCFYId. ND/EBITDA Div.YId. Target

In US$B Current Current Wz 3Y Avg 3Y Avg 2025 3Y Avg 3Y Avg Current Current Current
Astec 0.9 1.0 0.1 12 15 7% 8% 10% 26% 5% -1.9 0.9% 33%
Caterpillar 116.3 17.7 10.4 10 14 9% 19% 19% 12% 6% 0.2 2.0% 12%
Deere 128.3 135.5 9.7 13 16 5% 20% 20% 1% 5% 0.4 1.0% 2%
Hyster Yale 0.5 1.1 0.0 16 NA 4% 0% 3% NA NA 2.2 4.1% 54%
Manitex 0.1 0.2 0.0 " 18 5% 3% 8% 13% 0% NA NA 13%
Manitowoc 0.5 0.8 0.1 5 4 1% 6% 8% 45% 6% 3.6 NA 39%
Oshkosh 6.3 6.1 0.7 7 9 6% 8% 10% 30% 8% -0.3 1.6% 14%
Shyft Group 1.1 1.1 0.1 7 " 8% 1% 13% 21% 6% 0.2 0.7% 27%
Average 10 12 1% 9% 1% 23% 5% 0.6 1.7% 24%
Terex 8% 10% 1% 16% 9% 1.2% 34%
EV/EBITDA (NTM) Asset Efficiency vs Peers
Terex Peers S&P
1.9%
1.5%
15x
6.5% 6.6%
6.9%
10x - 6.7%
5.2%
5x A . 4.8% 5.0% 5.0%
4.3% o =O=Terex Peers
Dec 2019 Jun 2020 Dec 2020 Jun 2021 Dec 2021 2014 2015 2016 2017 2018 2019 2020 2021

Despite beinga smaller company by Mkt Cap, Terex fares well against competitors, and trades relatively undervalued in terms of EV/EBITDA & P/E

Source: Bloomberg, Refinitiv 7 ¢
Note: All figures as of April 8th, 2022 DFIC



DCF VALUATION

y17713 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E m

EBITDA 305 382 461 512 560 588 615 639 661 680 Capital Structure

Less: D&A (51) (56) (60) (63) (65) (67) (69) (70) (71) (72) DebtWeight 23%
EBIT 254 326 401 449 495 521 546 569 590 608 Equity Weight 7%

Less: Tax (47) (62) (78) (88) (98) (104) (110) (118) (125) (129) | | Cost of Debt 4.0%
NOPAT 207 265 323 361 397 417 437 451 465 479 Borrowing Rate 5.0%

Add:D&A 51 56 60 63 65 67 69 70 4l 72 TaxRate 21%

Less: CAPEX (89) (97) (104) (109) (114) (117) (120) (122) (124) (126) Cost of Equity 8.4%

Less: NWC Changes (133) (104) (89) (65) (55) (41) (36) (30) (23) (17) Risk Free Rate 1.75%
Unlevered FCF 37 119 190 249 293 326 350 369 388 409 Beta 1.25

DiscountFactor 1.00x 0.92x 0.85x 0.78x 0.72x 0.66x 0.61x 0.56x 0.52x 0.48x ERP 6.5%
PV of UFCF 37 110 162 195 21 217 214 209 202 196 WACC 8.5%

Exit Multiple Method

Target Price Derivation Sensitivity Analysis

FinalYear EBITDA 680 FinalYear UFCF 409
EBITDA Multiple 6.5x | | LT Growth Rate 0.50%
Terminal Value 4,421 Terminal Value 5,130
Discount Rate 0.48x DiscountRate 0.48x
PV of Terminal Value 2,121 PV of Terminal Value 2,461
PV of Cash Flow 1,752 PV of Cash Flow 1,752
NetDebt(Cash) 407 NetDebt(Cash) 407
Equity Value 3,466 Equity Value 3,806
Shares Qutstanding 70.9 Shares Qutstanding 70.9
Target Share Price $48.89 Target Share Price $53.68

EBITDA Multiple

2.5x
3.5x
4.5x
5.5x
6.5x
7.5x
8.5x
9.5x
10.5x

Exit EBITDA (USD$M)

