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EDITORIAL 
MESSAGE FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS 

 

 

In 2021, we were still suffering from the pandemic that began in 2020. It 
is weakening but still impacts our business and complicates production 
and services at all levels. 

However, our order intake largely exceeded our expectations, and our 
order book of nearly three billion euros at the end of December gives us 
good visibility on our activity in 2022. Given these factors, our growth of 
more than 18% in 2021 could have been even stronger if we had not been 
heavily impacted by supply pressures. 

The recovery has surprised many players who cannot meet their needs 
for components. This situation affects all industries without exception. 
Despite all this, our teams once again demonstrated their commitment 
and agility in dealing with these difficulties. As a result, we were able to 
ŎƻƳǇƭŜǘŜ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ƴŜǿ /ŀƴŘŞ Ǉƭŀƴǘ ŦƻǊ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊŜ 
of platforms. It is now operational and will give us the opportunity to 
respond to the fast-growing demand. 

Our Board of Directors voted for a massive investment plan to support 
our growth and development at all our French production sites. Expansion 
work is set to begin in Ancenis. All these transformations will help increase 
productivity and cope with inflation, which is now the subject of the next 
fiscal year. 

We are actively working on the key pillars for the future of the company: 
digitization and the energy transition with the development of electrical 
equipment. Work on the implementation of measures to reduce our 
carbon footprint led us to embark on an ambitious low-carbon trajectory 
for all our businesses and products. In a rapidly changing world, the Board 
decided to create a CSR Committee to monitor and support the work of 
the teams. 

Finally, I am pleased to announce that our Board renewed its confidence 
in Michel Denis for a third term, which will begin at the General Meeting 
in June 2022. This renewal will strengthen our stability, which is very 
important for the teams, and will enable us to move forward on the many 
projects we are planning for our company. 

I would like to recognize the work that everyone has done during this 
fiscal year, which was still so troubled. 

I also thank our shareholders, who put their trust in us, and I reassure 
them of my total dedication. 

 

 

Jacqueline Himsworth 

Chairman of the Board of Directors 
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MESSAGE FROM THE PRESIDENT & CHIEF EXECUTIVE OFFICER 

 

 

VISION AND STRATEGIC PRIORITIES 

A year of strong rebound 

2021 started on the same trend as the last quarter of 2020. Our business 
was marked by a very strong recovery, beyond our expectations, in all of 
our markets and geographical areas. Our order intake reflects this 
ǎƛǘǳŀǘƛƻƴ ǿƛǘƘ ƴŜŀǊƭȅ ϵо ōƛƭƭƛƻƴ ƻƴ ǘƘŜ ōƻƻƪǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΥ ŀ ƘƛǎǘƻǊƛŎ 
record for our group. However, we must be cautious even in this 
favorable environment as tensions are still very high in our supply chain, 
with a sharp rise in commodity prices and still very high transport cost. 

Presentation of our new roadmap 

In order to cope with the transformation of our environment and the 
challenges that await us, at the beginning of 2021 we presented the new 
strategic plan "New Horizons 2025," based on four priorities and two key 
success factors: 

Á exceeding customer expectations with value-added services; 

Á managing the ecological transition to a sustainable business model; 

Á improving our performance by streamlining our activities; 

Á basing our success on a united team, 

with DATA as a game changer and innovation as our DNA. 

We have set ourselves ambitious targets for 2025, including the 
ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǊŜǾŜƴǳŜ ƻŦ ƳƻǊŜ ǘƘŀƴ ϵнΦр ōƛƭƭƛƻƴ ŀƴŘ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ 
of a recurring operating income of more than 8% of revenue. To achieve 
ǘƘŜǎŜ ƻōƧŜŎǘƛǾŜǎΣ ŀ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴ ƻŦ ϵпсл Ƴƛƭƭƛƻƴ ƻǾŜǊ ŦƛǾŜ ȅŜŀǊǎ 
has been approved by our Board of Directors. After investing in our 
production facilities in India and Italy in recent years, we announced at 
the beginning of 2021 the first part of this global plan with a massive 
ƛƴǾŜǎǘƳŜƴǘ ƻŦ ϵул ƳƛƭƭƛƻƴΣ ŘŜŘƛŎŀǘŜŘ ǘƻ ǘƘŜ ƻǇǘƛƳƛȊŀǘƛƻƴ ŀƴŘ 
modernization of our French industrial sites over the next four years. 

Many new developments 

Although this has still been a challenging period, we have been able to 
implement many projects, thanks to the mobilization of teams around the 
world: 

Á the complete overhaul of our range of rotating telehandlers with 
nearly 26 new models produced in Italy; 

Á the extension of our range of fixed telehandlers with three new 
ŎƻƳǇŀŎǘ ƳƻŘŜƭǎ ŀǎǎŜƳōƭŜŘ ƛƴ [ŀƛƭƭŞ όорύΤ 

Á the launch of the new agricultural telehandler, NewAg XL MLT 961, 
designed in Ancenis (44); 

Á a new articulated loader, Gehl AL 550, manufactured in the United 
States; 

Á a new design for our backhoe loader models manufactured in India; 

Á the first edition of our annual CSR "On the Way Up" issue. 

Presentation of our low-carbon pathway 

Reducing our carbon footprint is a priority and our contribution, on our 
humble scale, to limiting our impact on climate change. We have decided 
to pursue an ambitious and realistic low-carbon trajectory. Two major 
targets have been set for 2030: 

Á reduce our own carbon emissions by 46%. This objective applies to 
all of the group's operations around the world; 

Á reduce carbon emissions per hour of use of our machines by 34%. 
The use of our products represents 89% of our indirect emissions. 

We will succeed in staying the course only through the innovation that we 
deploy on a day-to-day basis with our customers, suppliers, and our 
teams. 

Encouraging outlook 

²Ŝ ŜƴŘ нлнм ǿƛǘƘ ǊŜǾŜƴǳŜ ƻŦ ϵмΦф ōƛƭƭƛƻƴ ŜǳǊƻǎΣ ǊŜǇǊŜǎŜƴǘƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ 
growth of 18%. This gives us great visibility on our business in 2022. I 
would like to congratulate all of our teams for their involvement on the 
ground, and I would also like to thank our clients for their loyalty in this 
complex environment. Due to this strong activity, and taking into account 
all the tensions in our supply chain and continuing price inflation, we 
expect revenue growth of more than 20% for 2022. 

We will keep going to "set the world in motion" after these past two 
unpredictable years by offering more and more services and innovation 
to our clients. The mobilization of all employees remains our greatest 
strength in achieving our new roadmap. 

 

Michel Denis 

PRESIDENT & CHIEF EXECUTIVE OFFICER 
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 GROUP PROFILE 
 

AN INTERNATIONAL GROUP 

3 MAIN BRANDS 

31 COMPANIES  

10 PRODUCTION SITES  

2021 KEY FIGURES 

ϵмΣутр Ƴ 
of sales 
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4,500 
employees 

worldwide 

82% 

6.6% 

ϵмст 
m* 

of sales outside 
of France 

in recurring 
operating income 

EBITDA 

ϵтм 
m 

in investments 

ϵмф 
m* 

64% 

In cash and cash 
equivalents net 
of debt 

of capital held 
by the founding 
families 

* Excluding lease commitment. 
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 HISTORY AND HIGHLIGHTS 
 

GROUP HISTORY 

SIGNIFICANT EVENTS IN 2021 

1945 
/ǊŜŀǘƛƻƴ ƻŦ ǘƘŜ 9ǘǎ .w!¦5 aŞŎŀƴƛǉǳŜ 
DŞƴŞǊŀƭŜ ōȅ !ƴŘǊŞŜ .ǊŀǳŘΣ ŀ 
construction and public works company. 

1958 
Creation of the first 
rough-terrain forklift 
based on the idea of 
Marcel Braud. 

1953 
Association Braud 
et Faucheux. 

1995 
Launch of the first truck-
mounted forklifts. 

2008 
Acquisition of the American 
Gehl Company, specialized in 
agricultural equipment since 1859. 

2010 
Gehl and Mustang articulated 
loaders launched. 

1993 
ω Launch of the first MRT rotating 

telehandlers and aerial work 
platforms. 
ω Acquisition of Loc Manutention. 

2015 
Celebration of the 500,000th 
machine produced. 

JANUARY 
Presentation of the ƎǊƻǳǇΩǎ ƴŜǿ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴΣ ϦbŜǿ IƻǊƛȊƻƴǎ 
2025," with a new CSR roadmap. 

 

Launch of a limited edition in Europe for agricultural telehandlers, 
MLT 737 and MLT 741. 

FEBRUARY 
aŀƴƛǘƻǳ DǊƻǳǇ Ǌŀƴƪǎ муǘƘ ƛƴ ǘƘŜ DŀƠŀ ƛƴŘŜȄ ǘƘŀƴƪǎ ǘƻ ƛǘǎ 9{D 
performance. 

MARCH 
Closure of the Waco site (Texas). Transfer of the production of articulated 
loaders to the Yankton site (South Dakota) and relocation of the production 
ƻŦ ŦƻǊƪƭƛŦǘǎ ǘƻ ǘƘŜ .ŜŀǳǇǊŞŀǳ ǎƛǘŜ όпфύ ƛƴ CǊŀƴŎŜΦ 

APRIL 
Announcement of a massive ϵулƳ ƛƴŘǳǎǘǊƛŀƭ ƛƴǾŜǎǘƳŜƴǘ 
plan for all French sites between now and 2026. Launch 
of new ranges of fixed and rotating telehandlers at a 
100% digital "Build The Future" event dedicated to the 
construction and rental market. 

 

JUNE 
Dominique Himsworth joins the Manitou Group Board 
of Directors and Pascal Raoult joins as an employee 
member. Launch of the Gehl AL 550 articulated loader. 

JULY 
Launch of the annual "On the Way Up" issue, dedicated 
to the Manitou Group CSR roadmap. 
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Portrait of Mr. Marcel Braud 

In 1953, Marcel Braud joined the family business Braud and 
CŀǳŎƘŜǳȄΣ ŀƭƻƴƎǎƛŘŜ Ƙƛǎ ƳƻǘƘŜǊΣ !ƴŘǊŞŜ .ǊŀǳŘΦ ¢ƘŜ ŦŀƳƛƭȅ 
business manufactured concrete, cranes, and concrete block 
presses. 

Then in 1958 as a workshop leader, he had the idea of 
diversifying the company's activity by "inverting" the classic 
use of a tractor to make it an rough-terrain forklift. He would 
make the company's success and give it global reach. 

Marcel Braud would go on to hold various positions, from 
workshop manager to head of procurement, before taking 
on the position of Chairman and Chief Executive Officer of 
Manitou BF from 1971 to 1998. He would then become 
Chairman of the Supervisory Board, then of the Board of 
Directors until 2017. 

Today, Marcel Braud is the Honorary President and Founder 
of the Manitou. 

1959 
Launch of the Manitou brand 
όƛƴ CǊŜƴŎƘάmanie toutέ - 
handles everything). 

1984 
Entry to the Secondary Stock 
Market in Paris. 

2017 
Acquisition of the company 
Terex Equipment India. 

1981 
Launch of the 
first telehandlers 
in Ancenis. 

1963 
Creation of the Manitou 
department at Braud and 
Faucheux. 

1980 
Celebration of the 
50,000th Manitou  
rough-terrain forklift. 

1972 
Beginning of internationalization 
with the opening of the first 
subsidiary in the United Kingdom. 

1986 
Acquisition of stake in FARGH, which 
will become MCI, the Italian subsidiary. 

1985 
Creation of the first US 
subsidiary "K-D Manitou" 
in Waco, Texas. 

2020 
Commercial launch of 
the first 100% electric 
rough-terrain aerial work 
platform, 200 ATJ E. 

2018 
ω Celebration of 60 years since the first 

Manitou forklift. 
ω Introduction of the world's first electric 

telehandler prototype. 

2019 
Historic record for revenue 
όҔ ϵнōƴύ ŀƴŘ ƛƴŎƻƳŜΦ 

SEPTEMBER 
Jacqueline Himsworth and Michel Denis are elected 
Entrepreneurs of the Year for the Grand Ouest region 
by the prestigious EY firm. 
The new range of MRT telehandlers is recognized at the 
Movicarga Awards in Spain. 
Triple ISO 45000 QHSE certification obtained at all 
French sites. 

NOVEMBER 
Start-ǳǇ ƻŦ ǘƘŜ ƴŜǿ Ǉƭŀƴǘ ƛƴ /ŀƴŘŞ όпфύ, dedicated in 
particular to electric rough-terrain platforms. 

 

DECEMBER 
Michel Denis' term as President & Chief Executive 
Officer of Manitou Group is renewed for four years. 
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 GROUP GOVERNANCE 
The group relies on its strong corporate governance structure led by the Board of Directors, comprised of 12 members, 4 of whom are independent 
members, and two employee representatives, as well as by the Executive Committee, which is comprised of six members, one of whom is the Chief Executive 
Officer. 

The primary mission of this corporate governance structure is to define and implement the group's strategy. 

CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴΣ ǎŜŜ ŎƘŀǇǘŜǊ р ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜΦέ 

COMPOSITION OF THE BOARD OF DIRECTORS 

 

1 Jacqueline Himsworth ς Chairman of the Board of Directors 

2 {ŞōŀǎǘƛŜƴ .ǊŀǳŘ ς Board member 

3 Dominique Himsworth ς Board member 

4 Michel Trotter ς Employee Board member 

5 ;ƳƛƭƛŜ .ǊŀǳŘ ς Board member 

6 Pierre-Henri Ricaud ς Independent Board member 

7 Christopher Himsworth ς Board member 

8 Marcel-Claude Braud ς Board member 

9 Alexandra Matzneff ς Independent member 

10 /ŞŎƛƭŜ IŜƭƳŜ-Guizon ς Independent member 

11 Dominique Bamas ς Independent member 

12 Pascal Raoult ς Employee Board member 

COMPOSITION OF THE EXECUTIVE COMMITTEE 

 

1 Michel Denis ς President & Chief Executive Officer 

2 ;ǊƛŎ .ŀǎǘŀǊŘ ς Executive Vice President, Human Resources 

3 Elisabeth Ausimour ς President, Product division 

4 IŜǊǾŞ wƻŎƘŜǘ ς Corporate Secretary ς CFO 

5 Laurent Bonnaure ς Executive Vice President, Sales & Marketing 

6 Maxime Deroch ς President, Services & Solutions division 

6 

1 

 

9 11 7 
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 PRESENTATION OF ACTIVITIES AND MARKETS 

 THE GROUP'S ACTIVITIES 

A worldwide reference in handling, access platforms, and earth moving 
equipment, Manitou Group's mission is to improve working conditions, 
safety, and performance around the world, while protecting people and 
their environment. 

Through its three iconic brands - Manitou, Gehl, and Mustang by 
Manitou - the group develops, manufactures, and provides equipment 
and services for construction, agriculture, and industries. 

Since January 1, 2021, the group's organization has been based on two 
divisions around which the operating activities are structured: the 
Products division, the consolidation of the two Handling and Access 
divisions (MHA - Material Handling & Access) and Compact Equipment 
(CEP - Compact Equipment Products), and the Services and Solutions 
division. 

The distribution of the gǊƻǳǇΩǎ ǊŀƴƎŜ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƛǎ ƭŜŘ ōȅ 
the sales and marketing division, which both develops the network of 
1,050 dealerships and builds direct relationships with key accounts 
(international groups and rental companies). The group is active in 140 
countries. 

NET SALES BY DIVISION AS OF DECEMBER 31, 2021 

 

 

PRODUCTS DIVISION 

The Products division designs, manufactures, and distributes material handling, access, and earthmoving equipment for construction, agriculture and 
industrial markets (environment, defense, mines and quarries, etc.). It boosts group development through the quality, appeal, and competitiveness of its 
products, thus pursuing the historic tradition. The product ranges cover rough-terrain fixed, rotating, and heavy-duty telehandlers, rough-terrain, semi-
industrial, and industrial forklift trucks, wheeled or tracked skid-steer loaders, articulated loaders, backhoe loaders, aerial work platforms, truck-mounted 
forklifts, as well as warehousing equipment and attachments. The division develops and manufactures all of its machines at sites ƛƴ !ƴŎŜƴƛǎΣ /ŀƴŘŞΣ [ŀƛƭƭŞ 
ŀƴŘ .ŜŀǳǇǊŞŀǳ όCǊŀƴŎŜύΣ /ŀǎǘŜƭŦǊŀƴŎƻ όLǘŀƭȅύΣ ¸ŀƴƪǘƻƴ ŀƴŘ aŀŘƛǎƻƴ ό¦ƴƛǘŜŘ {ǘŀǘŜǎύΣ ŀƴŘ DǊŜŀǘŜǊ bƻƛŘŀ όLƴŘia). 

FIXED TELEHANDLERS 

With a reach of between 4 and 18 meters and a lifting capacity of up to 6 
tons, the fixed telehandlers are used in both the construction and 
agricultural sectors, and the utilization rate of the telehandler may be up 
to 1,500 hours per year. A wide variety of attachments (bucket, jib, winch, 
cup, clamps, etc.) make the telehandlers very versatile. 

 

 

 

ROTATING TELEHANDLERS 

The rotating telehandlers make it simple to lift loads or personnel to 
heights ranging from 16 to 35 meters with a load capacity of up to 7 tons. 
These characteristics give these telehandlers with the largest lifting 
capacity in the world. The very large range of available attachments and 
the 360 degree rotation make these machines very versatile for any work 
site, including civil engineering works. 

 

HEAVY DUTY TELEHANDLERS 

The heavy duty rough-terrain equipment offers specialized handling 
solutions for the environmental, mining, and industrial sectors, as well as 
to institutional customers such as the armed forces and organizations 
such as the UN, civil protection bodies, etc. When equipped with 
attachments such as tire clamps or cylinder clamps, these machines 
handle the maintenance of bulky, heavy equipment. The highest-
performing equipment can lift loads of over 33 tons to a height of up to 
12 meters. 

 

S&S 
18% 

PRODUCTS 
82% 
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AERIAL WORK PLATFORMS 

The platforms designed and marketed by the group include articulated, 
telescopic, and vertical platforms. They are adapted to a working height 
of between 8 and 28 meters depending on the model. 

The engines of the platforms are primarily combustion engines for rough-
terrain outdoor uses or electric engines for interior industrial applications. 
In 2019, Manitou launched the "Oxygen" label to classify low-pollution 
products. The first machine of this label is an all-terrain zero-emission 
20 meter-high aerial work platform. 

The platforms are primarily marketed through independent regional, 
national, or international rental companies, which makes this a cyclical 
business. 

 

 

 

ROUGH-TERRAIN FORKLIFT TRUCKS 

Sturdy and simple to use, the rough-terrain forklift trucks are the ideal 
product for outdoor applications where stability and maneuverability are 
essential. With a load capacity ranging from 1.8 to 7 tons, they carry heavy 
and bulky loads and are designed to work on all the land, even the 
most rugged. 

 

INDUSTRIAL AND SEMI-INDUSTRIAL FORKLIFT 

TRUCKS 

The forklift trucks are designed for industrial handling applications. 
Several ranges are offered to meet various user needs: semi-industrial 
forklift trucks, combustion forklift trucks, and electric forklift trucks. 

 

TRUCK-MOUNTED FORKLIFTS 

The truck-mounted forklifts are compact forklifts that use telescopic 
booms or masts and are intended to meet the handling needs of carriers. 
The days of waiting for a forklift truck to become available for unloading 
are over. A forklift mounted directly on the truck gives the carrier total 
autonomy and provides a complete handling service. 

 

WAREHOUSING EQUIPMENT 

Warehousing equipment is distributed under the Loc and Manitou brand 
names and is designed for warehouse handling activities. Numerous 
adaptations allow the equipment to be used for specific purposes. 
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SKID-STEERS 

Skid-steers are compact handling machines that are both highly agile and 
ǾŜǊǎŀǘƛƭŜ ŀƴŘ Ŏŀƴ ǇƛǾƻǘ ослϲΦ ¢ƘŜƛǊ ǎƳŀƭƭ ǎƛȊŜ ƳŜŀƴǎ ǘƘŜȅ Ŏŀƴ ōŜ ǳǎŜŘ ƛƴ 
cramped environments. Simple and robust, these machines can be 
equipped with multiple attachments for a wide range of applications. 
Skid-steers are primarily intended for the construction and agricultural 
sectors, and to a lesser extent, the industrial sector. 

 

 

ARTICULATED LOADERS 

Articulated loaders are compact and versatile machines of small, medium, 
or high capacity designed to conduct handling operations in tight spaces. 

 

TRACK LOADERS 

The track loaders are designed with tracks, which make them particularly 
agile on loose surfaces. This type of equipment is mainly used for 
construction and agriculture. 

 

 

BACKHOE LOADERS 

In 2017, the group added to its offering with a range of backhoe loaders 
produced by its production site located in India. This range is primarily 
aimed at the Asian markets and is suitable for the construction industry 
in these countries. 
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SERVICES AND SOLUTIONS DIVISION 

The S&S, Services & Solutions, division seeks to develop offerings that 
meet the expectations of its users. In addition to the products and their 
performance, Manitou Group supports its customers with a range of 
value-added services: technical training for the network and major 
accounts, new or refurbished spare parts, after-sales service, machine 
connectivity, financing solutions, maintenance contracts, warranty 
extension contracts, rent-to-rent leases, full service contracts, recovery, 
repair, and resale of used equipment. Developed in partnership with its 
dealers and large accounts, these services provide support to our 
customers throughout the life cycle of the machine and help them 
differentiate themselves by promoting proximity, collaboration, and long-
term loyalty. 

SPARE PARTS 

All new spare parts for the maintenance and repair of machines are 
available for order through various digital tools. Manitou Group is also a 
committed player in the circular economy and sells a standard alternative 
replacement parts solution. 

Five main platforms for storage and shipping are based in France, the 
United States, Italy, India, and Singapore to ensure delivery of parts to its 
customers within the shortest possible time frame. For regions that are 
farther awayΣ ǎƻƳŜ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ŘƛǎǘǊƛōǳǘƛƻƴ ǎǳōǎƛŘƛŀǊƛŜǎ ŀǊŜ ŀƭǎƻ 
equipped with logistics platforms for improved responsiveness. 

 

ATTACHMENTS 

A wide range of traditional or customized attachments is offered to make 
the machines versatile, an essential advantage for customers. The group 
offers solutions to customers when purchasing the machine or during its 
life cycle through the S&S division and its spare parts business. 

In order to better serve customers and strengthen the expertise acquired 
in attachments, in 2021, the group created a unique brand called 
"Manitou Group Attachments" to equip all the group's machines. 

FINANCING SOLUTIONS 

End customers are offered a complete range of solutions incorporating 
financing and services (extensions of warranty/maintenance/connected 
services). Stock financing solutions for the Manitou network are also 
available in certain countries to give customers a simple solution to 
ensure that cash flow problems are not an obstacle to sales development. 

