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The following applies to this presentation, the oral presentation of the information in this presentation by Cargotec Corporation 
(the “Company” or “Cargotec”) or any person on behalf of the Company, and any question-and-answer session that follows the oral 
presentation (collectively, the “Information”). In accessing the Information, you agree to be bound by the following terms and conditions. 
This presentation does not constitute an offer of or an invitation by or on behalf of Cargotec, or any other person, to purchase any securities.

The Information includes “forward-looking statements” that are based on present plans, estimates, projections and expectations and are not 
guarantees of future performance. They are based on certain expectations and assumptions, which, even though they seem to be reasonable 
at present, may turn out to be incorrect. Shareholders should not rely on these forward-looking statements. Numerous factors may cause the 
actual results of operations or financial condition of Cargotec, Kalmar or Hiab to differ materially from those expressed or implied in 
the forward-looking statements. Information in this presentation, including but not limited to forward-looking statements, applies only as 
of the date of this presentation and is not intended to give any assurances as to future results.

The Information includes estimates relating to the benefits expected to arise from the planned partial demerger, which are based on 
a number of assumptions and judgments. The assumptions relating to the estimated benefits arising from the planned partial demerger are 
inherently uncertain and are subject to a wide variety of significant business, economic, regulatory and competitive risks and uncertainties that 
could cause the actual benefits arising from the planned partial demerger to differ materially from the estimates in this presentation. Further, 
there can be no certainty that the planned partial demerger will be completed in the manner and timeframe described in this presentation, 
or at all. All the discussion topics presented during the session and in the attached material are still in the planning phase. The final impact 
on the personnel, for example on the duties of the existing employees, will be specified only after the legal requirements of each affected 
function / country have been fulfilled in full, including possible informing and/or negotiation obligations in each function / country.

Disclaimer
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Refocusing for 
higher financial 

performance through 
sustainability and 

growth in profitable 
core businesses

Planning of 
separation of 

core businesses 
Kalmar and Hiab

to unlock 
shareholder value

Cargotec is in a great position to create further 
shareholder value

Record-breaking 
financial 

performance in 
Q2/23
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Our core businesses focus on high margin solutions 
and recurring business
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Core businesses are growing with stable profitability…

-5%1

+6%1
MEUR MEUR

1) Sales CAGR 2013-2022
 *) Kalmar heavy cranes and MacGregor
All figures management estimates
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…with both consistently delivering double digit 
profitability

+5%

+7%

Sales CAGR 
2013-2022

MEUR

New Kalmar figures management estimates 6
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Announced on 27 April 2023:

Cargotec plans to separate 
Kalmar and Hiab
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Cargotec Board has decided to 
investigate and initiate a process 

to potentially separate its core 
businesses Kalmar and Hiab

into two focused world-leading 
standalone listed companies
to unlock shareholder value
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Unlocking shareholder value

Cargotec is planning to separate Kalmar through a partial 
demerger
The separate listing of Kalmar on Nasdaq Helsinki 
is expected to take place in 2024 
In parallel, Cargotec’s focus remains to continue looking 
for a solution for MacGregor during 2024
If the planned actions are completed, there would be three 
separate businesses, Kalmar, Hiab 
and MacGregor (ref. to announcement in Nov. 2022)
The planned actions would be subject to shareholder approval 
and normal local legal requirements 
and works council consultations
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The purpose of the planned partial demerger is 
to carry out the separation of Kalmar and Hiab 
and unlock shareholder value by allowing both 

businesses to pursue sustainable profitable 
growth opportunities independently.
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Strategic rationale of the planned separation: Logical 
next step to capture full business potential

Unlocks the full potential of Kalmar and Hiab with more distinctive 
strategies and investment stories 

Increases attractiveness and facilitates fair valuation of the 
businesses with currently limited cross-selling and operational synergies

Enhances Kalmar’s and Hiab’s business performance 
through higher agility, decisiveness and stronger management focus

Allows faster organic and inorganic growth thanks to a more 
tailored capital allocation strategy and flexible access to external capital

Simplifies structures and improves the governance of the 
separate businesses and provides greater transparency and accountability
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Limited overlap between the businesses – across end-markets,  
sales & distribution channels and technological focus

Technology forerunner in container handling and heavy 
logistics with strong market positions, geared to grow by 

making the industry electrified and more sustainable

Industry pioneer in on-road load handling with a strong 
track record of profitable growth and attractive 

M&A potential
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Plan is to create two standalone listed companies

Today Intended transition 
period 2023–2024

Targeted structure 2025+

Kalmar Hiab MacGregor

Kalmar

Hiab
SOLUTION 

for
MacGregor

Kalmar Hiab

Including 
competences from 
current Cargotec

Including competences from 
current Cargotec

Including competences from 
current Cargotec

Including 
competences from 
current Cargotec
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Structure of the planned transaction

Listing and 
ownership

▪ Kalmar listing on Nasdaq Helsinki
▪ Kalmar fully owned by 

shareholders – no direct 
ownership by Cargotec

High 
transaction 
certainty

▪ No investments required from 
shareholders

▪ No proceeds needed by Cargotec
▪ Limited dependence on capital 

markets

Conditions 
precedent

▪ Shareholder approval
▪ Normal local legal requirements 

and works council consultations

Cargotec

Hiab (and MacGregor) Kalmar

Existing Cargotec shareholders

100%

100%100%

Post transaction (and MacGregor divestment) Kalmar and Hiab would be separate 
standalone businesses

Envisaged structure post demerger
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Next Steps And Time Plan*

April 2023 ▪ Cargotec Board of Directors has decided to investigate and initiate a process to 
potentially separate its core businesses Kalmar and Hiab into two standalone 
companies

During 2023–24 ▪ Cargotec Board of Directors to approve the partial demerger plan 
▪ More information on the businesses and process provided
▪ Shareholders meeting to resolve on the demerger

During 2024 ▪ Standalone Kalmar listing on Nasdaq Helsinki
▪ Continued focus on looking for a solution for MacGregor

2025 onwards ▪ Kalmar and Hiab separately listed companies

*subject to change

Provided the shareholders decide to proceed with the process
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Record-high 
profitability

Cargotec’s Q2/2023 
• Orders received back to 

pre-covid level
• Strong development in 

sales and profitability 
• Planned separation of 

Kalmar and Hiab 
progressing according to 
plan
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Highlights of Q2/23 – Record-high comparable operating 
profit driven by higher deliveries

Orders received decreased by 28%
● Decline in all business areas compared to 

record-high comparison period

Sales increased by 25%
● Service sales increased by 14%
● Eco portfolio increased by 26%

Comparable operating profit 
increased by 94%
● Kalmar +37 MEUR
● Hiab +19 MEUR
● MacGregor +21 MEUR

The comparable operating profit definition changed in 2023, 
figures in the comparison period have been restated.
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Outlook for 2023 
unchanged

Cargotec estimates its core 
businesses’1 2023 comparable 
operating profit to improve from 
2022 (EUR 3842 million) and 
MacGregor’s comparable 
operating profit in 2023 to be 
positive (EUR -472 million)3

1) Core businesses = Hiab and Kalmar excluding heavy cranes and 
including corporate administration and support functions.

2) Cargotec has changed the definition of the alternative performance 
measure comparable operating profit starting from 1 January 2023. 
Comparison figures have been calculated based on the new definition. 
Additional information about the definition is presented in the stock 
exchange release published on 4 April 2023.

3) Cargotec’s outlook for 2023 does not include the comparable operating 
profit of Kalmar heavy cranes business which will be discontinued. 18
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