48 530 580 630 680 730 780 830 880
% -10% 9% 8% 7% 6% 5% 4% 3%
2% 3% 4% 6% 7% 9% 0% 12%  13%
14%  16% | 18%  20%  21%  23%  25% | 21%  29%
26%  20% | 31%  33%  36%  38%  40% | 42%  45%
0%  42% | M%  47%  50%  52%  55% | 58%  60%
51%  54% |

64%

Ourtargetprice is $51 based on ablended average of6.5x our2031E EBITDA and Gordon Growth Method

Source: Bloomberg, Refinitiv

Note: All numbers except for share price are in USD millions
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CATALYSTS & RISKS

Global Infrastructure T T [ T ] * Approved $1.2 trillion US infrastructure billand the European Union’s approved €300bn bill to 2027

Spending » Terexhas ahistory of being sensitive to government spending
Supply Chain T T * Manufacturersare rebuilding supply chains to gain a competitive edge
Resilience * Increaseddigitaltechnology adoption canincrease overall operational efficiencies

Renewed Resource T T T * Following recentsanctions against Russia, Western countries maylook to bolsterin-house naturalresource
Extraction Efforts extraction operations, providing a boost to the materials processing segment (mining, lumber & agriculture)

L Risks ] Likelihood

Extended \l' | ¢ I * Terexsaw low customer demand in its end markets amid the coronavirus pandemic
Pandemic Effects » Newvariants may hamperrecovery by disrupting demand in Terex's markets, thusimpacting its operations

Dependence Upon Third ¢ | ‘L I » Terexhas asingle-source supplierfor one of its operating segments (Canadian AWP)
Party Suppliers o Supplierdelays may hindercompany production, forcing alternative optionsto be soughtout
Backlog ¢ * Beingunable to fulfillthe company’s significantbacklog poses a risk to profitability and future customer
Inefficiency growth, as customers may turn to a competitorreceive goods and services faster
Extended Pandemic Effects Backlog Inefficiency (Book:Bill)
— 2.0x A
Redmond Raymond Moses Lake “Our production and supply chainteamare
200% maximizing orders shipped to costumers 15
LIX T
1o0% 0 lationshi ith li
ur strong relationships with suppliers means we
100% ) J p hP 1.0x 1

are receiving a higherallocation of components
50% “ relative to competitors
4 0.5x
B _| ______ At
50% - / Our engineering teams are working with suppliers
J/‘N\ to redesign components to maximize availability of o

- 0,
100% critical electronic subsystems.” Q1 03 a1 @3 a1 @3 a1 @3 a1 @3 a1 @3 a1 @3
Nov 20 Feb 21 May 21 Aug 21 15 '15 '16 '16 "17 '17 18 "18 "19 "19 '20 '20 '21 21

Terex is well-positioned to tackle operational inefficiencies resulting from global supply chaindisruptions and extended impact from the pandemic

Source: Company Filings, Global News, Refinitiv, Bloomberg, 9 &n
Note: All figures as of April 8th, 2022 ~FOFIC



CONCLUSION

Re-organization by new managementhasled focusto

Strategy theirtwo most profitable and growth-oriented segments

Currently valued ata discountrelative to peers, allowing
room for a correctioninvaluation

Formidable
Segments

Efficient Supply
Chain

Sustainable
Increase in KPIs

Main segments — materials processing and aerial work
platforms— are well-positioned in high-growth industries

Strong integration and communication within the supply
chain allows foroperational effectiveness

Metrics such asrevenue, netbookings, and Book-to-Bill
ratio show high demand and delivery of products

Valuation Assessments

| $51 |

52 Week Range

Analyst Forecasts

|
Comparable I
Companies |

Exit Multiple
Method

Gordon Growth
Method

$30 $50 $70 $90 $110 $130

Investment Summary

New Business

Shareholder Breakdown

3%

*

Vanguard I 11%
BlackRock. I 10%
PZENA] [

FuLLer « Tracer [l 4%

[>> Dimensional I 4%

= Mutual Funds
Other Institutions

= Retail and Other

B [nsider Holdings

FISHER INVESTMENTS 0
(]