FLEET MANAGEMENT 

In order to respond to the operational needs of its key accounts, the S&S 
division offers direct management of the maintenance of industrial 
forklift trucks and other leased equipment (including a short or long-term 
full-service contract). Customers can focus on their core business by 
delegating their fleet management to Manitou Group. 

CONNECTED MACHINES 

Most of the equipment is connected in standard to improve the service 
rendered and enable the end customers to benefit from real-time 
information on their machine. Simplifying day-to-day operations and 
limiting downtime is facilitated by the providing collaborative tools 
developed by the group to optimize customer experience and satisfaction 
throughout the life cycle. 

 

 

WARRANTY EXTENSIONS /  MAINTENANCE 

CONTRACTS 

To enable its customers to focus on their core business without worrying 
about the indirect maintenance costs, maintenance and extended 
warranty contracts are offered for up to 6 years/6,000 hours. 

 

 

TRAINING 

A range of training for the dealers, maintenance technicians, and end 
customers is available in order to ensure that the quality of the service 
and maintenance is consistent around the world. This training is given in 
the production entities in France or the United States as well as locally in 
certain subsidiaries in order to be able to provide timely training in 
evolutions of the handling solutions. Video tutorials are also made 
available for distance learning. 

SECOND-HAND EQUIPMENT 

Second-hand equipment for dealers and end customers is also available. 
The division has a platform dedicated to reconditioning and 
refurbishment as well as a market place for this activity: 
used.manitou.com. 
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 SALES REGIONS AND MARKETS 

SALES REGIONS 

¢ƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ Ŧǳƭƭ ǊŀƴƎŜ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜs is led 
by the sales and marketing division (S&M), which both develops the 
network of business partners (dealers) and builds direct relationships with 
key accounts (international groups and rental companies). The group is 
active in 140 countries. 

These sales and marketing teams are divided into four geographical 
regions: 

Á the Northern Europe region represented 40% of the group's 
revenue in 2021. The primary countries in this region are the United 
Kingdom, Germany, and Belgium; 

Á the Southern Europe region represented 32% of the group's 
revenue in 2021. France, Italy, and Spain are the main countries in 
the region; 

Á the Americas region represented 18% of the group's revenue 
in 2021. The United States is the main contributor; 

Á the APAM region (Asia, Pacific, Africa, Middle East), where the 
significant countries are Australia, South Africa, and India, 
represented 10% of the group's revenue in 2021. 

 

NET SALES BY GEOGRAPHIC REGION 

 

THE MARKETS 

Lƴ ǊŜǎǇƻƴǎŜ ǘƻ ǳǎŜǊǎΩ ƴŜŜŘǎΣ aŀƴƛǘƻǳ DǊƻǳǇ ŘŜǾŜƭƻǇŜŘ ŀ ǊŀƴƎŜ ƻŦ 
products to meet the requirements of markets as diverse as agriculture, 
construction, or industries. The group regularly conducts customer 
satisfaction surveys in all geographic areas to provide optimal service 
adapted to each type of user. 

NET SALES BY MARKET

 

 ADDRESSABLE MARKETS AND 

COMPETITIVE POSITION 

ADDRESSABLE MARKETS IN 2021 

The markets on which the group's machines may potentially be sold are 
ŜǎǘƛƳŀǘŜŘ ŀǘ ϵпт ōƛƭƭƛƻƴΦ ¢ƘŜ ōǊŜŀƪŘƻǿƴ ōȅ ƎŜƻƎǊŀǇƘƛŎ ǊŜƎƛƻƴ ŀƴŘ 
product range is as follows: 

ADDRESSABLE MARKET BY REGION 

 

ROUGH-TERRAIN HANDLING ADDRESSABLE MARKET BY 
PRODUCT RANGE 

Income billions  
of euros 

% 

 
Telehandlers  4.1 26 

 Compact track loaders 3.2  20 

 
Aerial work platforms 3.8 24 

 Backhoe loaders 1.6 10 

 Compact skid-steer loaders 1.3 8 

 Compact loaders 1.4 9 

 Truck-mounted forklifts 0.4 2 

 
Rough-terrain forklift trucks 0.2 1 

 TOTAL 16.0 100 
 

 
1. Leader 

INDUSTRIAL HANDLING ADDRESSABLE MARKET BY PRODUCT 
RANGE 

Income billions  
of euros 

% 

Internal combustion forklift trucks 16.8 54 

Electric warehousing trucks 7.8 25 

Electric forklift trucks 6.6 21 

TOTAL 31.2 100 

  

APAM 
10% 

SOUTHERN EUROPE 
32% 

THE AMERICAS 
18% 

NORTHERN EUROPE 
40% 

SOUTHERN EUROPE 
9% 

NORTHERN 
EUROPE 

20% 

NORTH 
AMERICA 

42% 

REST OF 
THE WORLD 

29% 

INDUSTRIES 
11% 

AGRICULTURE 
29% 

CONSTRUCTION 
60% 
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MANITOU GROUP'S POSITION IN 2021 

 

COMPETITIVE POSITION OF THE GROUP 

For the Products division, following the merger of the MHA and CEP divisions, the main competitors are as follows: 

CONSTRUCTION AND AGRICULTURE MARKETS 

Name Nationality Listed/ 
unlisted 

Ausa Spain Unlisted 

Bobcat (Doosan Group) South Korea Listed 

Caterpillar United States of America Listed 

Claas Germany Unlisted 

CNH Industrial United States of America Listed 

Dieci Italy Unlisted 

Dingli China Listed 

Genie (Terex Group) United States of America Listed 

Haulotte France Listed 

JCB United Kingdom Unlisted 

JLG (Oshkosh Group) United States of America Listed 

John Deere United States of America Listed 

LGMG China Listed 

Magni Italy Unlisted 

Merlo Italy Unlisted 

XCMG China Listed 

Zoomlion China Listed 

 

 

INDUSTRIAL MARKET 

 

Name Nationality Listed/ 
unlisted 

Kion Germany Listed 

Jungheinrich Germany Listed 

Nacco United States of America Listed 

Toyota Japan Listed 

 
 
 
 
 
 

 

 

 

 

 

 

1. Leader 2. Challenger 3. Outsider 

World Europe 
North 

America 

Rest of  
the world 

ROUGH-TERRAIN HANDLING EQUIPMENT 

MOBILE AERIAL WORK PLATFORMS 

COMPACT EQUIPMENT 

INDUSTRIAL AND WAREHOUSING TRUCKS 
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 STRATEGY AND BUSINESS MODEL 

 VISION AND STRATEGIC PRIORITIES (NEW HORIZONS 2025) 

VISION 

Manitou Group sees human life and the environment as capital to be preserved and developed. It contributes to this through its engaged brands by designing 
safe and efficient solutions while limiting their environmental impact. 

MISSION 

Our mission is to improve working conditions, safety, and performance around the world, while protecting people and their environment. 

OUR ACTIONS 

Through our three iconic brands - Manitou, Gehl, and Mustang by Manitou - we develop, manufacture, and provide equipment and services for handling, 
access platforms, and earthmoving businesses. Through innovation, we continuously strive to bring value to our customers. We are committed to inspiring 
and cultivating tƘŜ Ǉŀǎǎƛƻƴ ƻŦ ǘƘŜ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ƻŦ ǘƘŜ ƎǊƻǳǇΦ ²Ŝ ƳŀƪŜ ŜǾŜǊȅ ŜŦŦƻǊǘ ǘƻ άŜƭŜǾŀǘŜέ ƻǳǊ ǘŀƭŜƴǘŜŘ ŜƳǇƭƻȅŜŜǎ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜƛǊ ǇŜǊǎƻnal and 
professional development. 

OUR CSR APPROACH 

Manitou Group builds its strategy based on very strong CSR objectives that are aligned with the recommendations of the United Nations. In place for more 
than 10 years, this approach aims to build a responsible and sustainable industry with all its stakeholders, while putting in place an ambitious and realistic 
low-carbon trajectory. (Manitou Group's detailed CSR approach is presented in Chapter 3) 

STRATEGIC PRIORITIES 

The strategic priorities of the 2025 plan are based around four areas: 

1. EXCEED CUSTOMERS EXPECTATIONS WITH 

VALUE-ADDED SERVICES 

Á Moving from the "sales of machinery" to "customer proximity"; 

Á Supporting the customer with a range of services, parts, and 
attachments throughout the life of the machine; 

Á Offering attractive offers to customers around the world; 

Á Ensuring safety and offering a unique customer experience. 

2. DRIVE THE GREEN TRANSITION TRANSITION 
FOR A SUSTAINABLE BUSINESS MODEL 

Á Innovating with low-carbon products and services; 

Á Measuring and reducing our direct and indirect emissions; 

Á Providing sustainable products with the best TCO in their category; 

Á Engaging our teams and stakeholders on a shared sustainable path. 

3. BOOST PERFORMANCE WITH STREAMLINED 

OPERATIONS 

Á Developing scalability of product ranges and standardization of 
components; 

Á Improving operational performance; 

Á Strengthening industrial agility within the group. 

4. BUILD OUR SUCCESS ON ONE UNITED TEAM 

Á Sharing the same mission and values: commitment, reliability, 
passion; 

Á Promoting autonomy and agility; 

Á Improving safety and working conditions; 

Á Developing talent through diversity and equal opportunities. 
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 BUSINESS MODEL 

 

STRENGTHS & RESOURCES 

HUMAN CAPITAL  
4,462 employees 

82% permanent contracts 

77% employee commitment rate (result of 
the internal opinion survey conducted in 2020) 

INTELLECTUAL CAPITAL  
6 R&D centers in France and 4 internationally 

318 employees in R&D 

138 patents held 

3 emblematic brands 

FINANCIAL CAPITAL  
{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ƻŦ ϵтрм Ƴƛƭƭƛƻƴ 

Cash and cash equivalent net of 
ŘŜōǘ ƻŦ ϵмф million. 

Stable shareholding structure: 64% of 
the capital held by the founding families 

INDUSTRIAL CAPITAL  
Global presence with 31 companies in 23 countries 

10 production sites 

9 logistics centers 

ENVIRONMENTAL CAPITAL  
ω Supply: metals, elastomers, oils 

ω Production*: energy (2,900 kWH/carriage); water  
(2 m3/carriage); greenhouse gases (800 Kg CO2 eq/carriage) 

ω Use: 80% of environmental impacts related to the use and 
maintenance of products according to a multi-criteria life 
cycle analysis 

MISSION 
Improving working conditions, safety, and 

performance around the world, while protecting 
people and their environment 

 

STRATEGIC PRIORITIES 
Exceeding customer expectations with value-added 

services, managing the ecological transition to a sustainable 
business model, improving our performance by streamlining 

our activities, basing our success on a united team 

 

BUSINESS LINES 
Design, production, distribution, services 

 

OFFER 
Handling, access platforms, earth moving 

 

MARKETS 
Construction, agriculture, industries 

 

DISTRIBUTION CHANNELS 
1,050 dealers in 140 countries, 

19 Manitou Centers, Key Accounts 

 

END CUSTOMERS/USERS 
More than 500,000 end users, for a usage time of 

between 500 and 3,000 hours a year 

(1) The United Nations have defined 17 Sustainable Development Goals. Manitou Group's strategy is based on 11 of these goals. 

* Carriage equivalent: definition on page 3. 

** For 83% of the workforce. 

*** Employees and temporary staff. 
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2021 DEVELOPMENTS 

VALUE CREATION 
SHARED WITH 

STAKEHOLDERS 

 HUMAN CAPITAL 
713 new recruits with open-ended contracts 

14.5 hours training on average*** 

Employee accident frequency rate of 12.34%  
and severity rate of 0.29%*** 

3,100 hours of skills-based sponsorship offered 

 INTELLECTUAL CAPITAL 
24 patents filed, including 16 in the field 

of energy transition 

 FINANCIAL CAPITAL 
Revenue: rebound in activity with revenue up 18% 

wŜŎǳǊǊƛƴƎ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ǳǇ ŀǘ ϵмнп Ƴ 

5ƛǾƛŘŜƴŘ ǇŀƛŘ ǇŜǊ ǎƘŀǊŜΥ ϵлΦсл 

Group portion of net income per 
ǎƘŀǊŜ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнмΥ ϵнΦнт 

 INDUSTRIAL CAPITAL 
ϵтм Ƴ ƛƴ ƛƴǾŜǎǘƳŜƴǘǎ 

Continued investments in innovative and 
development projects 

 ENVIRONMENTAL CAPITAL 
ω Supply 

39% of suppliers audited and CSR certified 

ω Production 
Management of the composite indicator of the Manitou 

Environmental Footprint (MEF) at production sites 

ω Use 
Validation of a low-carbon trajectory for scopes 1, 2, and 3 

 

NET SALES 
2021: 

ϵмΣутр Ƴ 

SUPPLIERS 
(RAW MATERIAL PURCHASING): 

ϵмΣнлт Ƴ 

EMPLOYEES 
(COMPENSATION IN 2021): 

ϵомп Ƴ 

GOVERNMENTS 
(CORPORATE TAX IN 2021): 

ϵнф Ƴ 

SHAREHOLDERS 
(DIVIDENDS PAID IN 2021): 

ϵно Ƴ 
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 SIMPLIFIED ORGANIZATIONAL CHART 
The simplified organizational chart below shows the structure of the general legal organization of Manitou Group and the key figures of its main subsidiaries. 
The Manitou BF company directly or indirectly owns the companies comprising the group and coordinates the group's primary functions and activities. It 
designs and assembles equipment for the Products division and has a logistics center for Services & Solutions activities. It distributes all of the group's 
products and services for France and for the regions not covered by the group's other subsidiaries. In 2021, Manitou BF's revenue amounted to 
ϵмΦнро million with 2,300 employees. 

 

* Manitou Americas includes Manitou Equipment America & Manitou North America 

 

The detailed list of subsidiaries is available in Note 17 of the consolidated financial statements. 

  

Manitou Americas* - United States 

Net sales 
2021 
ϵопл Ƴ 

2021 
headcount 

692 
employees 

Holding of 
Manitou BF 

100 % 

Design and assembly of compact equipment. 
The distribution of all group products in the 
United States and the compact range in 
countries not coǾŜǊŜŘ ōȅ ǘƘŜ ƎǊƻǳǇΩǎ ǎŀƭŜǎ 
subsidiaries. 

Manitou Italia - Italy Design, assembly, and distribution of rough-
terrain fixed and rotating telehandlers and 
heavy tonnage telehandlers. The company also 
ŘƛǎǘǊƛōǳǘŜǎ ŀƭƭ ǘƘŜ ƎǊƻǳǇΩǎ ǇǊƻŘǳŎǘǎ ƛƴ LǘŀƭȅΦ 

Manitou Benelux - Belgium Distribution of all group products in 
Belgium, the Netherlands, and 
Luxembourg. 

Manitou BF 

Manitou Deutschland - Germany Distribution of group products through 
dealers and to key accounts in Germany, 
Austria, and Switzerland. Direct management 
of a dealership in Germany. 

Manitou UK - United Kingdom Distribution of group products in the 
United Kingdom and Ireland. 

Manitou Equipment India - India 
Design, assembly, and distribution of 
backhoe loaders, compact loaders, and 
telehandlers. 

23 other subsidiaries 
(of which 22 are distribution subsidiaries and 1 is a production subsidiary) 

Net sales 
2021 
ϵнуф Ƴ 

2021 
headcount 

310 
employees 

Holding of 
Manitou BF 

100 % 

Net sales 
2021 
ϵмоо Ƴ 

2021 
headcount 

31 
employees 

Holding of 
Manitou BF 

100 % 

Net sales 
2021 
ϵммм Ƴ 

2021 
headcount 

47 
employees 

Holding of 
Manitou BF 

100 % 

Net sales 
2021 
ϵмфо Ƴ 

2021 
headcount 

45 
employees 

Holding of 
Manitou BF 

99.4% 

Net sales 
2021 
ϵну Ƴ 

2021 
headcount 

254 
employees 

Holding of 
Manitou BF 

100 % 



 

2021 UNIVERSAL REGISTRATION DOCUMENT  23 

1 

  



24  

 

 2021 ACTIVITY & FINANCIAL RESULTS 
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The group's consolidated financial statements are drawn up in 
accordance with the IFRS published by the International Accounting 
Standards Board (IASB) and as approved by the European Union. The 
accounting principles are explained in detail in the notes to the 
consolidated financial statements. 

As of 2021, segment information is disclosed on the basis of the group's 
new operational structure, with two divisions: 

Á the Products division, which, since January 1, 2021, has grouped 
together the Material Handling & Access (MHA) and Compact 
Equipment Products (CEP) divisions 

Á the Services & Solutions division (S&S). 

The 2020 segment information has been restated to enable comparison 
and monitoring of operational performance. 

The consolidated financial statements for fiscal year 2021 were closed by 
the Board of Directors on March 3, 2022. The consolidated financial 
statements were audited and certified by the statutory auditors. 

 2021 KEY FIGURES 

 

 SIGNIFICANT EVENTS 

PRESENTATION OF THE άнлнр NEW IhwL½hb{έ 

ROAD MAP 

The upheavals caused by the 2020 health crisis have had a profound 
impact on all economic and market players. New challenges are 
changing global priorities and, as a result, those of group. Influenced by 
these changes, the group presented its new 2025 Horizon road map in 
WŀƴǳŀǊȅ нлнмΦ ¢ƘŜ άнлнр bŜǿ IƻǊƛȊƻƴǎέ Ǉƭŀƴ ƛǎ ōŀǎŜŘ ƻƴ ŦƻǳǊ ǇǊƛƻǊƛǘƛŜǎΥ 

Á exceeding customer expectations with value-added 
services; 

Á managing the ecological transition to a sustainable business 
model; 

Á improving our performance by streamlining our activities; 
Á basing our success on a united team, 

with DATA as the driver and innovation as our DNA. 

The group also presented its new CSR roadmap, which is fully 
integrated into this plan, organized around four areas: 

Á safety and improvement of working conditions; 
Á low carbon trajectory; 
Á the circular economy; 
Á a human and ethical company. 

 
Thus, as part of its ecological transition to a more sustainable business 
model, the group presented the two major objectives of its 2030 low-
carbon trajectory: 

Á reduce its direct and indirect carbon emissions by 46%; 
Á while reducing the CO2 emissions of machines by 34% per 

hour of use. 

See also Chapter 3, Part 2 of the 2021 URD 

NEW GROUP ORGANIZATION 

Beginning in January 2021, the group has changed its operational 
ƳŀƴŀƎŜƳŜƴǘ ƛƴ ƻǊŘŜǊ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ άbŜǿ IƻǊƛȊƻƴǎ нлнрέ ǇƭŀƴΦ 

Therefore, the former MHA and CEP divisions were combined into the 
new Product division led by Elisabeth Ausimour, member of the 
Executive Committee, former President of the MHA division and 
member of the Executive Committee. 

INDUSTRIAL INVESTMENT PLAN 

In April 2021, the group announced an industrial investment plan of 
ϵул million for the next five years allocated to the redevelopment and 
expansion of production sites in France. 

Driven by sustainable growth prospects and the need to industrialize 
future electric and hybrid models, the group has decided to invest in 
innovative equipment, in line with its desire to accelerate its energy 
transition. These facilities will better absorb peak activity, increase 
productive capacity in France, and improve employee safety. These 
new developments will be designed in line with the group's CSR 
commitments for an eco-friendly industry. 

¢ƘŜǎŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ άbŜǿ IƻǊƛȊƻƴǎ нлнрέ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴΦ 
They began in 2021 and will support the group's long-term ambitions 
ǘƻ ƳŜŜǘ ƛǘǎ ŎǳǎǘƻƳŜǊǎΩ ŜȄǇŜŎǘŀǘƛƻƴǎΦ 

OVERHAUL AND EXTENSION OF THE RANGE 
OF TELEHANDLERS FOR THE CONSTRUCTION 
SECTOR 

In April 2021, the group presented: 

Á its new range of rotating telehandlers dedicated to the 
construction sector, including an electric offer; 

Á the launch of a new segment of compact fixed telehandlers with 
an even lower total cost of ownership and a new segment of ultra 
compact telehandlers; 

Á and the overhaul and extension of the range of articulated 
loaders. 

 

Net sales 

ϵмΣутр Ƴ 
Recurring operating income 

ϵмнп Ƴ 
6.6% margin 

Net income attributable to the 

equity holders of the parent 

ϵут Ƴ 
or a b9t{ϝƻŦ ϵнΦнт 

Cash and cash 

equivalents net of debt 

-ϵмф Ƴ 

Orders 

ϵосмл Ƴ 

Strong rebound in activity Improvement in recurring 

ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ƻŦ ϵоуƳ ǿƛǘƘ 

an increase in activity and margin 

119% increase in 

recurring net income 

following the resumption 

of activity 

/ŀǎƘ ƻǾŜǊ ŘŜōǘϝϝ ƻŦ ϵмфƳ 

Gearing** of -2.5% 

Record order intake, 

up 125% 

* Net earnings per share 

**Excluding lease commitment 
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 BUSINESS 

ORDERS 

 

In 2021, despite a still challenging health situation, the momentum seen 
at the end of 2020 continued with order intakes reaching a new high. 
¢ƘǳǎΣ ƻǊŘŜǊǎ ǊŜŀŎƘŜŘ ŀ ǘƻǘŀƭ ƻŦ ϵоΣслфΦт ƳƛƭƭƛƻƴΣ ǾŜǊǎǳǎ ϵмΣслтΦс Ƴƛƭƭƛƻƴ 
in 2020, up 124.5%. 

All geographic regions and markets were dynamic. 

Therefore, as of December 31, 2021, the group's order book stood at 
ϵнΣффнΦр ƳƛƭƭƛƻƴΣ ǳǇ ннсΦм҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ŀ ƘƛǎǘƻǊƛŎ 
level. 

It provides more than one year of visibility for the Products division 
(combination of the former MHA and CEP divisions). 

Lb/ha9 ƛƴ ϵƳ 

Orders Order book 
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NET SALES IN MILLIONS OF EUROS 

In 2021Σ ǘƘŜ ƎǊƻǳǇ ŀŎƘƛŜǾŜŘ ǊŜǾŜƴǳŜ ƻŦ ϵмΣутпΦс ƳƛƭƭƛƻƴΣ ǳǇ муΦо҈ 
based on actual data and 18.5% based on comparable data versus 
2020, which was impacted by the Covid-19 crisis. This performance was 
achieved in a context of heightened tensions on the supply chain thanks 
to the commitment of all the teams. 

All markets and business sectors rallied extremely strongly. 

The exchange rate impact over the period was negative by - ϵоΦо Ƴƛƭƭƛƻƴ 
(0.2 points). 

The group's two divisions benefited from this rebound. 

The Products division (combination of the former MHA and CEP 
divisions) benefited from this recovery, with a 19% increase in its 
activity compared to 2020 (20% at constant exchange rates). It has 
scaled up to meet the demand of its customers in an environment that 
is still tense with supply chain issues and price inflation. 