Trajectory to Target Price and Beyond

Global Infrastructure Spending

L

.t Growth through sensitivity to government spending
2023 Continuous Supply ChainEffectiveness
Constantwork to ensure products are being delivered
2028 Adoption of Electric Products Increasing Demand
Significantportfolio ofeco-friendly goods
2030 Supplying products with short-life cycles
Need forreplacementensunng consistentdemand
2035 Industry need for commodities requiring extraction tools
EV batteries andothers require Terex's products

Terex will benefitfrom a variety of factors that will foster sustainable and significantshort andlong-term growth

Source: Company Filings, Refinitiv, Bloomberg,
Notes: Note: All figures as of April 8th, 2022
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cEo cro cso o
Jotn Garson, . ulle Beck Randy wilamson Andrew Campbell
i -
s O ot e 21 g b
o s : e

© EStrgnsores D9 S Dyt iscosa WO Doty S oame pt e

opensaiion

]~ S s (nde) ——Rasosd 941

v ‘= Compansation t Risk

Rp—

faienalis o N — [
BACKLOG BURNTHROUGH

. s o s s

o
- e o s s
500
s
5 s
s s s

swnsm SpentogioUsse .

SpendngioUsse

sowa R r Lo Lh e
o

[omm——— Frs

Valuation Scenarios

ey :

AWP Demand and Peer Rental CapEx

Mult-year Repacement Oyle Dring Dovar

3
‘D High costumes Capb plars, Lsage rates and + leadng ind catoes -
el S

[T ——

s ssm
2
“' 2
s s
s
—_—

s Eqvomnt ey ms ms w0 ws ow mn @a ez
S T

Goners TolRavn ntag s wSunbek

ettt e » d.

RECENT MANAGEMENT COMMENTS

i I all standpoint -we've said

that
Evercare S1 Conference, March 15t (20 min) SRR

"We're substantially below that (25x net debUEBITDA)
right now, and we will be below that at the end of the
year” - Evercore S1 Conference, March fst

3
1]
Ganla,

[T

[ e ]

Fistlet me start off and say our thoughts and prayers go  “We noed to be price cost neutral to offset material and
out1o the people of Ukraine® 3 : March Ist
March fst amin) (3dsmin}
‘Specifically for Terex - we don't have a lot of exposure. “We have been dynamic in our pricing (in our MP
o ths situation, 1o quaniy it anly have abouta milion  business -t adjustfo this inflationary environment we
dollars in sales in Ukraine, and 26 million nto Russia see" - Evercors S1 Canforence, March fst
which are cash based (ltle to no AIR isk”)' ~ Evercore  “We've been very transparent with customers n terms of
1 Conference, March 1st ‘what we're secing and why wa're asking for
increases" - Evercore S| Conference, March It
(6:40min}

= FIC



CASH USE

$1,250 -

m Capital Expenditures Research and Development  m Dividends Paid  ® Buybacks  ® Acquisitions

$1,000

$750 -

$500 -

8250 - - | ] .
1 -

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Aggressive costand working capitalmanagementhas beena key driver of free cash flow

Source: Bloomberg 13 *]
Notes: : Allinformation as of April 10t, 2022, all $ numbers in USD millions ~FOFIC



RUSSIA CONSIDERATIONS

Russian Global Production as a Percentage of Global Production

37%

Palladium Gas Platinum 0il Nickel Gold Steel Coal
Total Sales by Country/Region
54%

7%
North and South America Western Europe Asia-Pacific China Russia Ukraine Rest of World

Russia has a significantshare of global productionand global reserves. Total salesin Russia and Ukraine amountto $26 Million.

Source: Statista 1 *,
Notes: : Allinformation as of April 10t, 2022, all $ numbers in USD millions ~FOFIC



MANAGEMENT OVERVIEW

CEO CFO CS0 (W [1) President- MP
John Garrison, Jr. Julie Beck Randy Willamson Andrew Campbell Kieran Hegarty

Experience: Experience: Experience: Experience: Experience:

» Joined Terexin ‘15 * Joined Terexin ‘21 » Joined Terexin ‘07 e Joined Terexin ‘16 » Joined Terexin ‘99
» CEO: Bell Helicopter (Textron) » SVP,CFO: NOVA Chemicals » Strategy roles at DuPont, Booz VP, CIO: Xerox Technology * GM positions at Finlay
Education: + CFO: Joy Global Mining Allen » CIO Americas: General Electric  Education:
* MBA: Harvard, with distinction ~ Education: Education: Education: » BA: Queens University
* BS Engineering: USMA » BBA: University of Wisconsin *  MBA: Duke University * BA: Notre Dame *  MBA: University of Ulster
« CPA » Chemical Engineering: Clemson
CEO Compensation 2020 Other Executive Officer Compensation Mix
$100 Shareholder Returns (Index) —==O=Realized ($M)
$75
; $63 = Compensation at Risk
58
$10.6 = Base Salary
® LT Incentive'
$8.3
m Performance
$6.0
$5.1
2017 2018 2019 2020

Terex benefits from an experienced executive team who has been ableto re-direct Terex’s operations successfully in recentyears

Source: Company Filings, Corporate Website 15 *J
Note: 1- Includes bonus, and stock awards based primarily on equity, and ESG performance ~FOFIC



VALUATION SCENARIOS

Average of Valuation Scenarios

Average of Valuation Scenarios

EBITDA Multiple and Exit EBITDA Analysis Long Term Growth Rate and WACC Analysis

Average of Scenarios Percentage Increase/Decrease Average of Scenarios

Average of Valuation Scenarios

Average of Valuation Scenarios
Bear Base Bull
Bear | 8% 9% 11% 12% 14% 15% 17% 18% 20% 21% 23%
14% 16% 17% 19% 21% 22% 24% 26% 28% 30% 32%
21% 23% 25% 26% 28% 30% 32% 34% 36% 38% 41%
28% 30% 32%§ 34% 36% 39% 41% 43%; 45% 48% 50%
36% 38% 40%§ 43% 45% 47% 50% 52%i 55%
Base | 44% 46% 49%§ 52% 54% 56% 60% 63%
53% | 61% 64% ?
62% T2% 5% 79% 82% 86%

Bull

Exit EBITDA (USD$M)

480 530 580 630 680 730 780

830

880

8% -T% -6%
6% 7% 9%
20% 21% 23%
33% 36% 38%
47% 50% 52%
61% 64%

-5%
10%
25%
40%
55%

2.5x
3.5x
4.5x
5.5x
6.5x
7.5x
8.5x

1% -10% -9%
2% 3% 4%
14% 16% | 18%
26% 29% | 31%
39% 42% | 44%
51% 54% | 58%
64%

EBITDA Multiple

4%
12%

-3%
13%

WACC

10.5%
10.0%
9.5%
9.0%
8.5%
8.0%
7.5%
7.0%
6.5%

-0.3% -0.1% 0.1% 0.3%

Long Term Growth Rate

0.5% 0.7% 0.9% 1.1% 1.3%

18%
25%
34%
43%
54%

25%
34%
44%
55%

2%
36%
46%
57% |

20%
29%
38%
48%
59%

22%
30%
39%
50%
62%

23%
32%
42%
52%
64%

19%
27%
36%
45%
56%

Ourtargetprice is $51 based on ablended average of6.5x our2031E EBITDA and Gordon Growth Method

Source:
Note: Implied upside based off of the share price as of April 8, 2022

29%
38%
48%
60%

30%
40%
51%
63%




ESG ANALYSIS

mmmm Scope 17 mmmm Scope 22 Emissions Intensity? 22% W2013 w2018 m2023T

92,899
87,246

I 69,312
0,
48% 49%
. 50%
2017 2018 2019 2020 Leadership Line Roles Total
UN Sustainable Development Goals 2025 Diversity, Equity, Inclusion Targets
. . . 35%
Growing and improved reliance on renewable energy m 2021 ™ 2025T

o 22%

#‘vi Donates food and resources to communities in need

IIII Sponsors STEM academic initiatives

m Programs to attract and develop female talent

Leadership Leadership

] u.s. EMEAR
EH Supports expanding infrastructure and clean energy

Minorities Women

Terex has been sustainably increasing its ESG-related metricsrelative to industry standards

Source: Company Filings, Refinitiv, 17 *]
Notes: 1- Direct emissions from owned and controlled resources. 2- Indirect emissions from purchased energy. 3- Measured in (tons per $100,000 of revenue) ~FDOFIC