The S&S division, which was more resilient in 2020, is experiencing 
sustained growth of 13 % in 2021 in all markets, with availability and 
pricing pressure on the distribution of spare parts. 

Revenue is up across all geographical regions and especially in Northern 
Europe (+28 %) and in APAM (+25 %). 

BUSINESS TRENDS BY DIVISION (% CHANGE IN NET SALES) 

 

BUSINESS TRENDS BY REGION (% CHANGE IN NET SALES) 

 

 

-0.2% 

Volumes / Prices Exchange rate 

+13% 
S&S 
ϵопл Ƴ 
18%* 

+19% 
PRODUCT 
ϵмΣрор Ƴ 

82%* 

+13% 
THE AMERICAS 
ϵоор Ƴ 
18%* 

+25% 
APAM 
ϵмуу Ƴ 
10%* 

+8% 
SOUTHERN 

EUROPE 
ϵслн Ƴ 
32%* 

+28% 
NORTHERN 

EUROPE 
ϵтрл Ƴ 
40%* 

+18.5% 

*Breakdown of net sales *Breakdown of net sales 
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 INCOME 

 RECURRING OPERATING INCOME 

 

¢ƘŜ ƎǊƻǳǇϥǎ ǊŜŎǳǊǊƛƴƎ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ŎŀƳŜ ǘƻ ϵмноΦт ƳƛƭƭƛƻƴΣ ƻǊ сΦс҈ 
ƻŦ ǊŜǾŜƴǳŜΣ ǳǇ мΦн Ǉƻƛƴǘǎ ƻǾŜǊ нлнл όϵурΦо ƳƛƭƭƛƻƴΣ ƻǊ рΦп҈ ƻŦ ǊŜǾŜƴǳŜύΣ 
which was significantly impacted by the Covid-19 crisis. 

This improvement, compared to 2020, is mainly due to: 

Á the increase in revenue (+18.3%); 

Á a margin rate on sales costs that is up 1.2 points due to the increase 
in volumes, the rise in prices, and the control of fixed costs. 
However, the margin was negatively impacted by inflation in the 
cost of materials, which accelerated in the second half of the year; 

Á an increase in R&D costs in order to support innovation programs, 
particularly those related to the energy transition; 

Á controlled growth in structural costs to support the group's growth 
and projects. 

In 2020, the result included government assistance and subsidies related 
to Covid-мфΣ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵфΦм Ƴƛƭƭƛƻƴ ŀƴŘ ǎƻŎƛŀƭ ǎŜŎǳǊƛǘȅ ŜȄŜƳǇǘƛƻƴǎ 
ŀƳƻǳƴǘƛƴƎ ǘƻ ϵсΦс ƳƛƭƭƛƻƴΦ 

 OPERATING INCOME 

The operating iƴŎƻƳŜ ŎƻƳŜǎ ǘƻ ϵммфΦн ƳƛƭƭƛƻƴΣ ƻǊ сΦп҈ ƻŦ ǊŜǾŜƴǳŜΣ ǳǇ 
ϵппΦп Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнл όϵтпΦу ƳƛƭƭƛƻƴΣ ƻǊ пΦт҈ ƻŦ ǊŜǾŜƴǳŜύΦ 

In 2021, this result included net non-recurring operating expenses of 
ϵпΦс million (-ϵмлΦс Ƴƛƭƭƛƻƴ ƛƴ нлнлύΣ ƛƴŎƭǳŘƛƴƎ ϵоΦл Ƴƛƭƭƛƻƴ ƛƴ income from 
ǘƘŜ ǎŀƭŜ ƻŦ ƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎǎΣ ƭŜƎŀƭ ŦŜŜǎ ƻŦ ϵоΦт Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ 

ŀƴ ƻƴƎƻƛƴƎ ŘƛǎǇǳǘŜ ŀƴŘ ϵоΦн Ƴƛƭƭƛƻƴ ƛƴ ŜȄǇŜƴǎŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƭŀǳƴŎƘ ƻŦ 
a pension plan outsourcing process. 

In 2020, the expenses were related to restructuring costs for the 
implementation of workforce reduction plans in the United States, India, 
and South Africa, costs related to acquisition projects, and legal fees. 

 NET INCOME 

PROFIT OF COMPANIES ACCOUNTED FOR 
USING THE EQUITY METHOD 

The profit of companies accounted for using the equity method stands at 
ϵнΦф ƳƛƭƭƛƻƴΣ Řƻǿƴ ϵмΦн Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнлΦ 

This profit was generated by Manitou Group France and Manitou Finance 
LTD, owned 49% by the group and 51% by BNP Paribas Leasing Solutions. 
They offer financing, leasing, and long-term rental solutions to end users 
ƻŦ aŀƴƛǘƻǳ DǊƻǳǇΩ ǇǊƻŘǳŎǘǎΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ CǊŀƴŎŜΣ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳΣ 
and Italy, as well as stock financing solutions for dealerships. 

FINANCIAL RESULT 

Financial income came to -ϵрΦф ƳƛƭƭƛƻƴΣ ŎƻƳǇŀǊŜŘ ǘƻ -ϵммΦо Ƴƛƭƭƛƻƴ ƛƴ 
2020, thanks to favorable exchange rate trends. 

TAX RATE 

The tax rate on net income is 25.7 % versus 39.2 % in 2020. See Note 12.3 
of the annual financial statements ended December 31, 2021. 

Income tax amounts to -ϵнфΦн ƳƛƭƭƛƻƴΣ ǾŜǊǎǳǎ -ϵнпΦф Ƴƛƭƭƛƻƴ ƛƴ нлнлΦ 

NET INCOME 

¢ƘŜ ƎǊƻǳǇ ǎƘŀǊŜ ƻŦ ǘƘŜ ƴŜǘ ƛƴŎƻƳŜ ŎƻƳŜǎ ǘƻ ϵусΦу ƳƛƭƭƛƻƴΣ ƻǊ пΦс҈ ƻŦ 
ǊŜǾŜƴǳŜΣ ǳǇ ϵптΦн Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнлΦ 

 

ҌϵртΦф Ƴ 
+2.5% 

ROC 
2020 

Volume Change in 
mix & price 

Direct labor 
efficiency 

Indirect 
cost of 

production 

R&D Sales, 
marketing, 

and services 

Administrative 
expenses 

Other ROC 
2021 

ҌϵмоΦс Ƴ 
+0.4% 

ҌϵуΦл Ƴ 
+0.4% 

ҌϵмΦт Ƴ 
+0.1% 

ҌϵмлΦн Ƴ 
+0.5% 

ҌϵоΦт Ƴ 
+0.2% 

ҌϵмфΦт Ƴ 
+1.0% ҌϵфΦо Ƴ 

+0.5% ϵурΦо Ƴ 
5.4% 

ҌϵмноΦт Ƴ 
6.6% 
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 OPERATIONAL PERFORMANCE BY DIVISION 

 PRODUCTS DIVISION 

 

The Products division (grouping of the MHA and CEP divisions) achieved 
ǊŜǾŜƴǳŜ ƻŦ ϵмΣропΦу ƳƛƭƭƛƻƴΣ ǳǇ мфΦп҈ ŎƻƳǇŀǊŜŘ ǘƘŜ ōŀǎƛǎ ƻŦ нлнлΣ ǿƘƛŎƘ 
was heavily impacted by the Covid-19 crisis (+19.7% at constant exchange 
rate and scope). The Products division benefited from the rebound seen 
since the end of 2020. Its revenue rose across all geographic regions, 
especially in Northern Europe and APAM, and on all markets 
(construction, agriculture, and industries). 

In 2021, the division focused on accelerating production rates and 
managing the supply chain in a turbulent environment. 

¢ƘŜ ŘƛǾƛǎƛƻƴϥǎ ƳŀǊƎƛƴ ƻƴ Ŏƻǎǘ ƻŦ ǎŀƭŜǎ ŀƳƻǳƴǘǎ ǘƻ ϵнноΦф ƳƛƭƭƛƻƴΣ ǳǇ плΦм҈ 
compared to fiscal year 2020. It benefited from the rebound in activity 
and the 2.2-point improvement of the margin rate, which was impacted 

in 2020 by the production shutdown and implementation of health 
measures during resumption of operations. In 2021, the margin benefited 
from higher rates and controlled fixed costs. However, commodity price 
inflation, which rose in the second half of the year, had a negative impact. 

wϧ5 Ŏƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵнΦу Ƴƛƭƭƛƻƴ ŀǎ ƛƴƴƻǾŀǘƛƻƴ ǇǊƻƎǊŀƳǎ ŎƻƴǘƛƴǳŜŘΦ 
hǘƘŜǊ ƛƴŘƛǊŜŎǘ Ŏƻǎǘǎ ǿŜǊŜ ŀƭǎƻ ǳǇ ōȅ ϵмсΦт Ƴƛƭƭƛƻƴ όҌмуΣп ҈ύ ǘƻ ǎǳǇǇƻǊǘ 
the group's growth and projects. 

Therefore, the recurring operating income of the Products division is up 
ϵппΦп Ƴƛƭƭƛƻƴ όҌфпΦт ҈ύΣ ŀǘ ϵфмΦо Ƴƛƭƭƛƻƴ όрΦф҈ ƻŦ ǊŜǾŜƴǳŜύΣ ǾŜǊǎǳǎ 
ϵпсΦф million in 2020 (3.6 % of revenue). 

 

 S&S DIVISION 

 

With ǊŜǾŜƴǳŜ ƻŦ ϵоофΦу ƳƛƭƭƛƻƴΣ ǘƘŜ {ŜǊǾƛŎŜǎ ϧ {ƻƭǳǘƛƻƴǎ ŘƛǾƛǎƛƻƴ ό{ϧ{ύ 
reports growth of 13.2% over the year (+13.3% at constant exchange 
rate). Business increased across all geographic regions and especially in 
the APAM region, as well as on all of its markets, with the exception of 
services, which were more resilient in 2020. 

¢Ƙƛǎ ǊŜōƻǳƴŘ ǊŜǎǳƭǘŜŘ ƛƴ ŀ ϵоΦр Ƴƛƭƭƛƻƴ ƛƴŎǊŜŀǎŜ ƛƴ ƛǘǎ ƳŀǊƎƛƴ ƻƴ Ŏƻǎǘ ƻŦ 
ǎŀƭŜǎ ŎƻƳǇŀǊŜŘ ǘƻ нлнлΣ ŀǘ ϵфнΦр ƳƛƭƭƛƻƴΦ ¢ƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ 
business was, however, limited by the 2.4-point decrease in the margin 

on cost of sales. This decline was due to higher material costs and direct 
costs. 

Administrative, sales, marketing, and services costs increased by 18.1% 
όҌϵфΦн Ƴƛƭƭƛƻƴύ ƛƴ ƭƛƎƘǘ ƻŦ ǘƘŜ ǊŜōƻǳƴŘ ƛƴ ŀŎǘƛǾƛǘȅΦ 

Therefore, the divƛǎƛƻƴϥǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ŎƻƳŜǎ ǘƻ ϵонΦр Ƴƛƭƭƛƻƴ όфΦс҈ ƻŦ 
ǊŜǾŜƴǳŜύΣ ǳǇ ϵсΦл Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнл όϵоуΦп ƳƛƭƭƛƻƴΣ ƻǊ мнΦу҈ ƻŦ 
revenue). 

Gross margin 
(in millions of euros  

and %) 

Recurring operating income 
(in millions of euros  

and %) 

Net sales  
(in millions of euros) 

12.4% 

14.6% 

5.8% 

3.6% 

5.9% 

Gross margin 
(in millions of euros  

and %) 

Recurring operating income 
(in millions of euros  

and %) 

Net sales  
(in millions of euros) 

29.6% 12.8% 

-4.6% 

6.8% 

27.2% 

9.6% 
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 CASH FLOW AND FINANCIAL STRUCTURE 

 CHANGES IN SHAREHOLDERSΩ 
EQUITY 

!ǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнмΣ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŎŀƳŜ ǘƻ 
ϵтрм ƳƛƭƭƛƻƴΣ ǾŜǊǎǳǎ ϵстл Ƴƛƭƭƛƻƴ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнлΦ ¢Ƙƛǎ ƴŜǘ 
ƛƴŎǊŜŀǎŜ ƻŦ ϵум Ƴƛƭƭƛƻƴ ƛǎ ǇǊƛƳŀǊƛƭȅ ŘǳŜ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǎǳƭǘ ŦƻǊ ǘƘŜ 
ŦƛǎŎŀƭ ȅŜŀǊ ƻŦ ϵутΦл ƳƛƭƭƛƻƴΣ Ǉŀyment of -ϵно Ƴƛƭƭƛƻƴ ƛƴ ŘƛǾƛŘŜƴŘǎ ǘƻ ǘƘŜ 
group's shareholders, and the change in currency translation differences 
ŦƻǊ Ҍϵмф ƳƛƭƭƛƻƴΦ 

 CASH FLOW AND DEBT 
9ŀǊƴƛƴƎǎ ōŜŦƻǊŜ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ŀƳƻǊǘƛȊŀǘƛƻƴ ƛƴŎǊŜŀǎŜŘ ϵсл Ƴƛƭƭƛƻƴ ǘƻ 
ϵмту Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ϵмму Ƴƛƭlion in 2020, benefiting from the 
increase in pre-tax income. 

¢ƘŜ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ƛƴŎǊŜŀǎŜŘ ōȅ ϵм Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǿƛǘƘ 
ŀ ŘŜŎǊŜŀǎŜ ƻŦ ϵмпс Ƴƛƭƭƛƻƴ ƛƴ нлнлΦ нлнл ǿŀǎ ƛƳǇŀŎǘŜŘ ōȅ ǘƘŜ ŘǊƻǇ ƛƴ 
business and reduction of inventories. 

In 2021, the change in WCR was mainly due to: 

Á an increase in inventories, particularly in outstandings and 
components; 

Á the increase in trade payables and trade receivables following the 
rebound in activity. 

¢ƘŜ ŎŀǎƘ Ŧƭƻǿ ƎŜƴŜǊŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ŎƻƳŜǎ ǘƻ ϵмол Ƴƛƭƭƛƻƴ όversus 
ϵннн Ƴƛƭƭƛƻƴ ƛƴ нлнлύΦ ¢Ƙƛǎ ŘŜŎƭƛƴŜΣ ŘŜǎǇƛǘŜ ǘƘŜ ǊŜōƻǳƴŘ ƛƴ ŜŀǊƴƛƴƎǎΣ ǿŀǎ 
the result of stable working capital requirements and an increase in the 
rental fleet. 

¢ƘŜ ƴŜǘ ƛƴǾŜǎǘƳŜƴǘ Ŧƭƻǿǎ όŜȄŎƭǳŘƛƴƎ ǊŜƴǘŀƭ ŦƭŜŜǘύ ǿŜǊŜ Řƻǿƴ ϵф Ƴƛƭƭƛƻƴ 
compared to the pǊŜǾƛƻǳǎ ŦƛǎŎŀƭ ȅŜŀǊ ŀƴŘ ǎǘŀƴŘ ŀǘ ϵпн ƳƛƭƭƛƻƴΦ ¢Ƙƛǎ 
decline, despite increasing investments, was mainly due to the disposal 
ƻŦ ŀǎǎŜǘǎΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎǎΣ ŦƻǊ ϵмлΦп Ƴƛƭƭƛƻƴ όϵл Ƴƛƭƭƛƻƴ ƛƴ 
2020). 

¢ƘŜ ƎǊƻǳǇ ŀƭǎƻ ŘƛǎǘǊƛōǳǘŜŘ ŘƛǾƛŘŜƴŘǎ ŦƻǊ ϵно million, compared to 
ϵмф million in 2020. 

¢ƘǳǎΣ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнмΣ ŎŀǎƘ Ŧƭƻǿ ǿŀǎ ϵмфо ƳƛƭƭƛƻƴΣ ŦƻǊ ŀƴ 
ƻǇŜƴƛƴƎ ŎŀǎƘ Ŧƭƻǿ ƻŦ ϵмнл ƳƛƭƭƛƻƴΦ 

With cash and cash equivalents higher than debt, the net financial debt 
(excluding lease commitment) comes to -ϵмф Ƴƛƭƭƛƻƴ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ 
нлнмΣ Řƻǿƴ ϵру Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ŜƴŘ ƻŦ 5ŜŎŜƳōŜǊ нлнлΦ ¢ƘŜ ƴŜǘ 
financial debt ratio (excluding lease commitment) compared to EBITDA  
is -0.1 (leverage ratio) compared to 0.3 as of December 31, 2020, and the 
ƴŜǘ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ Ǌŀǘƛƻ όŜȄŎƭǳŘƛƴƎ ƭŜŀǎŜ ŎƻƳƳƛǘƳŜƴǘύ ƻƴ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 
equity (Gearing) is -2.5%, versus 6.0% as of December 31, 2020. 

 
 

 2020 2021 

Net debt excluding lease commitment / 
Shareholder's equity (Gearing) 6.0% -2.5% 

Net debt including lease commitment / 
Shareholder's equity (Gearing) 8.5% 0.4% 

Net debt excluding rental commitment / EBITDA 0.3 -0.1 

Net debt including rental commitment / EBITDA 0.4 0.0 
 

 INVESTMENTS 

After a 2020 that was marked by a reduction in projects, the group 
ǊŜǎǳƳŜŘ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ нлнмΦ Lǘ ŀƳƻǳƴǘǎ ǘƻ ϵтм ƳƛƭƭƛƻƴΣ ŀǎ ŎƻƳǇŀǊŜŘ 
ǿƛǘƘ ϵрф Ƴƛƭƭƛƻƴ ƛƴ нлнлΦ 

LƴǘŀƴƎƛōƭŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ну҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎΣ ƛΦŜΦ ϵнл ƳƛƭƭƛƻƴΦ 
They corresponded primarily to development costs for new products or 
ǘŜŎƘƴƻƭƻƎƛŜǎ όϵмр ƳƛƭƭƛƻƴύΣ ǘƻ ƛƴŎƭǳŘŜ ŜƭŜŎǘǊƛŎ ƳŀŎƘƛƴŜǎ ŀƴŘ 
IT ƛƴǾŜǎǘƳŜƴǘǎ όϵр ƳƛƭƭƛƻƴύΦ 

Tangible investments accounted for 72% of investments, of which 20% 
was in buildings, 41% in industrial equipment, and 38% in fleets of 
equipment. The group is pursuing its strategy of developing services, 
including leasing activities. 

These investments also include the acquisition of equipment 
όϵоΦо Ƴƛƭƭƛƻƴύ ŦƻǊ ǘƘŜ ƴŜǿ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜ ƛƴ /ŀƴŘŞ όCǊŀƴŎŜύΦ ¢Ƙƛǎ ǎƛǘŜΣ 
which was set up in November 2021, is dedicated to the manufacture of 
aerial work platforms, particularly electric ones. The total investment for 
ǘƘƛǎ ƴŜǿ ǎƛǘŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵно Ƴƛƭƭƛƻƴ ŦǊƻƳ нлмф ǘƻ нлнмΦ 

 

 

  

Financial debt in millions of euros 

December 31, 2020 December 31, 2021 

Shareholders' equity 

Net debt without rental commitment 

Net debt with rental commitment 

20.3 31.5 19.4 71.2 
In EUR 

millions 

18.3 28.7 12.2 59.2 

Â Intangible 
assets 

Â Tangible assets 
excluding rental fleet 

Â Rental fleet 
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 RESEARCH AND DEVELOPMENT 

Research and development are at the heart of the group's strategy and 
goals. It aims to differentiate its offer and create value for the customer, 
whether through machines, attachments, or related services and 
solutions, as well as reduce the total cost of ownership of machines, while 
improving their performance and environmental impact. 

The activity is conducted based on: 

Á studies of changes in the use or market of its customers; 

Á studies to better understand and appreciate the technological 
changes that affect the business lines; 

Á ongoing monitoring of technological changes occurring in 
associated industry sectors (automotive, etc.); 

Á long-standing collaboration with suppliers or public and private 
institutions that develop innovative technological solutions. 

It is also intended to meet the needs of the three types of customers for 
which a machine is intended: 

Á owners, who expect high performance and a return on their 
investment; 

Á users, or drivers, who expect safety, usability, and ease of use; 

Á those in charge of its maintenance, who expect reliability and a high 
level of associated service. 

The group's research and development is made up of a central innovation 
division and seven decentralized study and R&D offices, each directed by 
the product line for which it works. The research teams represent 7% of 
the group's workforce. 

In 2021, the group reinvigorated its R&D spending following a 2020 
marked by the uncertain environment linked to the arrival of the Covid-
19 health crisis. In particular, the recovery focused on the energy 
transition. 
 

in millions of euros 2020 2021 

Capitalized expenses 11.3 14.4 

% of net sales 0.7% 0.8% 

Non capitalized expenses and 
amortization allowance  24.5 27.4 

% of net sales 1.5% 1.5% 

TOTAL 35.8 41.8 

% of net sales 2.3% 2.2% 
 
The group holds a number of patents protecting the innovations 
developed in its various research offices. 

The total number of active patents at the end of the 2021 fiscal year was 
138. In addition, 24 patent applications were filed in 2021. 

DEVELOPMENT OF INNOVATIONS AND 

LAUNCH OF NEW PRODUCTS 

In 2021, the Manitou Group continued to roll out innovations focused on 
the autonomy of its vehicles, an improved user experience, the 
connectivity of its machines, and the exploitation of its data in order to 
offer value to its various types of customers (operators, project managers, 
ƳŀƧƻǊ ŀŎŎƻǳƴǘǎύΣ ƛƳǇǊƻǾŜŘ ǳǎŜǊ ŎƻƳŦƻǊǘΣ ŀ ǊŜŘǳŎǘƛƻƴ ƛƴ ƛǘǎ ƳŀŎƘƛƴŜǎΩ 
environmental impact through energy efficiency and the transition to 
energies with less carbon impact. In particular, the group: 

Á continued development of a range of low-emission products and 
solutions. This group of concepts, designated under the name 

Oxygen Concept illustrates the future trends that will guide the 
ŘŜǎƛƎƴ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ƭƻǿ-emission solutions. They contribute 
significantly to establishing a total cost of ownership that is as low 
as possible; 

Á continued the Reduce approach for platforms and telehandlers with 
the stop and go system; 

Á continued the deployment of its connected machine management 
solution across all its product ranges and the deployment of specific 
data exploitation cases for its large accounts; 

Á introduced the Eco-Stop option on MLT NewAg and NewAg XL 
telehandlers; 

Á launched the 200 ATJE electric platform series, the group's first 
rough-terrain equipment with the Oxygen label; 

Á the introduction of Joystick Switch & Move (JSM) AutoPower, which 
adjusts the engine speed proportionally according to the hydraulic 
flow demand put on the JSM by the user; 

Á integrated the cycle of use of its products into the MLT ranges over 
the year in order to measure and evaluate economic driving and 
thus support its customers in optimizing consumption through use; 

Á continued to deploy a digital offer intended for all of its customers 
with connected machines. An application provides information on 
the machƛƴŜΩǎ ŎƻƴŘƛǘƛƻƴ ŀƴŘ ƛǘǎ ƭƻŎŀǘƛƻƴ ŀƴŘ ŀŘǾƛŎŜΣ ƛƴŎƭǳŘƛƴƎ ƛƴ ǘƘŜ 
form of videos; 

Á the first machines of a range of logistics robots resulting from the 
partnership signed in 2020 with Effidence began to be rolled out 
with its customers. The aim is to combine the latest robotics 
technologies with expertise in warehousing and a strong 
distribution network. 

The group is also continuing to launch new products and renew its 
product ranges in order to incorporate the changes in requirements and 
make substantial improvements for its users. 

2021 saw the launches of: 

Á two new complete ranges of rotating telehandlers,MRT Vision and 
Vision Plus, with a new cabin and improved cabin ergonomics for an 
innovative user experience. With 500 kg of additional load capacity 
compared to their predecessors, these two products offer a lifting 
height of 16 meters and 18 meters respectively for a load of 
4.5 tons. The group presents a new and innovative optional remote 
control for controlling the machine from the basket or when the 
operator is outside the machine. As a result, it is possible to move it 
safely without having to return to the driver's cab, saving precious 
time on site; 

Á new compact and hydrostatic fixed telehandlers for the 
construction market. With three new innovative models, the 
MT 730 H, the MT 930 H, and the MT 930 HA (with platform 
basket), the Manitou brand is clearly responding to strong demand 
from hirers and dealers for compact machines with space on urban 
construction sites becoming increasingly limited; 

Á a new complementary range of articulated loaders for agricultural 
and construction applications; 

Á masted forklift trucks and platforms according to the Stage V 
regulation; 

Á an XL version for intensive applications of its range of agricultural 
NewAg telehandlers that meets the needs of large cereal farms, 
polyculture farms, and methanization; 

Á MXT 1740 P and MXT 840 P telehandlers, and a full range of TLB 
844/818 backhoe loaders for the South American market. 
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 POST-CLOSING EVENTS 

US INVESTMENT PLAN 

hƴ CŜōǊǳŀǊȅ ннΣ нлннΣ ǘƘŜ ƎǊƻǳǇ Ƙŀǎ ŀƴƴƻǳƴŎŜŘ ŀ ϵтл Ƴƛƭƭƛƻƴ 
($80 million) investment plan for its two North American production sites 
in Yankton and Madison, South Dakota. It will focus on expanding the two 
sites, strengthening innovation, and developing new ranges, particularly 
electric ones. These projects will begin in Q2 2022 and will continue 
ǘƘǊƻǳƎƘ нлнс ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ƻǾŜǊŀƭƭ ϵпсл Ƴƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ŦƻǊ 
ǘƘŜ άнлнр bŜǿ IƻǊƛȊƻƴǎέ strategic plan. The group thus reaffirms its 
strong ambitions to achieve the goals set in its New Horizons 2025 
strategic plan. 

 

 

 

 

 

WAR IN UKRAINE 

In 2021, the group's revenue in Russia, Ukraine, and Belarus was around 
4% of its consolidated revenue. The order book in this same zone was 
around 6% of the order book at December 31, 2021. 

Given the war in Ukraine, the group suspended its machinery shipments 
to Russia and Belarus at the start of the 2022 conflict. These machines 
could be reassigned to other areas as the conflict evolves. 

The group does not supply directly to Ukraine, Belarus, or Russia. To date, 
despite increasing pressure on the provision of raw materials and 
components, the group has not had any difficulties in obtaining 
components from its suppliers, which could be affected by the war in 
Ukraine. 

The evolution of the conflict has been contributing to the rise in 
commodities prices seen over the past several months. 

The group has a distribution subsidiary in Russia. At the date of 
publication of this report, the group has no client risks to its activities in 
these countries, and the financial situation of the subsidiary is expected 
to meet its liquidity requirements for the whole of 2022. 

 

 2022 OUTLOOK 
At the date of the 2021 financial statements, on the basis of inflation dynamics and the assessment of the effects of the war in Ukraine, and in the absence 
of any major new disruptions to the global economy, the group expects revenue growth of more than 20% compared to 2021 and expects to maintain its 
ratio of recurring operating income to revenue. 
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¢ƘŜ ǾŀƭǳŜ ƻŦ aŀƴƛǘƻǳ DǊƻǳǇΩǎ ƳŀŎƘƛƴŜǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƭƛŜǎ ƛƴ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ōŜƴŜŦƛǘǎ 
provided by their use : they facilitate, secure, increase productivity and transform uses. 

Materials handling, access platforms and earthwork lie at the heart of 
many agricultural, industrial, human and environmental challenges. 
Population growth, urbanization, and economic development all require 
an increase in agricultural production and the construction and 
renovation of housing and communications infrastructures, all the while 
optimizing the use of natural resources. 

Manitou Group is rising to the challenge by improving working conditions, 
safety, and performance around the world, while protecting people and 
their environment. 

Á Machines customized to each use that are designed to promote the 
health and safety of people and property are meeting needs for 
improved working conditions. 

Á LƴƴƻǾŀǘƛǾŜ ŀƴŘ ŀŘŀǇǘŜŘ ƳŀŎƘƛƴŜǎ ƳŀƪŜ ǇŜƻǇƭŜΩǎ ǿƻǊƪ ŜŀǎƛŜǊ ŀƴŘ 
meet the need to transport increasingly heavy loads. 

Á Products and service offerings dedicated to each application are 
meeting increasing productivity needs, with the lowest total cost of 
ownership (TCO) and smallest environmental footprint possible. 

Á Low carbon impact machines are meeting the needs of low emission 
zones (LEZ)1 and clean work sites. 

Á Connected machines are meeting the need for integration in a 
digital world for a unique customer experience. 

Á bŜǿ ǎŜǊǾƛŎŜǎ ŀǊŜ ƳŜŜǘƛƴƎ ŎǳǎǘƻƳŜǊǎΩ ƴŜŜŘǎ ŦƻǊ ƛƴƴƻǾŀǘƛǾŜ 
approaches that incorporate the life cycle and accessibility 
conditions of the machines differently: leasing and used machines 
are becoming relevant solutions to control TCO and limit 
environmental footprint. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Corporate Social Responsibility (CSR), at the heart of the group's mission, 
helps it move towards a safer, more innovative, sustainable world 
of handling, access platforms, and earthmoving. 

The name of the CSR approach, the Elevation Plan, therefore conveys 
several meanings. 

Á Elevation ƛǎ ǘƘŜ ƘŜŀǊǘ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŀƴŘ ǘƘŜ ƎǊƻǳǇΩǎ άǊŀƛǎƻƴ 
ŘΩşǘǊŜΣέ ŀ ǿŀȅ ƻŦ ǎǳǇǇƻǊǘƛƴƎ ƛǘǎ ǳǎŜǊǎ ǘƻ ƳŀƪŜ ǘƘŜƛǊ ǿƻǊƪ ŜŀǎƛŜǊ ŀƴŘ 
safer. 

Á Elevation reflects our commitment to rise to the challenges facing 
society related to the group's business. The group has 
acknowledged its responsibilities and those of its stakeholders and 
is working with its entire value chain to anticipate and respond to 
these challenges more effectively. 

Á Elevation also means mobilizing all of the company's employees on 
sustainable development issues, supporting talent by promoting 
diversity and encouraging entrepreneurial spirit, and rewarding 
success, while safeguarding optimum quality of life at work. 

Á Elevation reflects the goal of moving the group towards a 
sustainable development model with engaged governance. 

¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ƛǎ ŘƛǊŜŎǘƭȅ ƭŜŘ ōȅ aŀƴƛǘƻǳΩǎ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ǿƛǘƘ ǘƘŜ 
full backing of the Board of Directors. 

Since 2015, Manitou Group has adhered to the 10 principles of the 
UN Global Compact2. This membership, which it renewed in 2021, 
commits the group to integrate each of these principles, a set of core 
values, in the areas of human rights, labor standards and the 
environment, and the fight against corruption in its strategy, culture, 
operations, and interactions with its stakeholders. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 The purpose of a LEZ is to regulate the circulation of polluting vehicles to improve air quality within an given area. 

2 Global Compact: level GC Active. 
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 AMBITIONS AND COMMITMENTS 
With a CSR strategy in place for the past 10 years that enabled it to implement structural and transformational initiatives, the group is continuing its efforts 
in terms of sustainable strategy. 2021 began with major ambitions and commitments by the group: together with the launch of its new strategic plan, New 
Horizons 2025, it is evolving its CSR strategy with a new Elevation 2025 plan. 

In line with the previous CSR roadmap, which already has five-year quantitative targets that are aligned with the United Nations' Sustainable Development 
Goals, this new strategy nevertheless clarifies an acceleration on four major priorities. 

Á Low carbon trajectory. 

Á Circular economy. 

Á Safety and improvement of working conditions. 

Á A human and ethical company. 

 

 THE ELEVATION PLAN 

The new CSR strategy, approved by the members of the Executive Committee and the Board of Directors, demonstrates the group's commitment to 
accelerating its transformation towards a more sustainable model with the involvement of its employees and stakeholders. 

More than a strategy, it is also a philosophy driven by the group's signature, "Set the world in motion," to contribute to the world's movement and be an 
actor of change. 

Implemented at the highest level of the company, the Elevation plan acts as a compass, giving direction for the construction of the handling, access and 
earthmoving solutions of tomorrow while respecting humans and the environment. The Elevation Plan is based on 11 of the 17 United Nations Sustainable 
Development Goals. 

THE ELEVATION PLAN 2025 
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2021 ς 2025 CSR ROADMAP 

The CSR roadmap presented here is a non-exhaustive summary of the group's strategic CSR indicators. 

3 

LOW-CARBON TRAJECTORY 2021 significant actions 
Progress on the 2021 

action plan 
Ambitions 2025 Item 

 

 

 

 

 

 

 

Calculation of the group's 2019 
carbon footprint, scopes 1, 2 and 3 

Validation in progress of the low-
carbon trajectory by Science 

Based Targets 

 

See Ambitions 2030 (chapter 3.2.1) 

Innovating with low emission 
products 

Marketing the dual energy MRT 
 

23% of products launched 
are low emission  

3.2.1. 

Green hydrogen partnership and 
suppliers found for customer 

testing in 2022  

2 hydrogen demonstrators 3.2.1. 

Drafting the specifications of 
the tool  

 

100% of new products 
are eco-designed with a 

carbon performance 
measurement tool 

3.3.2. 

Developing services to reduce 
emissions during use 

Launch of the Reviv'oil service: 
automatic recycling system for 

used oil  

Developing environmental 
value-added offerings to 

create value for customers 
3.2.2. 

Reducing greenhouse gas 
emissions 

Setting GHG emission reduction 
targets for production sites 

 

- 5% emissions from 
operations and offices ton 

eq. CO2κϵ ǊŜǾŜƴǳŜ 
3.2.3. 

 

 

THE CIRCULAR ECONOMY 2021 significant actions 
Progress on the 2021 

action plan 
Ambitions 2025 Item 

 

 

 

 

Innovate toward new economic 
models 

LƴǘŜƎǊŀǘƛƻƴ ƻŦ {ǳǇŞƭŜŎϥǎ ά/ƛǊŎǳƭŀǊ 
9ŎƻƴƻƳȅ !ƭƭƛŀƴŎŜέ 

Launch of an in-depth dismantling 
study 

 

Exploring the opportunities 
of the circular economy and 

transforming the business 
model 

3.3.1 

Optimizing the use of resources 
and extending product life 

Consulting with Steel and Plastics 
suppliers 

Material analysis of inputs of 
11 sample machines 

 

40% recycled or low carbon 
steel in products 

3.2.1 and 
3.3.2. 

Study and measurement in 
accordance with ISO 16714 of the 

recycling of the platform range  

Improving product 
recycling by x %4  

3.3.2. 

Simplifying the recovery of second-
hand parts 

Improving flows  

Multiplying revenue from 
spare parts obtained 
through the circular 

economy by three 

3.3.2 

 

 

 

 

 

 

 

(3) The United Nations have defined 17 Sustainable Development Goals. Manitou Group's strategy is based on 11 of these goals. 

4 Improvement rate to be determined in 2022. 
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SECURITY & IMPROVEMENT 
OF WORKING CONDITIONS 

2021 significant actions 
Progress on the 2021 

action plan 
Ambitions 2025 Item 

 

 

 

Ensure the health and safety of 
employees and improvement of 
working conditions 

Creation of an internal QHSE 
training school 

 

100% of employees trained 
in safety measures related 

to their activity 
3.4.1. 

Support our customers in moving 
toward zero accidents 

Integration of the implementation of 
machine QR codes into internal 

processes   

100% of new machines 
come with digital access to 

security documents and 
training 

3.4.2. 

Development of the Safety Pack 
across the entire platform range 

 

100% of construction and 
platform ranges offer 

"Safety Packs" 
3.4.2. 

 

 

 

A HUMAN AND ETHICAL 
COMPANY. 

2021 significant actions 
Progress on the 2021 

action plan 
Ambitions 2025 Item 

 

 

 

 

 

Champion equal opportunity and 
inclusion 

Development of the Manitou Group 
Gender Index (international scope) 

 

Improving the global gender 
equality index ς 

Manitou Group Gender Index 
3.5.2. 

Supporting talent management 
and job development 

Training buyers in sustainable 
purchasing 

Providing training in the circular 
economy 

 

100% of strategic functions 
trained in CSR/sustainable 
practices specific to their 

business line 

3.5.3. 

Consolidate responsible buying 
and selling practices 

Strengthen the Responsible 
Procurement Charter 

Study of supplier CSR risk 
assessment solutions 

 

75% of suppliers qualified as 
/{w ŀƴŘ млл҈ ǎǳǇǇƭƛŜǊǎΩ 
CSR risk is under control 

3.5.4. 

90% of dealers evaluated on their 
CSR practices 

 

100% of dealers evaluated 
for CSR with target setting 

3.5.4. 

Developing the solidarity program 

50% of funds allocated to the 
inclusion sector 

43% allocated to Covid-19 
vaccination campaigns in India in 

partnership with an NGO 

 

1% of the net income 
dedicated to educational and 

inclusion-related activities 
3.5.5. 
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 EU TAXONOMY FOR SUSTAINABLE ACTIVITIES 

3.1.2.1. PRESENTATION OF THE EU TAXONOMY FOR SUSTAINABLE ACTIVITIES 

The EU Sustainable Taxonomy Regulation is a key element of the 
European Commission's action plan on sustainable finance, which aims to 
redirect capital flows towards a more sustainable economy. The 
taxonomy is a classification system for environmentally-sustainable 
economic activities. 

As a group subject to the obligation to publish non-financial information 
in accordance with Article 29a of Directive 2013/34/EU, Manitou Group 
falls within the scope of Article 8 of the EU Taxonomy Regulation and must 
therefore disclose to what extent its activities are associated with 
economic activities that are classified as sustainable. 

The six environmental objectives set out in the EU Taxonomy Regulation 
are climate change mitigation, adaptation to climate change, sustainable 
use and production of water resources and marine resources, transition 

to a circular economy, pollution prevention and reduction, and protection 
and restoration of biodiversity and ecosystems. Up to now, technical 
selection criteria have been established for the first two climate-related 
objectives in a Delegated Act5. 

For the 2021 reporting period, Article 8 of the Delegated Act6 provides for 
limited information, namely the proportion of economic activities 
eligible7 ŀƴŘ ƛƴŜƭƛƎƛōƭŜ ŦƻǊ ǘƘŜ ǘŀȄƻƴƻƳȅ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ǘƻǘŀƭ 
revenue, capital expenditure (CAPEX), and certain operational expenses 
(OPEX) (the "KPIs") relating to climate change mitigation and adaptation. 

 

3.1.2.2. THE GROUP'S ACTIVITIES 

MAIN ACTIVITY 

The group examined all the economic activities eligible for the taxonomy 
listed in the Delegated Act on Climate Change according to its activities. 
After an in-depth examination involving all the relevant functions of 

Manitou Group, the main economic activity eligible for the taxonomy is 
the manufacture of low-carbon machines8. 

Eligible economic activity Description NACE code Reducing risks related to 
climate change 

Adapting to climate 
change 

3.6. Other low-carbon 
manufacturing technologies 

Manufacture of handling, access, and 
earthmoving equipment making it 
possible to substantially reduce 
greenhouse gas emissions. 

C7   

The description of activity 3.6 in Appendix I to the Delegated Act on 
Climate Change does not contain a clear definition of the term 
"low carbon manufacturing technology" and is therefore open to 
interpretation. In the absence of a definition and in the spirit of the EU 
taxonomy, the group has defined this term in reference to the 
manufacture of electrical machinery eligible under the taxonomy for 
activity 3.6 of Appendix I to Article 8 of the Delegated Act. 

In addition, the capital expenditure and operating expenses associated 
with this activity are in fact eligible. These include production activities 
and research and development in connection with machinery using low-
carbon manufacturing technology. (see section 3.2 of this chapter) 

Capital expenditure (CapEx) and operating expenditure (OpEx) related to 
economic activities eligible for the EU Taxonomy for Sustainable Activities 
in 2021 include: 

Á capital expenditure related to buildings and industrial equipment 
partially dedicated to the development of electrical ranges: 

o ϵмΦс Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ ƴŜǿ ǇǊƻŘǳŎǘƛƻƴ ŦŀŎƛƭƛǘȅ 
ƛƴ /ŀƴŘŞ όCǊŀƴŎŜύΣ ŀƛƳŜŘ ŀǘ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ ƎǊƻǳǇϥǎ 
development in the manufacture of electric platforms (see 
Chapter 2.6.3); 

o ϵлΦф Ƴƛƭƭƛƻƴ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ƭŜŀǎŜ ƻŦ ŀ ƴŜǿ ōǳƛƭŘƛƴƎ ŀǘ ǘƘŜ DǊŜŀǘŜǊ 
Noida (India) site; 

Á ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ όϵнΦм Ƴƛƭƭƛƻƴύ ǊŜƭŀǘŜŘ ǘƻ ǊŜǎŜŀǊŎƘ ŀƴŘ 
development (R&D) projects devoted to reducing, preventing, or 
eliminating greenhouse gas emissions. The main R&D projects 
included in these capital and operating expenses are: 

o study of the next generation of zero-emission machines; 

o electrification of existing product lines; 

o innovation project on the use of green hydrogen, launched on 
two machines. 

In 2021, eligible and capitalized R&D costs amount to 14% of the total 
R&D costs capitalized by the group. 

These projects are part of the group's strategy to focus development 
efforts on carbon neutral machinery as part of its commitment to reach 
43% low-carbon products sold by 2030. 

The group's low-carbon trajectory is presented in part 3.2 of the Non-
Financial Performance Declaration. This trajectory will result in capital 
expenditure that could be aligned with the Green Taxonomy Regulation. 

5 Commission Delegated Regulation (EU) 2021/2139 supplementing Regulation (EU) 2020/852 by establishing the technical screening criteria for determining the conditions under 
which an economic activity qualifies as contributing substantially to climate change mitigation or climate change adaptation and for determining whether that economic activity 
causes no significant harm to any of the other environmental objectives. 

6 Commission Delegated Regulation (EU) 2021/2178 supplementing Regulation (EU) 2020/852 by specifying the content and presentation of information to be disclosed by 
undertakings subject to Articles 19a or 29a of Directive 2013/34/EU concerning environmentally sustainable economic activities, and specifying the methodology to comply with 
that disclosure obligation. 

7 See definition in the methodology note. 

8 See 3.2.1 Emissions related to the manufacture and use of products account for 98% of CO2 eq. emissions from scope 3. 
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ELIGIBLE AND INDIVIDUAL INVESTMENT AND OPERATING EXPENDITURES 

In addition, the group has identified individually sustainable economic 
activities resulting in capital expenditure (CapEx) and operating 
expenditure (OpEx) allowing certain target activities (non-eligible 

activities) to become low-carbon or lead to greenhouse gas reductions. 
These activities are presented in the summary table below. 

 

Eligible economic activity Description of the activity 
within the group 

NACE code Climate change 
mitigation 

Adapting to climate 
change 

4.1 Production of electricity 
through solar technology 

Solar panels installed on our 
subsidiary in South Africa 

D35.1.1   

6.5 Transport by 
motorcycles, passenger cars, 
and light commercial vehicles 

Group vehicle fleet 
(all engine types combined in 
accordance with the 
Delegated Act) 

N77.1.2   

7.2 Renovation of existing 
buildings 

All renovation measures for 
existing buildings 

N77.1.2 

F41 and F43 

  

7.3 Installation, maintenance, 
and repair of energy 
efficiency equipment 

CAPEX related to the 
installation and maintenance 
of energy efficiency 
equipment (e.g. replacement 
of lighting systems with 
more energy-efficient 
systems) 

F42, 

F43, 

M71, 

C28 and 

C33.1.2 

  

7.7 Acquisition and 
ownership of buildings 

CAPEX related to the 
acquisition of buildings (legal 
ownership or economic 
ownership as a tenant with 
right of use), for example in 
Germany and India 

L68   

 

3.1.2.3. GROUP KEY PERFORMANCE INDICATORS ("KPIS") 

KPIs include the revenue KPI, CapEx KPI, and OpEx9 KPI for 2021. KPIs are 
published in relation to economic activities that are eligible for the 
taxonomy and economic activities that are not eligible for the taxonomy 
[Art. 10(2) of Article 8 of the Delegated Act]. 

 Total 

(in millions 
of euros) 

Share of 
activities 

eligible for 
taxonomy (%) 

Share of 
activities not 

eligible for 
taxonomy (%) 

Net Sales 1,875 3.4% 96.6% 

CAPEX 81 22.3% 77.7% 

OPEX 27 1.5% 98.5% 

The share of our revenue from economic activities related to the 
manufacture of electrical machinery as of December 31, 2021 was 
3.4%(see above in the Main Activity section). 

This KPI was determined based solely on the group's manufacturing 
activities within the Product Division. It does not include trading revenue 
(purchase for resalŜύ ƻƴ ŜƭŜŎǘǊƛŎŀƭ ƳŀŎƘƛƴŜǊȅΣ ƻǊ ϵмтΦу Ƴƛƭƭƛƻƴ όлΦф҈ ƻŦ ǘƘŜ 
group's revenue), which does not meet the criterion of "manufacturing" 
set out in Article 3.6 of Appendix I to the Delegated Act on Climate 
Change. Taking into account only the revenue of the Product Division as 
the denominator, the eligible revenue would amount to 4.1%. 

The share of investment expenditure eligible for the taxonomy is 22.3%, 
and the share of operational expenditure eligible for the taxonomy is 1.5% 
(see CapEx / OpEx sections above). 