REVENUE HISTORY

Geographic Revenue Breakdown: 2017-2021

HEE .
ER K= K=

m Rest of World
m Asia-Pacific
Western Europe
B North and South America

2017 2018 2019 2020 2021

% of AWP Market Revenue 2017-2021

I I 1
Manitex
17% 17% 17%
Aichi
m Haulootte

= Manitowoc
m Hyster-Yale
Terex

= Oshkosh

2017 2018 2019 2020 2021
Terex has seen anincrease in its revenues coming from the Asia-Pacific,and has been a consistently strong playerin the AWP industry

Source: Company filings 18 *,
Notes: All figures in USD as of April 8th, 2022 ~FOFIC



BACKLOG BURNTHROUGH

Arial Work Platform Segment (/S$V)

mmm Order fulfillment As % of ordersreceived 149%
0,
040, 104% 14% 106% 104%
o 87%
2,894
S $2,674
$2,312
$2,169 $2,017
I $1,759 I $1,774 I
2015 2016 2017 2018 2019 2020 2021

Materials Processing Segment (US$V)

mmm Qrder fulfillment As % of ordersreceived
. 130%
102% 106% 111% 116% 113%
88%
$1,990
$1,698
$1,488 $1,450
$980 $1,091 $1,103

2015 2016 2017 2018 2019 2020 2021

Terex s increasinglyacclimatizing to the Post-COVID era, going through their backlog atan accelerated pace

Source: Company filings 19 *J
Notes: TBRE



AWP Demand and Peer Rental CapEx

Multi-year Replacement Cycle Driving Demand NA AWP Demand Units: Up 15% in 2022E and 10% in 2023E
1 120k -
.‘ High customer CapEx plans, usage rates and + leading indicators
J 100k -
£y
ti i* Fleetreplenishments neededafterpandemic-induced extensions 80k -
/‘ . L 60k -
.I Strong margins & growth expected when supply chainissues abate
40k
Improving non-residential constructiontrends pushing growth
20k
A,
coLn]  =90% of AWP units are eventually sold to rental costumers
——— 1995 2000 2005 2010 2015 2020
Growmg Rental Channel (U/S$5) Increase in United Rental and Sunbelt CapEx (U/S$B)
7 ===US Equipment Rental Industry $35 1 = United Rentals Sunbelt
$70 - Construction Equipment Rental Revenue $3.0 -
$60 === (General Tool Revenue
i $25
$50 _/
$2.0 1
$40
$1.5
$30 A
$20 1 — $1.0
$10 $0.5 -
- T T T 1 = T T T T T T T
2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022E

Avariety offactors —includinganincrease in rental CapEx and a multi-yearreplacementcycle — will help drive demand for TEX's AWP segment

Source: JP Morgan, company filings, Bloomberg Finance L.P estimates 2 *J
Notes: All information as of April 8th, 2022, all$ numbers in USD millions ~FOFIC



MINING CAPEX

Global Mining CapEx Growth at 1.2x GDP Growth Through a Cycle (US$B)
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An increase in commodity prices, alongside thatin global miningCapEx, willhelp boostTerex’s operations and overall performance
Source: Bloomberg Finance L.P, J.P Morgan, Company Reports 27 *]
FIC

Notes: All numbers in USD as of April 9t, 2022



CONSTRUCTION SPENDING AND ROC

Total Public Construction Spending & 3-Month Rolling Return On Capital (US$B, %)
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Total Construction Spending & 3 Month Rolling Return on Capital (U/S$B; %)
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An increase in construction spending— expected to continue ata moderate pace— will help bolster growth for both of Terex’'s segments

Source: US Census Bureau, J.P Morgan, 29 *J
Notes: All figures as of April 9, 2022 ~FOFIC



CONSTRUCTION SPENDING AND ROC

Private Residential Spending * 3-Month Rolling Return on Capital (/S$B; %)
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An increase in construction spending— expected to continue ata moderate pace— will help bolster growth for both of Terex’'s segments

Source: US Census Bureau, J.P Morgan,
Notes: All figures as of April 9, 2022
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Manufacturing Purchasing Managers Index

ISM Global Manufacturing PMI
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The United States and Eurozone PMIfall in line with the ISM Global Manufacturing PMI