 

 

 

 

 

 

 

9 See methodology section for the definition of KPIs. 
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 RESPONSIBILITY AT THE HEART OF THE STRATEGY AND GOVERNANCE 

The group's corporate social responsibility policy is the outcome of contributions from all of its actors. The CSR Department oversees activities through the 
2025 CSR roadmap in collaboration with various governance bodies. 

CSR GOVERNANCE 

With the integration of the Elevation Plan in the New Horizons 2025 strategic plan, in 2021 the group decided to restructure its CSR governance to ensure 
that the group's action plans are aligned with its CSR ambitions. This is reflected by the creation of new bodies responsible for validating the guidelines and 
steering and monitoring the CSR strategy. 

COMPOSITION AND ROLE OF CSR GOVERNANCE 

BODIES (see 5.1.3) 

Á Board of Directors 

The Board of Directors approves the strategic guidelines proposed 
by General Management and takes environmental and societal 
issues into account when considering its strategy. 

Á CSR Committee (created in July 2021) 

Comprised of four directors, one of whom is independent, the 
CSR Committee examines the group's strategy, goals, and 
commitments in terms of environmental and social responsibility. It 
also reviews the non-financial performance declaration (DPEF) 
The CSR Committee meets three times a year. 

Á Audit Committee 

Comprised of four directors, two of whom are independent, the 
Audit Committee's role is to examine compliance issues related to 
CSR, such as anti-corruption, the duty of vigilance, data protection, 
and alert mechanisms, as well as the group's risk mapping, which 
includes CSR risks. 

Á Compensation Committee 

Comprised of four directors, two of whom are independent, the 
Compensation Committee's role is to review policies on 
employment and working conditions in the areas of employee 
health and safety, equal opportunities and inclusion, talent 
management, and employment development. It also examines the 
social impacts of major restructuring and/or reorganization 
projects. 

Á Executive committee 

The Executive Committee defines and reviews the progress of the 
CSR roadmap. 

Á CSR Steering 

Reporting to the group's Corporate Secretary, who is a member of 
the Executive Committee, the CSR Department proposes changes to 
be made as part of the CSR roadmap based on stakeholder 
expectations and strategic guidelines. It supports the business lines 
and coordinates the various action plans to achieve the 
objectives set. 

Á CSR Steering Committee (new) 

Sponsored by the Chief Executive Officer, led by the Head of CSR, 
and made up of twelve permanent members, the CSR Steering 
Committee prepares the strategic development of CSR objectives. It 
measures and monitors the progress of the action plan every two 
months and accelerates initiatives to better protect people and 
their environment. 

Á CSR leaders (strengthening of the existing network) 

Accelerate and communicate the action plan to their business lines 
as well as the social, societal, and environmental KPIs. They facilitate 
the implementation of actions and propose innovative ideas 
through specific CSR training. 

 

In addition, the variable compensation of the Chief Executive Officer is 
indexed each year to the group's CSR performance (see 5.2.1.1.). 
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STANDARDS, COMMITMENTS, 

AND PARTNERSHIPS 

Due to its international reach, it is essential for the group to constantly 
improve its working practices. To do this, it relies on the following 
standards: 

Á ISO 9001: the quality management system; 

Á ISO 14001: the environmental management system; 

Á ISO 45001: the occupational health and safety management system; 

Á ISO 37001: anti-corruption management system; 

Á the Sustainable Development Goals (SDGs) developed by the United 
Nations; 

Á Science Based Targets as part of the definition of its low-carbon 
trajectory, which is being validated by the body (see 3.2. Committing 
to a low carbon trajectory.) 

The group supplements the monitoring of these international standards 
with a set of meaningful commitments that form the basis of Manitou 
Group's ethical framework, including: 

Á member of the United Nations Global Compact since 2015; 

Á adherence to the MiddleNext code; 

Á the signing of the Charter of Accession to the regional plan for 
gender equality in the workplace; 

Á the signing of the Manifesto for an eco-friendly industry; 

Á its Ethics Charter; 

Á its Code of conduct; 

Á its Responsible Purchasing Charter; 

Á and its Sponsorship policy. 

The group is aware of the important role its partners and the local 
community play in the success of its business. That is why it values and 
promotes dialog with its customers, regional players (schools, local 
communities and organizations, associations, etc.) and international 
players, to include: 

Á the initiative of the United Nations Principles of Responsible 
Management Education (PRME) with which the group partnered in 
two editions of the international challenge, winning the last edition 
in 2020; 

Á the Sustainable Committee of the European Rental Association 
(ERA)10Σ ŀǎ ǿŜƭƭ ŀǎ ƛǘǎ ǇǊŜǎŜƴŎŜ ƻƴ ŎǳǎǘƻƳŜǊǎΩ /{w ŎƻƳƳƛǘǘŜŜǎΤ 

Á the WWF Green Office Program,11 joined by the Latvian subsidiary 
in 2021. The objective of this program is to improve the 
environmental management system of offices in order to reduce 

their carbon footprint and use natural resources sustainably. 
Following this audit, Manitou Nordics and WWF Finland have 
defined a three-year progress plan with annual targets for the 
subsidiary; 

Á Neoline, the transcontinental wind-powered sailing vessel; 

Á ǘƘŜ 5ƛǊƛƎŜŀƴǘǎ wŜǎǇƻƴǎŀōƭŜǎ ŘŜ ƭΩhǳŜǎǘ ό5whύΤ 

Á the EMC2 regional competitiveness hub; 

Á the Lhyfe partnership, a local producer and supplier of green 
hydrogen. 

Initiatives are developed with stakeholders with the goal of contributing 
to a responsible economy, co-constructing solutions, and disseminating 
and sharing its expertise. 

In addition, every year the group hosts and trains students through job 
placements or work-study contracts within its various organizations. 

Partnerships with business or engineering schools also allow the group to 
support the training of its future technicians, sales staff, engineers, and 
managers within the employment pools and facilitate recruitment. 

In France, these partnerships are reflected primarily through the signing 
of agreements with regional actors or the payment of the apprenticeship 
tax (17 partner schools in 2021, versus 15 in 2019). 

In 2021, the group signed a partnership with eight schools or universities 
in Italy. 

{¢!Y9Ih[59w{Ω EXPECTATIONS 

In 2020, Manitou Group conducted a consultation with its stakeholders. 
Led by the CSR Department, the consultation was conducted with 
employees, customers and users, dealers, suppliers, professional 
associations and local authorities, and citizens more broadly. More 
qualitative interviews were also conducted with around fifteen key 
stakeholders. 

In total, the consultation collected more than 1,100 responses across 
20 countries. The study and analysis of this data gave Manitou Group the 
opportunity to: 

Á update the materiality matrix of its CSR issues and identify the 
sustainable development macro-issue that need to be accelerated 
in order to continue its transformation towards a more sustainable 
future for the group and its internal and external stakeholders; 

Á present an updated and enhanced CSR road map to the Executive 
Committee and the Board of Directors; 

Á review the group's overall strategy by integrating the evolution of 
the CSR strategy into the evolution of its New Horizons 2025 
strategic plan. 

 

 

 

 

 

 

 

 

 

 

 

 

 

10 European Rental Association. 

11 Program developed by the Finnish WWF and rolled out in a still limited number of countries. 



44  

CSR ISSUE MATERIALITY MATRIX 

 

The identified CSR macro-issues are the following. 

Low-carbon products and services 

Products and services that make it possible to reduce greenhouse gas 
emissions throughout the product life cycle. 

User health and safety 

Measures and services to reduce and prevent risks associated with the 
use of machines designed and manufactured by Manitou Group. 

Climate-compatible solutions 

All virtuous actions that provide tangible evidence of the group's 
contribution to the fight against global warming. 

CSR communication 

Transparency, relevance, frequency, and accessibility of the quantitative 
and qualitative data on the group's environmental and social impact. 

Stakeholder relations 

The frequency and level of dialog established with the group's 
stakeholders to develop sustainable, constructive, and transparent 
relationships while continuing to create value. 

Talent management 

The actions taken to detect potential at all levels of the company, combat 
turnover over the long term and achieve a better match between 
positions and required skills in order to anticipate the company's needs 
for today and tomorrow. 

Machines and components with Eco-features 

The characteristics of machines and/or components aimed at reducing 
their environmental impact in all or part of their life cycle. 

Remanufacturing and reconditioning 

The logistical and technical capacity to collect, clean, repair, or re-
machine used parts and equipment to give them a second life. 

Business ethics and the fight against corruption 

Consistency, transparency, and the level of ethics between values and 
compliance with the commitments made by Manitou Group and the way 
in which the group conducts its business throughout its value chain. 

 

Following the results of the consultation and the new Elevation Plan that 
resulted, Manitou Group communicated with its external stakeholders at 
the following events. 

Á Organization of the first Environmental Social Governance (ESG) 
Forum in April - in partnership with Portzamparc - to which current 
and potential investors were invited. This online forum provided an 
opportunity for the group's Executive Committee to review past ESG 
achievements but above all to present its new Elevation Plan based 
on the results of its CSR consultation with stakeholders. The 
ǇǊŜǎŜƴǘŀǘƛƻƴ ŦǊƻƳ ǘƘƛǎ ŦƻǊǳƳ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ƎǊƻǳǇΩǎ ǿŜōǎƛǘŜΦ 
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Á Launch of the 1st edition of On the Way Up in July, the group's new 
external CSR event. A great opportunity for customers, suppliers, 
dealers, professional associations, citizens, and journalists to 
discover the results of the consultation in which they participated in 
2020. A program with many testimonials from customers, suppliers, 
and dealers to inform, engage, and involve its stakeholders in its 
sustainable strategy. This was an opportunity to review the group's 
CSR approach through 2021 and then unveil the new Elevation Plan 
and how it fits into the New Horizons 2025 strategic plan. The group 
has also shared some concrete objectives to come. This online 
event, which is available for replay on the group's website, drew 
more than 200 viewers around the world. 

Á Presentation of the new Responsible Purchasing Charter in October 
to nearly 400 suppliers by the Purchasing and CSR Departments. 
These departments took advantage of the supplier agreement to 
jointly present the group's CSR commitments and expectations with 
respect to its supplier base, particularly in terms of human rights 
and the supply of minerals likely to come from conflict zones. 

Throughout the year, and most often at the request of clients or investors, 
Manitou Group responds to various assessment questionnaires on 
environmental, social, societal, and governance aspects such as: 

Á the Carbon Disclosure Project on the climate aspect; 

Á ǘƘŜ DŀƠŀ LƴŘŜȄΤ 

Á EcoVadis. 

In return, Manitou Group also assesses the CSR practices of its suppliers 
and its dealers (see 3.5.3.). 

Furthermore, given its proactive CSR approach, Manitou Group was 
ƎǊŀƴǘŜŘ ŀ ϦƎǊŜŜƴϦ ƭƻŀƴ ōȅ .tLΦ ¢Ƙƛǎ ƛǎ ŀ ϵр Ƴƛƭƭƛƻƴ ƭƻŀƴ ƻǾŜǊ мл ȅŜŀǊǎ ŀǘ ŀ 
subsidized rate. 

CORPORATE CULTURE AND CSR CULTURE 

An engaged company shares its CSR goals and involves its employees in 
projects with social or environmental value to give them a role in the 
transformation and allow them to contribute to promoting the CSR 
culture in all of the group's branches. 

For this purpose, the group holds two events every year to foster a sense 
of co-responsibility and competition surrounding the Elevation plan. 

Elevation Days: an annual week of employee awareness-raising in CSR 
culture at all sites. 

In 2021, in line with the roadmap, the CSR Department developed a 100% 
digital program on climate and solidarity, in which more than 
500 employees participated, with: 

Á the live broadcast of two interactive live webinars open to all group 
employees: 

o "Repair the Earth," led by recognized external experts, has 
helped raise awareness among employees about the natural 
capital and services provided by the Earth, society, and the 
economy in order to guide teams into inspiring projects with 
the common theme of "all is not lost if everyone does more 
than their share"; 

o "Low-carbon trajectory, why is the grƻǳǇ ŎƻƳƳƛǘǘŜŘΚέ co-
facilitated with climate experts, gave employees the 
opportunity to learn about the results of the carbon footprint 

and understand what a low-carbon trajectory actually is and 
how it will be a driver of transformation for Manitou Group. 

Á a skills sponsorship program with missions designed specifically for 
the event on the topics of inclusion, environmental conservation, 
and biodiversity; 

Á the closing ceremony and award ceremony for the Energic 
challenge, which educated and inspired French and Belgian 
employees about the environment for a period of one year through 
a comprehensive event program: articles, quizzes, collective 
missions, commitment, and sharing of best practices as well as 
regular individual carbon reviews so that employees can quickly see 
the impact of their efforts. 

Since 2014, the Elevation Challenge encourages intrapreneurship by 
giving all employees the opportunity to implement CSR projects. These 
ōŜǎǘ ǇǊŀŎǘƛŎŜǎ ŀǊŜ ǘƘŜƴ ŀŎŎŜǎǎƛōƭŜ ǘƻ ŜǾŜǊȅƻƴŜ ŦǊƻƳ ǘƘŜ ƎǊƻǳǇϥǎ ά/{w ōŜǎǘ 
pracǘƛŎŜǎ ǇƭŀǘŦƻǊƳέ ǘƻ ǇǊƻƳƻǘŜ ǎƘŀǊƛƴƎ ōŜǘǿŜŜƴ ŎƻǳƴǘǊƛŜǎΦ Lƴ нлнмΣ ǘƘŜ 
group focused on carbon issues and its low-carbon trajectory project. 

Video conferences were also organized throughout the year at the 
request of the entities in order to present the new CSR strategy and 
encourage its appropriation by the teams. 

EXTERNAL CSR RECOGNITION 

The group's performance has been recognized and rewarded by its 
inclusion in the most important CSR indexes as well as by the award of 
several prizes, including: 

Á DŀƠŀ LƴŘŜȄ н021: Manitou Group is in 18th place (out of 390) in the 
general ranking, in 17th place in the ranking of companies with 
άwŜǾŜƴǳŜ Ҕ ϵрлл Ƴƛƭƭƛƻƴέ ƻǳǘ ƻŦ мтт όǾŜǊǎǳǎ умst place in 2020), and 
in 3rd place in the industry ranking, out of 78. For the ninth 
consŜŎǳǘƛǾŜ ȅŜŀǊΣ ǘƘŜ ƎǊƻǳǇ ŀƴǎǿŜǊŜŘ ǘƘŜ DŀƠŀ LƴŘŜȄ ǉǳŜǎǘƛƻƴƴŀƛǊŜΣ 
a national stock market index, and its rating was unchanged from 
2020. Despite a rising number of participants (+160), 
Manitou Group keeps its spot on the podium in the industry sector. 

Á Le Point newspaper with its ranking of the most responsible 
companies in France 2022: 68th/2000 of a panel of 2,000 companies 
employing more than 500 employees and having their registered 
office in France. Manitou Group rose 11 places in the ranking 
compared to the previous year. 

Á EY: the Prize of Entrepreneur of the Year Award for the West Region 
was awarded to Jacqueline Himsworth, Chairman of the Manitou 
Board of Directors, and Michel Denis, Chief Executive Officer. The 
jury praised the territorial commitment of the company as a pioneer 
in CSR. 

Á Capital magazine: the award for the Best Employer in France, 
recognizing Manitou Group's responsible human resources policy 
and practices. 

Á At the end of the year, Manitou Group also 
updated its assessment with Ecovadis, an 
internationally recognized agency 
specializing in the documented assessment 
ƻŦ ŎƻƳǇŀƴƛŜǎΩ /{w ǇŜǊŦƻǊƳŀƴŎŜΦ aŀƴƛǘƻǳ 
Group scored 62/100 and a silver medal as 
evidence of its CSR performance, while the 
average score of companies in the same 
sector is 43/100. The group scored 51/100 in 2018. 
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 COMMITTING TO A LOW-CARBON TRAJECTORY TO 

CONTRIBUTE TO THE GLOBAL EFFORT 
Today, limiting global warming is a global fight led by public structures, 
economic actors, and citizens. This is a fundamental movement in which 
companies have a key role to play. 

Aware of its responsibilities, Manitou Group has been working for over a 
decade to reduce the environmental footprint of the products and 
services it designs. Since 2011, the group has been a true pioneer in the 
measurement of its CO2 emissions across the three scopes. Today, it has 
chosen to place the "low carbon trajectory" pillar at the heart of its CSR 
approach and to raise its ambitions in terms of contributing to the fight 
against climate change. A major lever to steer the ecological transition 
towards a sustainable business model, it is one of the pillars of the group's 
2025 strategic project. 

Established in H2 2020 on the basis of the CSR consultation, the 2025 
Elevation Plan includes a low-carbon trajectory project that was 
presented by the CSR Department and the Executive Committee and 
validated by the Board of Directors. 

In early 2021, pilot employees in the group's strategic business lines 
formed a project team steered by the CSR Department and supported by 
an expert firm with the objective of defining the group's low-carbon 
trajectory. To do this, the project team, which includes R&D, 
procurement, services & solutions, sales & marketing, HSE, transport and 
logistics, and management control, proceeded as follows: 

Á emissions measurement: the group updated its 2019 carbon 
footprint according to the GreenHouse Gas (GHG) Protocol12; 

Á estimation of possible gains: four workshops were conducted at the 
end of H1 2021 in order to discuss with the business lines the 
possible reduction actions related to the main emissions items and 
estimate the associated CO2 gains. 

The results of these workshops as well as possible scenarios were 
presented to the members of the Executive Committee in September. 
The low-carbon trajectory was then the subject of several working 
sessions with the Executive Committee, a presentation to the CSR 
Committee, and approval by the Board of Directors at the end of 
October 2021. 

2030 TARGETS13 

Manitou Group is committed to reducing its direct and indirect 
greenhouse gas emissions (scopes 1 and 2) by 46% compared to 2019, 
ŀŎǊƻǎǎ ŀƭƭ ƻŦ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ŀ мΦрϲ/ ǘǊŀƧŜŎǘƻǊȅ 
according to the Paris Agreement. 

For emissions from its value chain (scope 3), Manitou Group is committed 
to reducing its indirect emissions by 34% per hour of use of equipment 
sold over its lifetime compared to 2019. 

The low-carbon trajectory aims to maximize the group's contribution to 
addressing the climate challenge with both transformative and realistic 
objectives. To do this, the group has chosen the Science Based Targets14 
initiative, the only international reference capable of validating science-
based objectives that correspond to the decarbonization level necessary 
to keep the increase in global temperature below 2 ϲ/ compared to pre-
industrial temperatures, as described in the fifth assessment report of the 
Intergovernmental Panel on Climate Change (IPCC AR5). 

wŜƎƛǎǘŜǊŜŘ ƻƴ ǘƘŜ {.¢ƛ ǿŜōǎƛǘŜΣ aŀƴƛǘƻǳ DǊƻǳǇΩǎ ƭƻǿ ŎŀǊōƻƴ ǘǊŀƧŜŎǘƻǊȅ 
will be studied by experts in the Science Based Targets initiative, who are 
expected to confirm it by the end of the Q1 2022. 

To achieve these targets, Manitou Group has identified three areas to 
accelerate its transformation, each of which has several targets. 

 INNOVATE WITH LOW-EMISSION PRODUCTS 

Manitou Group has an important role to play as a supplier of mainly 
diesel-operated machines, and it is therefore committed to reducing 
emissions within its scope 3, in which 89% of emissions are caused by 
customer use, in particular by reducing its supply of thermal products in 
favor of less polluting alternative-energy machines. 

For several decades, the group has had electric industrial forklifts and 
aerial work platforms for indoor applications on industrial markets. As 
part of the acceleration of its innovation plan, it has set targets for the 
development of new electric ranges as well as the evaluation of hydrogen 
as a new energy source. 

 

 

 

 

 

BREAKDOWN OF SCOPE 3 EMISSIONS IN THE VALUE CHAIN 

 

The implementation of the low-carbon trajectory involves: 

Á an acceleration of the innovation plan in order to lead the energy 
transition and reduce emissions related to use across all ranges; 

 

 

 

 

12 Greenhouse Gas Protocol: International standard for carbon accounting for private and public sector companies. 

13 Scope 1 corresponds to direct emissions from sources owned or managed by the company. 

Scope 2 corresponds to indirect emissions resulting from the production of electricity purchased, steam, heating, and cooling consumed. 

Scope 3 corresponds to all other indirect emissions produced in the company's value chain. These are 3.1 Goods and services purchased (raw materials for equipment and spare parts), 
3.4 Transportation and upstream distribution, and 3.11 Use of products sold (energy consumption of equipment sold during the reporting year during the total expected life). 

14 A program supported by the United Nations, the Carbon Disclosure Project (CDP), the World Resources Institute (WRI) and the World Wide Fund for Nature (WWF). 
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Á continuing the work undertaken in the last 10 years on the energy 
efficiency of thermal equipment; 

Á strengthening ecodesign with a global life-cycle approach and 
implementing a tool for measuring CO2 gains by design. 

In the absence of a standard, in 2013, the group implemented energy 
consumption measures for its equipment based on an internal protocol 
validated by the UTAC15. Using strictly identical methodology, this 
procedure compares the consumption between two machines through 
the Reduce Fuel program (see 3.2.2. Developing services to reduce 
emissions during use). 

The project, which was initiated by a pilot group in 2016 with the goal of 
defining a reference standard to measure the consumption of 
telehandlers, bore fruit in 2019 with the publication and taking of effect 
of the European standard EN 16796-4 on the energy efficiency of 
industrial trucks. It defines a protocol to measure the fuel consumption 
of rough-terrain telehandlers and calculate CO2 emissions that has 
already been applied by the group. 

As the current chair of the ISO committee in the rough-terrain handling 
trucks sector, the group is also taking this project global to make it the 
recognized method for measuring the consumption of telehandlers 
around the world. 

This measurement process quantified the energy gains achieved on the 
various equipment thanks to the optimization and innovation work of the 
research and development teams. 

A multi-criteria life cycle analysis conducted in 2015 on an MLT 840 
revealed that 80% of a machine's environmental impact was based on the 
operation and maintenance phase. 

Since then, the work carried out to reduce energy consumption and the 
cost of use (TCO) at all stages of the machinery's life cycle has resulted in 
important steps in the life of the group, which intends to continue the 
work carried out over the last ten years to improve the energy 
performance of its equipment. 

MOVING TOWARDS THE ENERGY TRANSITION 

With the reduction of machine emissions on the horizon, the group is 
accelerating its research and innovation to support the energy transition 
of its customers and is actively working on the development of new zero-
emission machines. 

To do this, Manitou Group has a number of patents protecting the 
innovations implemented in its various research offices. The total number 
of patents published and in force at the end of 2021 was 138, with 
24 patent applications filed during the year, including 16 in the field of 
energy transition in 2021 (vs. 5 in 2020). 

In 2021, the following innovations were made in the machines: 

Á the marketing of dual energy rotating telehandlers (MRT) equipped 
with removable units allowing the user to work in electrical mode 
once stabilized; 

Á making the product usage cycle available for the ranges of 
agricultural telehandlers (MLT) in order to measure and evaluate 
driving, with the aim of advising customers on how to optimize 
consumption based on usage. 

 

In order to support the development of "zero emission" cities and 
projects, in 2019, Manitou Group launched the Oxygen label for 
alternative energy in order to offer sustainable and effective solutions. 

This label includes three stages of development: 

Á Oxygen Concept: Manitou Group's 
vision of the low-emission products of 
tomorrow; 

Á Oxygen Lab: the customer experience test on use, technology, 
design, and ergonomics; 

Á and finally, the Oxygen Label: available solutions that meet low-
emission design criteria: 

o use of an alternative energy to diesel for permanent or 
temporary use in zero emission mode; 

o ǊŜŘǳŎǘƛƻƴ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ό/hі ŜƳƛǎǎƛƻƴǎΣ 
particulates, decibels); 

o reduction of energy consumption; 

o reduction of TCO. 

 

An Oxygen Lab project was launched in early 2021 with an in-depth study 
of hydrogen technologies and their ecosystem with various service 
providers. This project, consolidated through a partnership with Lhyfe, a 
local producer and supplier of green hydrogen, will enable the group to 
assemble an initial prototype of a green hydrogen machine. This will be 
the subject of a customer experiment at the end of 2022 with the 
company Charier, a public works partner. Unlike gray hydrogen, a high 
CO2 emitter, Lhyfe's green hydrogen is produced from 100% renewable 
energies. 

 

 DEVELOPING SERVICES TO REDUCE EMISSIONS DURING USE 

Recognizing that Manitou Group's CO2 emissions are mainly linked to the 
use of the machines, in order to reduce its emissions, Manitou focuses on 
transforming applications. 

This translates into the development and sale of machine-related services 
with the aim of deploying integrated solutions capable of measuring and 
reducing energy consumption for customers. 

This is also reflected in the search for the best total cost of market 
ownership for users, which means moving towards an evolving and long-
term contract of confidence. For the company's various departments, this 
paradigm shift, centered on use rather than the product itself, requires 
the following: 

Á ǘǊŀƴǎŦƻǊƳƛƴƎ ŎǳǎǘƻƳŜǊǎΩ ǇǊŀŎǘƛŎŜǎ ƛƴ ǇǳǊŎƘŀǎƛƴƎΣ ŘǊƛǾƛƴƎ ŀƴŘ 
maintenance their machines, accelerating awareness of the cost of 
use, and making use of the potential now offered by connected 
machines; 

Á optimizing all items of the total cost of ownership while reducing 
environmental impacts; 

Á increasing the longevity of the machine to make it reusable by 
several successive users, through the used and rental market; 

Á anticipating and improving the impact of the end-of-life of products. 

 

 

 

 

 

15 Union Technique de l'Automobile, du motocycle et du Cycle (car, motorcycle, and bicycle technical union) 
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THE REDUCE PROGRAM, TRANSPARENT COMMUNICATION TO PROMOTE THE TRANSFORMATION 

OF APPLICATIONS 

The Reduce program, launched in 2013, aims to transform applications 
for better productivity and environmental protection. Customers and 
end-users have access to the Reduce Fuel site to measure and compare 
machinery's fuel consumption and CO2 emissions in order to make an 
informed choice. At the same time, Reduce TCO ς "Total Cost of 
Ownership" ς specifies the cost items of the machines in order to 
optimize their profitability, including maintenance. 

The Reduce digital platform is available in 10 languages at www.reduce-
program.com. It allows customers and end-users to: 

Á measure the Total Cost of Ownership (Reduce TCO) of their 
machine. Thanks to the different usage criteria, the customer 
identifies in just a few clicks the machine that is adapted to their 
needs and their business. The tool gives the cost per hour including 
fuel consumption, maintenance, insurance, and the resale value of 
the machine; 

Á compare the fuel consumption and CO2 emissions of a Manitou 
machine with an equivalent competitor machine or with another 
Manitou machine (Reduce Fuel). 

Á follow simple recommendations for use in order to reduce their 
consumption and TCO; 

Á watch nearly 300 educational videos on how to use the machine 
safely (Reduce Risks); how to start and maintain a machine, how to 
secure attachments, what security precautions should be taken, or 
Ƙƻǿ ǘŜŎƘƴƻƭƻƎƛŜǎ ǎǳŎƘ ŀǎ W{aϯ ǿƻǊƪΤ 

Á quickly identify best practices for use thanks to prevention posters 
(Reduce Risks); 

Á discover all of the equipment and innovations for reducing risks, 
TCO, and fuel consumption and for improving user comfort 
(ergonomics, vibration, and acoustics). 

 

In 2021, the group also published a white paper on TCO intended for users of telehandlers. The idea is to help customers think about the total cost of their 
machine and not only the purchase price. 

With the objective of training 100% of the relevant teams in the TCO by 2025, the deployment plan started in 2021 with the hosting of webinars. 

 

 

 

 

Reduce Fuel, launched in 2013, measures and compares the fuel 
consumption and CO2 emissions of our machines in complete 
transparency. The data per range of machines is regularly updated. The 
goal is to support its customers in reducing their environmental 
footprint and reducing the impact of products on climate change. 

 Reduce TCO, launched in 2015, informs customers about the cost 
breakdown of machines and helps them improve the profitability of their 
production tool in complete transparency. Total Cost of Ownership 
(TCO) is a method used to calculate the cost of equipment, taking into 
account not only the direct and fixed costs (purchase, interest, residual 
value, etc.), but also the indirect and variable costs (maintenance, fuel, 
training, etc.) related to use of the machine. 

 

ENVIRONMENTAL IMPACT OFFERS, VALUE 
CREATION FOR CUSTOMERS AND DEALERS 

In an effort to reduce the usage-related emissions of its machines and 
thus help its customers reduce their direct greenhouse gas emissions, 
Manitou Group is developing offers with added environmental value. 

The features and services developed so far are the following: 

Á Eco-Stop: this function reduces the fuel consumption, maintenance 
cost, and depreciation of the machine by automatically cutting the 
engine when it is idle and there is no driver in the cabin. Thanks to 
data collection, we now know that the estimated idling time of an 
engine without a driver in the cabin can range from 15% to 30%. 
Assuming a basis of 15% for a machine that is used for 
1,000 hours/year for three years, the Eco Stop function offers 
ǇƻǘŜƴǘƛŀƭ ǎŀǾƛƴƎǎ ƻŦ ϵпΣрлл όōŀǎŜŘ ƻƴ ŀ ŘƛŜǎŜƭ ǇǊƛŎŜ ƻŦ ϵмκƭƛǘŜǊύΦ 

Á Stop & Go: this technology stops the engine when the machine is 
immobile in order to reduce consumption. It also stops the hourly 
counter in order to record only actual hours of operation. It is 
installed in series on platforms and offered as an option on the rest 
of the ranges. 

The new features and services developed in 2021 are the following: 

Á REVIV'Oil: this system makes oil analysis and dialysis possible with 
environmental gains through maximization of used oil recycling and 
an economic gain with the reduction of maintenance costs; 

Á Ecodrive awareness: developed by the group's international training 
center and aimed at dealers, this awareness-raising program is an 
introduction to the eco-driving training module that will be available 
to customers starting in 2022 under real conditions; 

Á Ecodrive tutorial: a video tutorial is being finalized for technician 
dealers and major accounts. This shows the economic and 
environmental benefits of Ecodrive based on actual consumption 
data and changes in user behavior. 
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CONNECTED MACHINES TO SUPPORT THE 
OPTIMIZATION OF APPLICATIONS 

The Internet of Things (IoT) has accelerated the digital transformation 
throughout the group's value chain by generating new value-added 
services. 

Thanks to connected machines, the hardware manager and user benefit 
from real-time machine data accessible on a mobile app or portal. Fleet 
monitoring is simplified thanks to the wealth of data collected (machine 
condition, fuel/battery level, activity cycle, location, maintenance alerts, 
etc.) and each customer interaction is more valued. 

Through these connected services, Manitou Group is innovating and 
making every effort to share this information between users and support 
teams (fleet managers, technicians, site managers) in order to reduce 

downtime and optimize performance (machines and operators). 
Facilitating collaborative exchanges between teams and helping them 
make the right decisions on site and remotely are among the continuous 
improvements resulting from connectivity - now standard for 90% of the 
range. 

The transformation of applications and services is underway with new 
ways of working: monitoring, anticipating, and sharing for a better 
customer experience, with players increasingly involved in performance 
(energy efficiency and performance), reducing costs, and safety of 
persons. 

From now on, use cases and feedback are driving innovation: real-time 
operator safety alerts, machine misuse alerts, machine idling time 
reports, precise TCO data based on uses and users, and CO2 emissions 
report. 

 

 REDUCING GREENHOUSE GAS EMISSIONS AT THE SITES 

While Manitou Group is seeking to reduce the environmental impact of 
ƛǘǎ ƳŀŎƘƛƴŜǎΣ ƛǘ ƛǎ ŀƭǎƻ ŎƻƳƳƛǘǘŜŘ ǘƻ ŀ мΦрϲ/ ǘǊŀƧŜŎǘƻǊȅ ƛƴ ǘŜǊƳǎ ƻŦ ǊŜŘǳŎƛƴƎ 
its direct greenhouse gas emissions by 2030 (vs. 2019). 

EMISSIONS FROM SCOPES 1 AND 2 (DIRECT AND INDIRECT) ς 2019 

 

 

 

 

 

 

 

ENVIRONMENTAL PERFORMANCE OF THE 
PRODUCTION SITES 

While these reduction targets were set at the end of 2021, the steps taken 
towards certification of the environmental performance of the sites show 
that the group is already working in this area in concrete terms with the 
deployment of ISO 14001, aimed at optimizing processes in terms of 
environmental standards. 

 2019 2020 2021 

Proportion of ISO 14001-certified or 
eligible sites (as % of general revenue 
in the group*) 

78.6% 75.6% 78.2% 

The 2021 scope takes into account the closure of the Waco site in the first 
quarter, while the certification scope remains constant. 

In addition to environmental performance, the group must improve the 
energy performance of its industrial sites based in France, Italy, India, and 
the United States in order to achieve its reduction target for scopes 1 and 
2. To achieve this, a deployment plan for ISO 50001 has been drawn up 
and will begin in 2022 with a certification target for the French sites of 
2023. In addition to reducing energy consumption at the production sites, 
the group will gradually roll out a green energy purchase program starting 
in 2022. 

In addition to improving the time and efficiency of processes and reducing 
ǎƛǘŜǎΩ /h2 emissions, this development will ensure that energy is managed 
over time at production sites by improving the group's environmental 
performance, thereby contributing to the achievement of the targets of 
its low-carbon strategy. 

 

CO2EMISSIONS TABLE  - 2019 GROUP CARBON FOOTPRINT BASED ON THE GHG PROTOCOL 

 Unit 2019 2021 Scope 

Scope 1 
Emissions related to energy consumption of buildings and fleets of vehicles 

t Co2  17,460 In progress 

Group Scope 2 
Emissions from the production of electricity purchased and steam, heating, 
and cooling consumed 

t Co2  10,509 In progress 

 
In parallel with the finalization of its low-carbon trajectory in the last quarter of 2021, Manitou Group has been working on the design of a tool for calculating 
and monitoring its CO2 emissions. The data will be updated annually and published in the group's non-financial performance declaration. This tool will be 
finalized in H1 2022, with the update of the 2021 carbon footprint. 
  

Non energy 
1% 

Employee travel  
4% 

Power 
95% 
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OPTIMIZED PROCUREMENT AND DISTRIBUTION 

With the freight of its machines and parts, which accounts for 1% of the 
scope 3 emissions, the group has set itself targets to reduce these 
emissions through the use of carbon-free solutions for both upstream and 
downstream freight. 

To achieve this, the group is already working to limit the environmental 
costs and impacts generated by the underutilization of road freight 
capacities. The logistics departments have developed and deployed a tool 
for optimizing European logistics flows with carriers. The latter is based 
on volume parameters, size, weight of the products transported, and the 
grouping of loads. 

Optimization of upstream road flows with suppliers has therefore been 
rolled out and integrated since 2017 into Manitou Italia flows for more 
consolidation. 

In France, the project to drastically reduce transportation of machines 
between the various production sites and the main site and/or external 
storage areas begun in 2018 was deployed in 2019. 

Therefore, the machines leave from each site headed directly for 
customers, which frees up volume at the main site and decreases the 
kilometers traveled and carbon impact of the transportation. 

The group deployed an internal tool, the Transport Management System 
(TMS), in 2019 with the goal of optimizing the upstream flows and 
distribution of machines in North America. Some initial work on tracing 
upstream and downstream flows in this territory provided more visibility 
to the group for optimization purposes. 

On the other hand, the group is working to reduce its CO2 impacts related 
to transport and distribution through low-emission solutions. 

After showing its support for the Neoline project in 2019, Manitou Group 
formalized its partnership in October 2020 with the French shipowner 
that specializes in maritime transport by ro-ro ship. These ships, which 
are powered mainly by Neoline's sails, will export more than 1,000 
Manitou Group machines per year from the port of Saint-Nazaire in 
France to Baltimore in the United States. An innovation that will reduce 
CO2

16emissions by up to 90% from the distribution of machinery between 
Europe and the United States. The launch of the first ship was postponed 
to the beginning of 2023, and the group therefore expects the first 
deliveries at the end of 2023. 

In continuation of the Neoline project, the group plans to continue 
optimizing its logistics flows and expects to deploy the TMS (Transport 
Management System) for flows in India starting in 2023. 

In 2021, the group's spare parts logistics center launched an analysis to 
identify flows making it possible to use dual-floor trailers in order to 
increase the number of parts shipped by truck. At this stage, volumes do 
not yet allow us to exploit this solution, and the analysis will be repeated 
every year. 

In 2021, the group also signed a letter of intent with a major carrier 
(Schenker) in France, indicaǘƛƴƎ ƛǘǎ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ±ŀƭƭŞŜ IȅŘǊƻƎŝƴŜ DǊŀƴŘ 
Ouest (VHyGO) project aimed at using hydrogen-powered heavy goods 
vehicles. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

16 Compared to a traditional cargo solution on the same route. 
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 RETHINKING THE BUSINESS MODEL AROUND THE CIRCULAR 

ECONOMY 
!ǳǘƻƳƻǘƛǾŜΣ ǘŜƭŜǇƘƻƴȅΣ ŎƻƳǇǳǘŜǊ ŜǉǳƛǇƳŜƴǘΣ ǘŜȄǘƛƭŜǎΧ aŀƴȅ ǎŜŎǘƻǊǎ ƘŀǾŜ ǎŜŜƴ ǘƘŜƛǊ ŜŎƻƴƻƳƛŎ ƳƻŘŜƭ ǎƘƛŦǘ ŦǊƻƳ ownership to usage in recent years. 

With the circular economy pillar of its Elevation plan, Manitou Group is committed to offering its customers more responsible and more accessible machines 
and services, including the possibility of renting, exchanging or reselling equipment. Objective: ensuring more efficient and sustainable use, including by 
working upstream on the resources used. 

For several years, the group has been challenging its practices on the following pillars of the circular economy: sustainable supply (see 3.5.3. Consolidating 
sales practices and responsible purchasing), ecodesign, economy of functionality and responsible consumption of products and services, and, finally, 
extended duration of use (see 3.1.2 The Reduce program). 

 INNOVATING TOWARDS NEW ECONOMIC MODELS 

With the circular economy as a strategic focus for transformation, 
Manitou Group is stepping up its efforts to transition its business model 
to new models that improve the life cycle of its equipment. 

STRENGTHENING THE CIRCULAR OFFERING 
WITH THE SECOND-HAND MARKET 

In 2021, Manitou Group sold more than 870 used pieces of equipment 
through its subsidiaries, a decrease of 14% over 2020 but a 19% increase 
in revenue thanks to a more favorable product mix. To this end, the group 
worked in 2021 to: 

Á improve leasing structuring with the Manitou Centers; 

Á facilitate the calculation of the residual value of the equipment; 

Á integrate the sale of used parts benefiting from a Manitou Group 
check. 

The group continues to promote the high-quality second-hand market 
and publishes dealer advertisements on the website used.manitou.com. 
This website allows dealerships to facilitate the resale of used handling 
solutions with guaranteed follow-up and maintenance for their 
customers. The increase in customer demand for used equipment helps 
to extend its lifespan and push the group towards more circularity. 

The reconditioning center created in 2015 continues to ramp up activities 
with the goal of recovering, repairing, and restoring machines, while 
accelerating the development of ReMAN part ranges. Thanks to these 
activities, the group will be able to anticipate regulations on end of life 
vehicles (ELV), which does not yet apply to heavy machinery. 

It is also a central location for supporting the deployment of long-term 
lease offers with financing and services that will, in the near future, need 
infrastructure in order to manage the return of these machines. 

Lastly, in partnership with the group's dealer network, the Services & 
Solutions division is developing solutions that have a positive effect on the 
service life of the equipment: 

Á the 1,050 Manitou Group dealers spread across 140 countries and 
the 2,000 expert technicians are trained regularly in order to be able 
to offer support to users, from purchase of the equipment through 
to after-sales service; 

Á maintenance contracts keep machines in optimal working order 
with a better value for money; 

Á warranty extensions provide added value, protecting the equipment 
beyond the contractual warranty. 

 

 

 

 

A SPARE PARTS CIRCULAR ECONOMY OFFER 

For Manitou Group, extending the service life of its equipment is not 
limited to the used machinery market. Since 2017, the group has been 
working to promote the use of reconditioned spare parts thanks to the 
"ReMAN by Manitou" project, the winner of the internal Elevation 
challenge: a range of spare parts (engine, gearbox, turbo, etc.) 
reconditioned with original components and benefiting from the same 
warranty as new parts. 

In 2021, the group continued the development of the ReMAN offer by: 

Á implementing a new price positioning policy in Q1; 

Á simplifying the customer interface of the online sales platform; 

Á facilitating refunds in case of customer returns; 

Á ŎƻǾŜǊƛƴƎ ŘŜŀƭŜǊǎΩ ǎƘƛǇǇƛƴƎ Ŏƻǎǘǎ ǘƻ ǊŜǘǳǊƴ used parts for 
reconditioning. 

Furthermore, Manitou Group is working to develop its range of spare 
parts and services from the circular economy. In 2021, it reassessed and 
restructured its offer in line with the 3R approach of the circular 
economy: reduce, repair, and recycle. In addition to improving visibility, 
new services will adjust the level of service according to customer needs: 

Á ReMAN (Remanufactured): a limited offer of original remanufactured 
products supplied by used parts recovered from dealers; 

Á RePair (Repaired): a service offer for parts repair that offers 
customers the option of sending in the product and waiting for it to 
be repaired; 

Á ReUse (Reused): a limited offer of second-hand products; 

Á ReCycle (Recycled): a recycling service for batteries and other 
products. 

The development of the RePair and ReCycle services, as well as the 
development of a new range of electronic spare parts and the extension 
of the ReMAN hydraulic range are expected in 2022. 

STUDYING NEW ECONOMIC MODELS 

In 2021, the group worked on the following projects: 

Á a solution to recovery company fleets; 

Á an in-depth study to develop the business model around a 
dismantling solution for businesses; 

Á an exploration of several innovative topics in the circular economy. 

In order to give food for thought and encourage the study of 
opportunities in these topics, Manitou Group joined the Industrial Chair, 
ά/ƛǊŎǳƭŀǊ 9ŎƻƴƻƳȅ !ƭƭƛŀƴŎŜέ ƻŦ /ŜƴǘǊŀƭŜ{ǳǇŞƭŜŎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнм ŦƻǊ ŀ 
period of two years. The Chair works closely with other companies and 
chairs of companies wishing to develop around the circular economy. The 
purpose of this partnership is to strengthen the group's innovation and 
actions to extend product life, optimize the use of resources, and manage 
the equipment end-of-life. 
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 OPTIMIZING RESOURCES AND EXTENDING PRODUCT LIFE 

Following an analysis of multi-ŎǊƛǘŜǊƛŀ ƛƳǇŀŎǘǎ ƻƴ ŀ ƳŀŎƘƛƴŜΩǎ ƭƛŦŜ ŎȅŎƭŜ 
carried out in 2013, Manitou Group has since been working to reduce the 
environmental impact of the products it designs (see 3.2.2.). 

ENVIRONMENTAL IMPACT OF A MACHINE ON ITS LIFE CYCLE 

 

Source: Multi-criteria life cycle analysis17 ς MLT 840 (2013) 

To do this, the group is acting through various levers: 

Á eco-design; 

Á reduction and optimization of resources; 

Á sale of parts from the circular economy. 

ECO-DESIGN TO REDUCE IMPACTS 

The group's eco-design approach began in 2015 with the aim of improving 
ƳŀŎƘƛƴŜǎΩ ¢/hΦ Lƴ ŦŀŎǘΣ ¢/h ƻǇǘƛƳƛȊŀǘƛƻƴ ŀƭƭƻǿǎ ŎǳǎǘƻƳŜǊǎ ǘƻ ǊŜŘǳŎŜ ǘƘŜƛǊ 
costs as well as reduce their environmental footprint. This starts with the 
design of a product or service. A beneficial approach that has acted as a 
lever for the eco-design approach within the group. 

TOTAL COST OF OWNERSHIP OF A MACHINE (TCO) 

 

In 2016, an "ecodesign check-list" was put in place to encourage the 
integration of the environment and the life cycle of machines from the 
design stage. 

Since 2019, the ecodesign checklist has been incorporated in the group 
procedure used in the development of new products and services. 

In 2020, it was supplemented by thematic fact sheets to help the teams 
identify joint actions between TCO reduction and ecodesign and to draw 
inspiration from the sharing of group best practices. 

2021 marked the acceleration of modular design for the group. 
Developing modularity of machines within the same range makes it 
possible to standardize components and equipment. Implemented in a 
range of masted forklift trucks and a range of telehandlers, modularity 
reached 80% on the latter. 

The group is continuing its efforts to improve machine TCO and is working 
on several drivers: reducing energy consumption and maintenance costs 
(preventive and corrective maintenance) by optimizing servicing 
frequencies, reducing oil and filter volumes, and conducting major work 
on component reliability for a longer machine service life. 

Among the major actions in 2021: 

Á the launch of the new MRT Stage 5 range (Vision and Vision +) with 
significant reductions in TCO compared to the previous range: the 
technical changes enabling these reductions concern the engine, 
offering the Ecostop function, and the improvement of preventive 
maintenance; 

Á the launch of Stage 5 ranges for MT 14/18, New Ag, MSI, MLT 961, 
and TMT. For all of these projects, precise monitoring of the TCO 
resulted in gains in fuel consumption and preventive maintenance; 

Á ǘƘŜ ƭŀǳƴŎƘ ƻŦ ǘƘŜ ŦƛǊǎǘ a[¢ ƳŀŎƘƛƴŜǎ ŜǉǳƛǇǇŜŘ ǿƛǘƘ ά5ǳǘȅ /ȅŎƭŜέ 
intelligence to provide information on their actual applications in 
the field and refine the fuel consumption databases. 