Source: Bloomberg 24 &n
Notes: All figures as of April 9th, 2022 ~Foric



RECENT MANAGEMENT COMMENTS

“From a capital allocation standpoint—we've said “We think there s a lot of opportunity within
1 : " productand distribution (in recycling)-, we “We absolutely have the balance sheet
that we re Comfo ra ble Wlth a 25X net debUEBITDA an— believe that over time there willbe some capacity tomake some larger transactions
EVE rcore S| Confe rence I\/Iarch 1St(20 min) opportunities to make some acquisitions moving forward”
' within the industry”
“We're substantially below that(2.5x netdebt/EBITDA)
rightnow, and we willbe below thatatthe end ofthe £ CONTINENTAL BIOMASS INDUSTRIES ~ April20th, 2015

year” —Evercore Sl Conference, March 1st

Geanie GENIE  July22nd, 2002
Pricing and Inflation
“First letme start off and say ourthoughts and prayers go “We needto be price costneutral to offsetmaterial and
outto the people of Ukraine"— Evercore S| Conference, logisticsinflation"— Evercore Sl Conference, March 1st
March 1st (3min) (3.45min)

“We have been dynamic in our pricing (in our MP
business) -to adjustforthis inflationary environmentwe
see"—Evercore Sl Conference, March 1st

“Specificallyfor Terex - we don'thave alotof exposure
to this situation, to quantify it we only have abouta million
dollarsin salesin Ukraine, and 25 million into Russia

which are cash based (*little to no A/R risk*)" —Evercore “We've been verytransparentwith customersin terms of
S1 Conference, March 1st whatwe 're seeing and whywe're asking for
increases" —Evercore Sl Conference, March 1st
(6.40min)

The companyis confidentin its strategic directionsand ability to respondto any possible external force

Source: ¢
Notes: 25 FoFic



FURTHER COMPS

Regional Revenue Splits

Price / Cash Flow EV/EBITDA FCF Yield

2021 2022 2023 2021 2022 2023 2021 2022 2023 0SK -
Agco 14 9 9 9 7 7 3% 6% 8%
Bucher 13 13 " 8 1 7 6% 5% 6% ALSN I-
Caterpillar 15 14 13 13 " 10 5% 5% 6% MIDD _
CNH Industrial 9 i 8 6 1 7 6% 9% 8%
Deere 20 17 15 17 14 12 4% 4% 5% PCAR I
Epiroc 29 26 24 21 18 16 3% 3% 4%
Escorts 18 19 17 19 19 17 3% 2% 3% DE --
FLSmidth 9 9 7 1 6 5 6% 5% 8%
Guangxi 137 12 12 1 9 2% 6% 0% CM| N
Hitachi 7 18 7 13 8 7 1% 1% 3%
Husqvarna 9 10 8 8 8 7 1% 5% 6% TEX _
Komatsu 9 10 8 13 8 7 6% 2% 4%
Kubota Mmoo o1 1M 110 1% 0% 3% W g
Lonking Holdings 7 5 7 3 3 2%  16% 17%
Manitou 8 6 6 5 5 4 6% -1% 4% TRMB -
Metso 13 12 10 " 9 8 5% 6% 1% KMT _
Oshkosh NA 10 9 10 9 7 10% 8% 7%
Sandvik 14 12 " " 9 9 5% 5% 7%
Sany Heavy Ind 10 12 9 8 8 8 9% 8% 9% M -
Sumitomo Heavy Ind 6 5 4 5 4 4 3% 6% 6% CAT -_
Takeuchi 9 13 8 6 4 4 M% 1% 10%
Wacker Neuson 7 8 7 5 5 5 6% 2% 5% CNHI --
XCMG Construction 14 13 5 10 8 8 7% 8% 12%
Zoomlion Heavy Ind " 4 9 8 7 7 9% 8% 12% AGCO --
Aver-age 12 1" 10 10 9 8 5% 6% 7% ) 20% 0% 60% 80% 100%
Media 1" 1 9 9 8 7 5% 5% 6%
Terex 7 8 9 3 6 5 8% 8% 9% B North America Europe ™ South America M Rest of the World

The companyis confidentin its strategic directionsand ability to respondto any possible external force

Source: Bloomberg, JP Morgan 26 *}
Notes: All figures as of April 8, 2022 ~FOFIC