In addition, the group aims to strengthen its eco-design process with a 
comprehensive approach based on life cycle. To do this, it is working on 
the development of an eco-design tool capable of measuring the carbon 
performance of one material compared to another. The aim of this tool is 
to help R&D teams focus on materials with lower CO2 impact in order to 
reduce the carbon footprint of new machines designed by the group. In 
2021, the specifications for this tool were finalized. 

The group also wishes to increase the share of recycled materials in its 
purchases of components and parts. Since its machines are 90% steel, 
starting in 2022, the group will work to improve the traceability of the 
steel it buys in order to increase the share of recycled or low-carbon steel 
used to manufacture its machines. 

At the same time, the group wants to improve the recycling of its 
equipment. An initial inventory is needed before an improvement target 
can be defined. In 2021, the teams therefore conducted a study, based 
on ISO 1671418, to measure the recyclability of the platform range. 
The group continued to work on the other ranges in 2022. 

 

 

 

 

 

 

17 Climate change, particulate emissions, photochemical oxidation, acidification, aquatic eutrophication, and depletion of mineral, fossil and renewable resources. 

18 ISO 16714-2015: standard for the study and calculation of recyclability and recoverability of earth-moving machinery. 
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OPTIMIZING RESOURCES 

As resources grow more scare, the group has a duty to seek to reduce its 
environmental impact by saving the natural resources needed for its 
business as much as possible, such as energy and water and by optimizing 
the recycling of its waste and globally reducing greenhouse gas emissions 
in both the design phase of its machines and their use. 

 

THE άa!bL¢h¦ ENVIRONMENTAL Chh¢twLb¢έ 

Since 2019, the group has used a common composite indicator 
consolidating the performance of all of its production sites: the Manitou 
Environmental Footprint (MEF). It offers the possibility of monitoring the 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǇǊƻŎŜǎǎŜǎ ŀƴŘ 
reducing them. After the reliability of this indicator was proven in 2020 
for France, it was adopted by the HSE teams and management as well. 

In 2021, the MEF indicator was consolidated on an international scope 
and now includes data for all of the group's production sites. 
Nevertheless, the MEF calculation methodology will be reviewed in 2022 
in order to align its readability and objectives with those of the low-
carbon trajectory. 

RESOURCES AND ENVIRONMENTAL IMPACTS RELATED TO MANUFACTURING 

 
Unit 2020 2021 

2020-2021 
variation 

Scope 

Equivalent trucks produced No. of MLT735 equivalent trucks 
produced 

23,648 29,002 22.6%  

All of the production 
sites and the main 
logistics center 
around the world 

Energy consumption kWh/truck equivalent 3,149 2,887 - 8.3% 

VOC emissions kg VOC/truck equivalent 7.4* 6.6 - 11.7% 

Paint consumption kg/truck equivalent 14.8 * 14 -5.4% 

GHG emissions from production Kg CO2 eq/truck equivalent 894 796 - 11% 

Water abstracted m3/truck equivalent 2.6 2 - 20.3% 

Volume of industrial waste Kg/truck equivalent 397.6 365.5 - 8.1% 

* 2020 data related to VOC emissions have been updated after internal control were strengthened, making the data more reliable. The 2021 scope excludes 
data from the Waco site, which closed on March 31, 2021. 

Energy consumption 

In 2021, energy consumption increased by 14.7% in absolute terms 
compared to 2020. This is due to the resumption of production, with the 
addition of 2x8 or weekend shifts to meet demand. This recovery in 
production explains the limited decrease in energy consumption by 
carriage equivalent of 8.3%. 

In 2021, the group upgraded some of the lighting at the Madison (US), 
DǊŜŀǘŜǊ bƻƛŘŀ όLƴŘƛŀύΣ ŀƴŘ [ŀƛƭƭŞ όCǊŀƴŎŜύ ǎƛǘŜǎ ǘƻ ǊŜǇƭŀŎŜ ǘƘŜƳ ǿƛǘƘ ƳƻǊŜ 
energy-efficient LEDs. In India, the company also invested in electrical 
warehousing solutions to replace old thermal machines. 

In 2022, the group plans to prepare for ISO 50001 certification of the 
French sites, which it aims to obtain in 2023, in order to optimize their 
energy performance. 

Expansion work is planned in 2022: 

Á at the Indian site with new equipment using more energy-efficient 
technology; 

Á at the main French site with the installation of solar panels covering 
at least 30% of the roof; 

Á ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŀ ƳŜŎƘŀƴƛŎŀƭκǿŜƭŘƛƴƎ ōǳƛƭŘƛƴƎ ŀǘ ǘƘŜ [ŀƛƭƭŞ ǎƛǘŜΦ 

Greenhouse gas emissions 

The slightly greater reduction in GHG emissions of 11% can be explained 
in particular by the leaks of refrigerant gas, the photovoltaic power 
generation at the Italian plant19 over the full year, and the decrease in the 
share of energy consumption at US20 sites, whose energy mix is highly 
greenhouse gas-emitting. 

Paint and solvent consumption 

With the recovery in activity in 2021, consumption of paint and solvent 
increased by 16.08% in absolute change compared to 2020. On the other 
hand, the volume used by carriage equivalent decreased by 5.4% 
compared to 2020. 

Emissions of volatile organic compounds (VOCs) 

In 2021, VOC emissions decreased by 11.7 % per carriage compared to 
2020. This decline, which is greater than that of paint and solvent 
consumption, can be explained in particular by the decrease in the color 
mix in the United States, which thereby reduced the number of purges, 
and the change in the paint purge processes that reduced the use of 
solvents. 

Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ [ŀƛƭƭŞ ǎƛǘŜ ƛƴǎǘŀƭƭŜŘ ŀ ǎŜŎƻƴŘ Ǉŀƛnt application machine. 
Thanks to this installation, one machine is now reserved for the 
application of the sublayer and the other for the final coat, resulting in a 
decrease in solvent consumption that used to be required to purge the 
only machine that was used for both purposes. 

{ƛƴŎŜ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ [ŀƛƭƭŞ ǎƛǘŜ Ƙŀǎ ŀƭǎƻ ŎƘŀƴƎŜŘ Ǉŀƛƴǘ ǎǳǇǇƭƛŜǊǎ 
in order to opt for paints and primers with high dry extracts, reducing VOC 
emissions. This type of paint and primer is being tested at other sites. 

Water consumption 

The 20.3% decrease in water consumption per carriage equivalent 
represents an absolute decline of 2.11% compared to 2020. This trend is 
consistent with the increase in production, which has a downward impact 
on the indicator by carriage. 

During an operation to test the quality of rainwater at a French site, non-
compliance was observed concerning the presence of hydrocarbons in 
the rainwater. The site in question is working on a project to build an 
additional basin incorporating an hydrocarbon separator to remedy the 
situation. 

Waste management 

The group is continuing its waste management efforts by improving 
sorting at the source and giving precedence to the recycling and reuse of 
materials rather than their energy recovery. With the resumption of 
activity, the production of industrial waste increased in absolute terms by 
11.22% compared with 2020, but with an increase of 8.1% per carriage 
equivalent. 

 

 

19 Photovoltaic panels were installed in H2 2020. 

20 With the closure of the Waco site in March 2021. 
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In 2021, the group's efforts in terms of traceability and waste monitoring 
were successful: 87.9% of the waste is reused or recycled (versus 83% in 
2020), 6.4% is recovered for energy (versus 5.6% in 2020), and 5.7% is 
buried (versus 11.5% in 2020). All waste from steel is reused. 

Packaging of spare parts 

The spare parts logistics centers based in Ancenis (France) and Belvidere 
(United States) are working to reduce their specific environmental 
impact, that of the packaging of the parts and equipment that they ship 
all around the world. 

After a comprehensive study, initiated at the end of 2019, on reducing 
the environmental impact of spare parts packaging and optimizing their 
purchase costs, Manitou Group worked to combine the packaging for 

customers of the Manitou and Gehl brands under the single brand name, 
Manitou Group Parts, and developed 100% recyclable cardboard 
packaging with environmentally friendly inks and solvents, and 50% of the 
range is FSC-certified. 

In 2021, the focus was on reducing plastic packaging. These plastic bags 
now account for 60% to 70% of the total volume of plastic packaging in 
the main logistics center for spare parts. In particular, the teams analyzed 
four alternative solutions to plastic packaging bags. Sustainability tests 
were conducted on these four products. 

In 2022, the group will continue its work on reducing plastic packaging 
related to spare parts by extending the scope to all types of packaging. 
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 AFFIRMING A CULTURE OF SAFETY FOR IMPROVED WORKING 
CONDITIONS 

Safety during handling, earthmoving and lifting operations has always 
been in Manitou Group's DNA. It is furthermore the heart of its mission: 
improving working conditions, safety, and performance around the 
world, while protecting people and their environment. 

To target zero accidents, Manitou Group has therefore made "safety and 
improvement of working conditions" one of the four pillars of its Elevation 
Plan. 

A commitment that includes, in addition to supporting end-users, the 
protection of its own employees regardless of their geographical location 
or workstation. 

With nearly 2,100 employees working in factories to produce these 
machines, as well as nearly 2,300 employees working outside the 
production areas in offices and in roaming positions, vigilance in terms of 
employee health and safety is paramount. 

 GUARANTEEING EMPLOYEE HEALTH AND SAFETY 
Preserving the health and safety of employees is a major priority for the 
group. Due to its international presence, developing a culture of vigilance, 
health, and safety is fundamental for Manitou Group. 

These commitments are made by the Executive Committee in the Quality, 
Hygiene, Safety, Environment (QHSE) policy and are shared with all Group 
employees. They are then broken down into strategic and operational 
objectives at all levels of the company. 

Since 2019Σ ƛƴ ƻǊŘŜǊ ǘƻ ƳŀƪŜ ǎŀŦŜǘȅ ŜǾŜǊȅƻƴŜΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ǇǊƛƻǊƛǘȅΣ 
the group added the accident frequency rate of temporary workers to the 
profit sharing of employees in France. 

COVID-19 MANAGEMENT 

In order to preserve the health and safety of its employees, Manitou 
Group has worked hard from the beginning of the crisis to prepare for the 
recovery and define all applicable health measures. 

In Italy, for example, the creation of a Covid-19 Committee has facilitated 
the deployment of protective measures. 

After a benchmark in 2020 with several companies, Manitou Group 
established a strategy of additional measures to supplement the 
mandatory protective measures in France. A detailed protocol was 
developed and has gradually evolved as adjustments were to the 
measures announced by the Government. The recovery in production 
activity and schedule in 2020 has been gradual and in compliance with 
the health measures implemented. The resumption of non-production 
activities was carried out by alternating between working from home, to 
the extent that the function allowed it, and working on site with a rotation 
within the teams in order to limit the number of employees present at 
the same time. 

In France, to respond to the consequences of the health crisis on the 
social life of employees and in addition to the regular communication 
distributed by the group and managers to maintain connections, the 
Health division contributed to the prevention of psychosocial risks with: 

Á the establishment of a free, anonymous telephone listening 
platform, available 24 hours a day, 7 days a week; 

Á the presence of a psychologist at Ancenis' main site to facilitate 
consultations. 

Teleworking continued in 2020 and 2021 in positions for which this was 
possible, with a mandatory minimum of three days per week during peaks 
of the virus. 

In 2021, Manitou Group organized several immunization campaigns 
during employee working hours, particularly in France, India, and the 
United States. In India, the program has been extended to include 

immediate family members so that they can get immunization on a 
private basis and be reimbursed by the company. 

A STRONG ORGANIZATION 

While the QHSE Department21 contributes to the standardization of 
processes and the homogenization of practices, it also oversees the safety 
culture of the group's various production sites, while upgrading the local 
HSE22 teams either through the coordination of corporate HSE France or 
reinforced monitoring of HSE global contacts. Indeed, the scope of the 
QHSE Department has been extended to the international production 
sites since 2020, and the monitoring of indicators related to the accident 
rates of employees and temporary workers currently covers the 
entire group. 

In 2020, the French sites obtained the ISO 45001 certification, which is 
the reference point in this area. Prevention, training, and communication 
campaigns are carried out on a regular basis in order to strengthen the 
safety culture within all teams. This certification is planned for 2022 for 
the Italian site. 

In France, the Health Division τ comprised of a full-time occupational 
physician and three occupational nurses τ Ƙŀǎ ƳƻƴƛǘƻǊŜŘ ŜƳǇƭƻȅŜŜǎΩ 
health since 2017. This division offers employees the opportunity to 
benefit from the increased presence of the occupational physician on all 
of the CSSCTs (Health, Safety, and Working Conditions Commissions) to 
work more intensively on the workstation studies to be conducted and be 
able to meet medical examination needs. Thanks to the regular presence 
of a social work, a confidential support system is also available for 
employees who wish to make use of it. 

In 2021, the Healthcare Division expanded its international scope and 
now covers all of the group's sites. Its mission has been reviewed and now 
consists of: 

Á creating standards for the entire group; 

Á promoting health through prevention campaigns; 

Á deploying global projects on health issues; 

Á setting up a health performance index. 

Several Health and Safety awareness-raising initiatives were carried out 
by the Health Division throughout 2021, with: 

Á a webinar on well-being for employees in India: managing the work-
life balance during the health crisis; 

Á a week-long event dedicated to quality of life in the workplace with 
several workshops in France: yoga, sophrology, meditation, qi gong, 
etc.; 

Á the adoption of French national awareness and prevention 
campaigns surrounding tobacco, alcohol, breast cancer, etc. 

 

 

 

21 Quality, Health, Safety, and Environment 

22 Health, Safety, and Environment. 
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In the United States, employees also benefit from a support program. The 
group provides employees with a telephone helpline τ managed by a 
third-party company τ that employees can call confidentially and free of 
charge to seek help or advice on many life situations, such as alcoholism, 
divorce, legal advice, assistance in finding a daycare, psychological 
assistance, or finding a therapist. 

In India, a permanent health center was opened in fall 2021 at the 
industrial site in order to facilitate employees' access to high-quality basic 
medical care. This care center τ consisting of a full-time nurse, a part-
time doctor and a 24/7 ambulance service τ ensures the health and 
safety of employees in their workplace and improves their well-being. 

The HSE organization was reviewed in 2021 in the United States with the 
creation of a QHSE department for the US subsidiary and the recruitment 
of two HSE coordinators to strengthen operational management. 

EMPLOYEE HEALTH AND SAFETY, A TOP 
PRIORITY 

With nine production sites, including five in France, eight spare parts 
logistics centers, whose main site is also located in France, and around 
thirty subsidiaries abroad, team safety remains the group's number-one 
priority. 

Each industrial site analyzes its safety and environment risks and 
opportunities each year. 

The main safety risks associated with the group's business are as follows: 

Á Falling objects, falls from height, trips; 

Á impact between a truck and a pedestrian or another vehicle; 

Á injury caused by manual or mechanical handling; 

Á injury caused by use of welding and grinding equipment; 

Á noise and vibration; 

Á fire and explosion; 

Á acute or chronic pain caused by workstation ergonomics; 

Á exposure to chemicals. 

The means to manage operational safety risks are based on an ergonomic 
workstation layout, validation processes for new workstations and 
equipment, and the establishment of working groups on the reduction of 
specific risks. 

Every day, many operational actions are undertaken to ensure 
management of these risks: 

Á working groups on the reduction of specific risks; 

Á regular communications on EHS issues (meetings, circulation of 
safety/environmental instructions, intranet articles, and posters); 

Significant improvement actions conducted in 2021 at the production 
sites: 

Á the organization of the HSE function in the United States; 

Á and in India: 

o the creation of a Health Division; 

o the complete overhaul of the fire prevention system: smoke 
detectors, extinguishers, alarms, etc.; 

o the implementation of new traffic signage: speed limit, safety 
instructions, good practices, and names of buildings. 

In addition, in 2021, in a tough internal and external context τ Covid-19, 
lockdowns, reorganization projects, telecommuting, etc. τ the Human 
Resources Department and the social partners wanted to set up a neutral 
psychosocial risk committee (RPS) in order to meet identified needs at the 
group's French sites (see 3.4.1. The organization of social dialog). 

In Italy, a work-related stress assessment was carried out in the second 
quarter of 2021 in order to measure the risks to the safety and health of 
employees. The results demonstrated a low level of risk. 

Manitou Group, which is attentive to the wellbeing and health of its 
teams, regularly tracks health and safety indicators. They are on the 
agenda of each Site Management Committee. 

KEY FIGURES IN HEALTH & SAFETY 

   2019 2020 2021 Scope 

Rate of absenteeism due to accidents and 
illnesses (including occupational illnesses) 

Rate of absenteeism due to illness % 2.97 3.23 3.62 

France, Italy 
Rate of absenteeism due to workplace 

accidents and occupational illnesses 
% 0.34 0.28 0.30 

Rate of absenteeism due to accidents and 
illnesses (including occupational illnesses) 

% 3.32 3.51 3.92 

Accident frequency and severity rates 
(employees) 

Frequency rate 1* No. 9.76 8.78 8.77 

Group 

Frequency rate 2*  - 15.62 14.86 

Severity rate No. 0.17 0.23 0.19 

Accident frequency and severity rates 
(temporary workers) 

Frequency rate 1* No. 34.97 27.83 29.83 

Frequency rate 2*  - 48.71 37.46 

Severity rate No. 0.70 0.45 0.79 

Number of occupational illnesses reported 
during the year* 

 No. 11 4 11 France 

*See note on methodology. 

In 2021, the rate of absenteeism for simple diseases, workplace accidents, and occupational diseases increased (3.92% vs. 3.51% in 2020) mainly due to the 
increase in the rate of absenteeism for illnesses related to the number of Covid-19 infections and the resulting work shutdowns. 

In order to be consistent with the recent international coverage of accident rate indicators, the group wanted to adapt the management of the accident 
frequency rate by piloting a TF2 that takes into account workplace accidents with and without time off work. To underline this desire to reduce accidents, 
employee profit-sharing in France will be indexed to the TF2 starting in 2022. 

Thanks to training, integration and communication initiatives for temporary workers, the TF2 frequency rate for workplace accidents (with and without time 
off work) increased from 48.71 in 2020 to 37.46 in 2021 for temporary workers. The accident frequency rate for employees decreased slightly, with a TF2 
falling from 15.62 in 2020 to 14.86 in 2021. 
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SAFETY-RELATED TRAINING FIGURES 

  2019 2020* 2021 Scope 

Proportion of 
training hours 
dedicated to 
safety  

% 24.7 25.7 25.3 France, 
Italy 

Number of hours 
of safety training 

No. 12,711 9,950 11,183 France, 
Italy, USA 

* 2020 data was updated following an internal control: safety orientations 
and Covid return orientations have been removed because they are not 
considered training times. 

In addition to safety training hours, the group is strengthening its 
communications regarding employee health and safety risks by improving 
visual management through a DANTOTSU type approach (analysis of near 
accidents, accidents, and incidents directly in the production center 
workshops), while educating and training new arrivals during orientation 
and regularly communicating EHS information: meetings, dissemination 
of safety and environment guidelines, intranet articles, and posters. 

Although the main health and safety risks are linked to the group's 
industrial activity, safety culture remains everyone's business. This is why 
the group has set itself the 2025 target of training all the business lines 
on the health and safety issues specific to them. 

HEALTH INSURANCE 

In 2020, as a result of the global health crisis, Manitou Group wanted to 
reassess its health insurance practices for its employees and their families 
wherever they are in the world. The aim of this project is to verify that the 
group's existing practices are always in line with local best practices and 
revise them if they are not. 

The analysis is planned for 2022 for France, Italy, and the United States. 

WORKING CONDITIONS 

The group's goal is to improve working conditions, offer an attractive 
working environment, and improve employee well-being. 

ORGANIZATION OF WORKING TIME 

The duration and organization of working time in Manitou Group is 
established in close coordination with those in the field either by 
managerial decision or through a corporate agreement based on 
ŜƳǇƭƻȅŜŜǎΩ Ƨƻō ŎŀǘŜƎƻǊƛŜǎΦ 

To contribute to a better balance and better use oŦ ŜƳǇƭƻȅŜŜǎΩ 
professional and personal time, the group supports all of its organizations 
to improve work methods and functions. 

In France, the management population has enjoyed remote work options 
since 2014. In 2018, the introduction of a remote work charter has 
extended the scope to all employees whose positions allow them to work 
remotely. Roll-out of these work methods improves efficiency and 
performance, while contributing to the well-being of employees. 

In 2021, a similar policy is being rolled out in the United States, whereby 
employees can telecommute up to two days a week. 

In Italy, the internal regulations plan to maintain teleworking post-Covid 
at one day per week. 

QUALITY OF LIFE AT WORK 

Numerous projects have been carried out within the group to improve 
recognition and safety and promote employee engagement. 

In France, faced with the wave of recruitments at the head office and the 
alternating presence of the teams with the implementation of 
teleworking, Manitou Group implemented a flex office pilot project within 
one of its teams. Its objective is to: 

Á provide more flexibility and allow employees to choose their 
workspace according to the day's activity; 

Á easily bring employees together according to the projects; 

Á make it possible to mix the teams as a function of topics; 

Á facilitate the integration of new employees; 

Á optimize the distribution of spaces that are left free by teleworking. 

New informal meeting spaces are available to employees, such as the 
phone box or quiet room for people wishing to work in silence. 

In India, many shared spaces have been renovated or redecorated. 

In 2021, initiatives to improve well-being at work were implemented such 
as: a new company restaurant, an agreement to benefit from discounts 
in certain shops; the implementation of new in-house services such as the 
delivery of organic products, laundry, and tax assistance. 

Finally, a "Recognition and Reward" program was launched to recognize 
the commitment of employees. 

VOICE OF EMPLOYEES 

Well-being at work is recognized as a strong driver for engagement, 
creativity, and performance. In order to continuously improve the quality 
of life in the workplace, the entire group is invited to express themselves 
every two years during internal opinion surveys. 

The survey conducted in March 2020, to which 89% of employees 
responded voluntarily, showed an engagement rate of 77%, down one 
point compared to 2018. However, this figure remains well above the 
average of other international companies in the same sector and of the 
same size (+ 20 points). There are still many positive messages, which 
reflects the proud sense of belonging and the confidence employees have 
ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦǳǘǳǊŜ ŀƴŘ ƛǘǎ ǎǘǊŜƴƎǘƘǎΦ 9ȄǇŜŎǘŀǘƛƻƴǎ ŀǊŜ ŀƭǎƻ 
expressed, in particular relating to the effort that is needed when it comes 
to communication and cooperation between teams. 

Since the results were announced and customized reports were sent to 
each manager of a team of more than 20 people, many complementary 
action plans have been designed and rolled out across all of the group's 
organizations to meet the expectations of the teams. 

Some examples of actions taken following the EOS and the expectations 
expressed by employees: 

Á accelerating the deployment of collaborative tools in all group 
entities; 

Á the deployment of new areas for catering; 

Á the production of business line videos to encourage internal 
mobility; 

Á the establishment of exchanges with other industrial companies; 

Á the implementation of a teleworking policy in the United States; 

Á photo shoots of operator employees; 

Á the establishment of team building exercises in Italy between the 
various departments to promote team spirit; 

Á renovating a break room. 

At the same time, initiatives, whether structuring or informal, are put in 
place as close as possible to the field to support employees, such as access 
to sports equipment, creative workshops, communities (facilitators, co-
development, network of professional equality), and conferences on 
societal issues or internal challenges. It reinforces the feeling of belonging 
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to the group and therefore contributes to better collaboration between 
departments, especially because of the many exchanges and shared 
practices during these meetings. 

In the United States, the group has set up the Employee Engagement 
Committee. In order to maintain employee engagement, this body plans 
events and activities such as monthly meals, monthly breakfasts with 
Management, team building exercises, volunteering, events for local 
communities, and trips. 

In Italy, the group has set up its own Committee. 

ORGANIZATION OF SOCIAL DIALOG 

Social dialog is managed at the country level in accordance with local 
rules. 

In Italy, in 2021, the internal contract - which governs working hours, 
telecommuting, the production bonus, and the percentage of temporary 
contracts - has expired. A transitional agreement was signed in July to 
cover 2021, and negotiations resumed in September and are still under 
way. 

In addition, in January 2021, the necessary agreements were also signed 
to operate the plant in two shifts in order to cope with the increase in 
volumes. 

In France, 2021 was marked by the signing of a number of agreements, 
including: 

Á a mandatory annual negotiation agreement (NAO) for 2022; 

Á an amendment to the profit-sharing agreement; 

Á an agreement offering better compensation for partial employment 
for non-fixed-rate employees on a day-to-day basis; 

Á an agreement governing work on the weekends; 

Á an agreement on collective health insurance. 

Several other agreements are currently being negotiated and are 
expected to be signed at the beginning of 2022, particularly in relation to 
teleworking or the agreement on the organization of working hours. 

2021 regained some stability with regard to the pace of meetings of the 
Social and Economic Committee (SEC) and the Committee on Health, 
Safety, and Working Conditions (CSSCT). A new employee representative 
was elected to the Board of Directors after the term of office of one of 
the representatives expired. The group also set up a Supervisory Board 
for employee savings funds through elections. 

In 2021, the partners took part in the creation of the Psychosocial Risks 
Committee (RPS - see 3.4.1. Employee health and safety, a top priority). 
This joint committee is composed of: 

Á the Director of Human Resources; 

Á the cross-functional HSE Manager; 

Á the occupational physician; 

Á the Head of Social Relations; 

Á one member of each of the CSSCTs in France; 

Á a member of the head office SEC. 

The Committee's duties are to: 

Á provide for a RPS prevention plan, in particular through awareness-
raising actions; 

Á identify, implement, and manage curative/corrective actions; 

Á process and monitor action plans, directing them to the right 
people. 

Confidentiality is essential. In order to ensure an appropriate level of 
discretion, only a two-person team is assigned to follow up on a situation 
that could have serious consequences, which would be escalated to the 
Committee. 
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 SUPPORTING CUSTOMERS AND USERS TOWARDS ZERO ACCIDENT 

Improving working conditions and the safety of users operating Manitou 
Group machines is at the heart of the group's mission. 

Every day, more than 500,000 people use these machines around the 
world. In a factory, farm, or construction site, the most important priority 
is safety conditions. While the machines and services offered by the 
group's various brands reinforce safety by nature, the risk of an accident 

is real. Risk factors include the choice of inappropriate equipment, a lack 
of knowledge, or misuse of the equipment. 

Indeed, 90% of forklifts ς all manufacturers combined ς will be involved 
in an accident during their lifetime. Manitou Group focuses on avoiding 
these hazards and prioritizing the safety of its users through its Reduce 
program. 

THE REDUCE RISKS COMPONENT 

 

Since 2018, the Reduce Risks component integrates the Reduce program (see 3.2.2. The Reduce program) and fully 
illustrates how the group strives to transform and secure applications for better quality of life in the workplace. 

In addition to benefiting from expertise in the choice of equipment, each customer receives recommendations to make 
sure they have all the knowledge and know-how necessary to operate the machine safely. Thanks to its Reduce Risks 
program, Manitou Group provides a specific response to the safety challenges faced by its customers and the many users 
of its machines. 

The dedicated web platform - https://www.reduce-program.com/risks - brings together multiple safety-related resources, 
such as online practical fact sheets and more than 300 video tutorials for safe operation.  

To continuously provide users with more information and knowledge, Manitou Group is working to improve the structure of its Risks library for the Manitou 
& Gehl brands by implementing common processes. 

CONCRETE SOLUTIONS 

For more than 30 years, Manitou Group has applied the current safety 
standards for mobile machinery in the design of its machines, such as: 

Á the Falling Object Protective Structure (FOPS) standard, which 
verifies that the operator in the cabin is protected in the event of a 
falling object. This standard is applied to the group's telehandlers 
and loaders; 

Á the Rolling Over Protective Structure (ROPS) standard, which 
ensures that the operator is protected in the cabin in the event the 
machine rolls over. This standard is applied to the group's 
telehandlers, telescopic tractors, and loaders. 

In addition, significant work has been carried out to improve the 
ergonomics, vibrations, and acoustic comfort of the equipment with 
concrete solutions concerning, for example: 

Á ŀŎŎŜǎǎ ǘƻ ǘƘŜ ŘǊƛǾŜǊΩǎ Ŏŀō ŦƻǊ ŜŀǎŜ ƻŦ ŎƭƛƳōƛƴƎ ŀƴŘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ Ǌƛǎƪ 
of falling; 

Á a seat making it possible to monitor the movements of the load and 
reduce the vibrations experienced by the user; 

Á easier maintenance for technicians with an engine hood that opens 
wide and easy access to the various filters, engine oil dipstick, etc.; 

Á work on insulation and ventilation speed in order to optimize cabin 
soundproofing. 

Beyond the standards, the teams have always been working to offer more 
innovative solutions to customers and users to better protect them when 
using the machines. 

In 2021, the following actions were taken to reduce the health and safety 
risks of users of Manitou Group machines: 

Á the preparation of processes related to specific QR codes assigned 
to each machine in order to direct users via a simple scan to the 
technical documents, learning videos, and maintenance records 
specific to the machine used. These QR codes will be deployed on 
the machines starting in the first quarter of 2022; 

Á development of the Safety pack across the entire platform range. 
This mechanism supports and protects the operator and his or her 
environment. It alerts the teams on site and transmits the data to 
the fleet manager, thereby reducing the risks related to the health 
and safety of machinery operators and their colleagues on site; 

Á improving safety and ergonomics across the entire MRT range with: 

o a new remote radio control23 system to control the machine 
from the basket or when the operator is outside the machine 
for safe movement without having to return to the driver's 
cab; 

o a pack of five LED lights for total lighting around the machine; 

o A rear camera that sends images to the cab; 

o Four accesses built into the chassis, on the left and right, and 
at the front and rear of the machine, now give the operator 
the ability to climb into and out of the machine regardless of 
which way the cab is rotated; 

Á improved safety related to cabin access for MT 730 and MT 930 
machines; 

Á the study of three innovative sensor solutions to improve safety at 
work sites. 

AN INNOVATIVE PARTNERSHIP 

Since 2020 and through a pioneering partnership in "follower robot" 
technology, the group is also developing a range of collaborative and 
autonomous warehousing equipment. This technology improves internal 
industrial logistics flows for safe coexistence between employees and 
machines. In 2021, the group launched its first autonomous robotic 
stacker. 

 

 

 

 

 

 

23 As an option. 
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 STRENGTHEN ETHICS AND PUTTING PEOPLE AT THE HEART 
OF THE ACTIONS OF THE GROUP AND ITS ECOSYSTEM 

The women and men of Manitou Group are passionate and driven by an 
entrepreneurial spirit and a sense of shared goodwill. This is a key part of 
the corporate culture, encouraging a sense of belonging among 
employees. Based on a relationship of trust, management encourages 
innovation, experimentation, challenges, and acceptance of 
responsibility. All HR actions and policy are consistent with the group's 
values, defined by the employees themselves in 2020: reliability, passion, 
and commitment. 

The competitive environment in which the group operates and its desire 
to transform means sharing an ethical framework with its stakeholders 
and attracting the best talent, developing them, motivating them, 
retaining them, and recognizing their performance. The group is 
committed to offering these men and women safe working conditions 
conducive to their development, while involving them fully in its CSR 
approach. 

In Manitou Group's new roadmap, New Horizons 2025, presented in 
January 2021, one of the four pillars directly conŎŜǊƴǎ ǇŜƻǇƭŜΥ ά.ŀǎƛƴƎ ƻǳǊ 
ǎǳŎŎŜǎǎ ƻƴ ŀ ǳƴƛǘŜŘ ǘŜŀƳΦέ ¢Ƙƛǎ ƳŜŀƴǎ ōǳƛƭŘƛƴƎ ƻƴ ǘƘŜ ƎǊƻǳǇϥǎ Ƴƛǎǎƛƻƴ 
and values, encouraging autonomy and agility, improving working 
conditions and safety, promoting diversity and equal opportunities, and 
developing talent to support the group's transformation. 

This is why the Elevation Plan places the pillar, "A human and ethical 
ŜƴǘŜǊǇǊƛǎŜΣϦ ŀǘ ǘƘŜ ƘŜŀǊǘ ƻŦ ǘƘŜ /{w ǎǘǊŀǘŜƎȅΣ ŀ ǎƛƎƴ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ŘŜǎƛǊŜ 
to closely involve everyone who, at their own level, has a role to play in 
creating sustainable value that benefits all. For the entire group 
ecosystem, skills development, awareness-raising, and co-construction 
are the keys to making effective progress in this area. 

 

 STRENGTHEN ETHICS WITHIN THE GROUP 

Manitou Group affirms its commitment to ethics through adherence to 
the major universal fundamental principles and international reference 
texts (see 3.1.2.2. Standards, commitments, and partnerships). 

THE GROUP'S ETHICAL FOUNDATION 

In 2010, the group decided to adopt an Ethical Charter promoting 
integrity and responsibility that applies both to the company as a legal 
entity and to all employees. 

Work to update the code of ethics began in 2021 will be finalized in 2022. 
The new code will focus on strengthening certain topics and expanding its 
spectrum, including personal protection, trade relations and anti-
corruption, the fight against climate change, and environmental 
protection. 

THE FIGHT AGAINST CORRUPTION AND ANTI-
COMPETITIVE PRACTICES 

According to the 2020 Corruption Perceptions Index (CPI) of Transparency 
International, 11.95%24 of the workforce is operating in corruption-prone 
countries as of December 31, 2021. 

Since 2019, several key actions have been put in place: 

Á an independent report collection site for whistleblowers is 
accessible to employees on the intranet and to stakeholders from 
ǘƘŜ ƎǊƻǳǇΩǎ ǿŜōǎƛǘŜΤ 

Á an independent Ethics Committee governed by an Ethical Charter 
was established to respond to this alert system; 

Á compliance training consisting of four mandatory modules: 

o understanding anti-corruption constraints; 

o understanding why this concerns everyone; 

o identifying risk situations; 

o reacting appropriately to identified risk situations. 

As of December 31, 2021, 91.8% of employees completed the training 
deployed in 2019 aimed at raising awareness regarding the risks of active 
and passive corruption. 

In 2021, the group continued to roll out its anti-corruption system: 

Á valuations of listed third-party assets: the assessment process, 
consisting in particular of a mandatory self-assessment 
questionnaire for any new external stakeholders, may be 
supplemented, where applicable, by an outsourced assessment 
carried out by a leading provider. Since 2019, more than 900 third 
parties have undergone the double verification; 

Á the continuation of the compliance training program, notably with 
training dedicated to employees whose business line is the most at 
risk on this subject. This classroom training was offered as a pilot to 
managers; 

Á obtaining ISO 37001 certification for the South African subsidiary. 
This international standard prevents, detects, and addresses 
corruption problems. A certification program will be extended to 
other subsidiaries starting in 2022. 

The group therefore is continuing its work to ensure that it respects the 
eight pillars of the 2016-мсфм [ŀǿ ƻŦ 5ŜŎŜƳōŜǊ фΣ нлмсΣ ŎŀƭƭŜŘ ά{ŀǇƛƴ нΣέ 
as well as the recommendations of the French Anti-corruption 
Agency (AFA). 

Since compliance has been a strategic topic for the group since 2018 (see 
Chapter 4), the Audit, Risk, and Compliance Division regularly presents on 
the progress of its work to the Audit Committee and the Executive 
Committee. 

PERSONAL DATA PROTECTION 

The requirements of the General Data Protection Regulation (European 
Regulation 2016/679) reinforces the obligations of companies processing 
personal data. 

Manitou Group is continuing its actions to ensure that it complies with 
this regulation and that personal data, whether it relates to its employees, 
suppliers, or customers, is processed and kept securely. 

Specifically with regard to employee data, the applications have been 
mapped and processes have been recorded. The HR teams regularly 
monitor the compliance plan, which was defined with help from an 
external service provider. 

 

 

 

 

 

 

24 The selected countries have a score of <50 (out of 100) 
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 CHAMPIONING EQUAL OPPORTUNITY AND INCLUSION 
With a presence in all four corners of the world, Manitou Group 
considers the diversity of its teams to be a real asset. Ensuring fair 
treatment and equal opportunities for all its employees in the context of 
their recruitment, remuneration and professional development is a 
priority. 

The group, which strives to improve the working conditions of its teams 
wherever they are in the world, extends its ambitions to equal 
opportunities and inclusion. For its employees, it is committed to 
maintaining a working environment where management values and 
practices are based on respect for people and the integration of their 
differences and their diversity. 

Manitou Group recognizes the need to attract and retain employees 
from diverse backgrounds to strengthen the talent pool that will drive 
the group's transformation of tomorrow. 

The group, which already applies equal pay for equivalent positions in 
France, aims to go further with an international dashboard that 
measures and manages cultural, gender, and generational diversity and 
the level of inclusion. 

EQUAL OPPORTUNITIES 

The group continues its commitment to gender equality by promoting 
ŘƛǾŜǊǎƛǘȅ ǘƘǊƻǳƎƘ ǊŜŎǊǳƛǘƳŜƴǘ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜǎΩ ŎŀǊŜŜǊǎΣ 
while fighting against any form of discrimination. 

BREAKDOWN OF THE GROUP'S FEMALE WORKFORCE 
AS OF DECEMBER 31, 2021 

  2019 2020 2021 

Global Leadership Team25 % 16.4 16.4 17.1 

Managers % 23.9 22.7 23.8 

Supervisory staff % 7.8 5.9 5.4 

ETD26 % 28.1 27.6 29.4 

Manual workers % 8.5 9.7 11.1 

Total % 17.7 17.9 19.5 

In 2021, in response to the group's new goals in terms of diversity and 
inclusion and the wave of recruitment during the year, diversity 
awareness sessions were organized with managers, particularly in India 
and Italy. These sessions were successful with an increase in the 
proportion of women in the group. 

On the Global Leadership Team (GLT), there are 14 women out of a total 
of 82 members, representing 17.07%. This figure is gradually increasing. 
It was 12.85% in 2017. 

In France, the four-year professional equality agreement signed in 2018 
with all social partners expired in 2021. Manitou Group and the social 
partners failed to reach an agreement despite the negotiations 
conducted at the end of 2021. In 2022, an action plan will therefore be 
followed for one year. The following progress was made through the 
2018-2021 agreement: 

Á equal pay for equal work achieved in 2018; 

Á extension of the mentoring program with 20 female employees 
mentored between 2018 and 2020 to help them access 
management positions; 

Á promotion of the business lines among women with 
implementation of an investment plan (parking spaces for 
pregnant women, female changing rooms, etc.); 

Á payment, for employees on part-time parental leave, of the 
difference in the pension contributions between full-time work 
and part-time work. 

MANITOU GROUP GENDER INDEX 

For 2021, the group scored 93/100 on the gender equality index 
established by the French government. It was 88/100 for 2020. Given 
the limited scope of this indicator, the group, which already applies 
equal pay for equivalent positions in France, has set itself the objective 
of defining its own international gender equality indicator and improving 
it by 2025. 

In 2021, the teams worked on this issue and brainstormed the best 
methodology to measure the group's progress in terms of professional 
equality. The analysis focused on the criteria and the calculation 
methodology. At the same time, the group has begun to work on real 
data from the France, Italy, and the United States scope in order to 
model the tool that will determine the group's gender equality index 
each year and will measure the progress made on the various criteria. 
The methodology will be presented in 2022. 

INCLUSION 

The group is convinced that the inclusion of employees with disabilities 
helps to improve the engagement and solidarity of the teams. 

In 2021, France and Italy employed 96 disabled workers, direct and 
indirect jobs combined. 

STAFF WITH A DISABILITY, AS OF DECEMBER 31, 2021 

ό{ŎƻǇŜΥ CǊŀƴŎŜΣ ƻǘƘŜǊ ǘƘŀƴ [aI ϧ /Ca OƭŜ-de-France, Italy) 

  2019 2020 2021 

Staff recognized as having 
a disability 

No. 95 93 96 

 % 3.62 3.61 3.50 

The Group is working on three areas to successfully implement its policy 
for persons with disabilities: raising awareness among all of the 
company's stakeholders, retaining employees with disabilities, and, 
lastly, continuing to recruit employees with disabilities. 

Awareness of disability is paramount within the group. To achieve this 
objective, the Handicap mission regularly organizes events open to 
employees. 

During 2021, a number of workstation accommodations were made in 
France for employees with disabilities, including the introduction of 
inclusive masks so that employees with hearing problems can read their 
ŎƻƭƭŜŀƎǳŜǎΩ ƭƛǇǎ ŀƴŘ ōǊŀŎŜƭŜǘ-based fire alarm systems for hearing-
impaired employees. 

In France, European Week for the Employment of Persons with 
Disabilities was an opportunity to organize several activities such as 
disabled sports workshops at all sites with the participation of more than 
85 employees, a visit to one of the production sites for the students 
working for the integration of young people at risk of dropping out of 
school, and the organization of 12 DuoDays27 at the production sites and 
with support functions. 

In 2021, in Italy, the group no longer reached the national threshold of 
7% of employees with disabilities as a result of changes in the workforce 
and therefore called on reintegration companies to carry out certain 
tasks as provided for by law. An agreement with local social cooperatives 
has been established to cover compulsory quotas for workers with 
disabilities. 

For their part, the French teams are committed to continuing to be 
proactive in the coming months and years and renewing all the actions 
taken to achieve the objectives of the disability policy: exceeding 6% 
employees with disabilities. 

 

 

 

 

25 The group's main managers: Executive Committee, N-1 and subsidiary directors. 
26 Employees, technicians, designers. 
27 Duoday is an initiative that allows people with disabilities to spend a day in the company, observing an employee's work and taking part in their day-to-day tasks. 
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 SUPPORTING TALENT MANAGEMENT AND JOB DEVELOPMENT 

INTEGRATION OF NEW EMPLOYEES 

Even before training and supporting employees in their career 
development, there is an essential step not to be missed when engaging 
and retaining employees: integration. When new employees are hired by 
the group (including interns and work-study students), they attend a 
specific training course including: 

Á a mandatory health, safety, and environmental training session; 

Á an online training course including seven modules (presentation of 
the group and its vision, organization, markets, sales regions, 
business lines, commitments, and tools). 

Depending on the profiles and countries, personalized welcome courses 
are organized by the local HR teams. 

In Italy, for example, a tailored course is offered to newcomers: individual 
interviews, training and factory visits for tertiary functions, safety training, 
HR and business lines for production staff. 

In France, every employee with a contract of more than three months 
attends an orientation and the Up Days, while newly hired French 
executives attend an immersion week in production learning about the 
business lines, know-how, and products and services of the group. 

DEVELOPMENT OF TALENTS 

The individual development of employees is an integral part of the 
managerial practices that are regularly encouraged to strengthen the 
group's leadership. Each employee is also invited to take charge of their 
own development with the assistance of their manager and the Human 
Resources Department. These initiatives are documented in an individual 
development plan that identifies their professional goals and determines 
what experience, skills, and behaviors will help employees reach 
their goals. 

The group continued to invest in training actions that best suit training 
needs according to the 70-20-10 approach. This model suggests that 70% 
of learning takes place through activity and experience, 20% through 
relations and interactions with others, and 10% through traditional 
training. 

The Skills Development Plan was focused on five pillars: 

Á HSE: the number 1 priority is to ensure health, safety, and risk 
prevention for all employees; 

Á change management: supporting the group's transformation with 
the help of its Let's Go program. As part of its digital transformation, 
the group has finalized the international deployment of new 
collaborative tools (see the Collaborative and agile mode below); 

Á mobility: promoting and supporting mobility within the group; 

Á business line expertise: developing the skills of employees in 
connection with industrial efficiency. In the context of the wide-
ranging industrial investment plan and to maintain the group's 
competitiveness, the training offer is changing significantly towards 
new technologies and new knowledge; 

Á CSR: supporting the group's transformation towards a sustainable 
model. By 2025, 100% of key functions will receive sustainable 
development training in accordance with their business line. 

The Covid-19 pandemic continues to have a significant effect on the 
group's training indicators. With lockdowns and travel restrictions in all 
countries affected most by this health crisis, many training sessions that 

need to be held in person could not take place. However, the group was 
able to rebound and propose alternatives throughout the year, 
incorporating both distance and/or face-to-face sessions when possible. 
All of these initiatives raised the training access rate for employees to 
73.97% in 2021, from 70.02% in 2020. 

TRAINING-RELATED INDICATORS AS OF DECEMBER 31, 2021 

ό{ŎƻǇŜΥ CǊŀƴŎŜΣ ƻǘƘŜǊ ǘƘŀƴ [aI ϧ /Ca OƭŜ-de-France, Italy, USA, 
and India) 

  2019 2020 2021 

Training expenses ϵƪ 2,071  1,053 1,768 

Total payroll ϵƪ 168,862 148,82528 159,456 

Portion of the payroll 
devoted to training 

% 1.23 0.71 1.11 

Employees that have 
attended at least one 
training course 

No. 3,260 2,581 2,652 

Employee training 
access rate 

% 84.48 70.02 73.97 

Total number of 
hours of training 

No. 44,535 26,690 38,545 

Average number of 
hours of training per 
trained employee 

No. 13.66 10.34 14.53 

Training access rate 
for temporary 
workers** 

% 77.3 49.4 60.1 

*France and Italy. 

In this digital transformation context, the group also continues to invest 
in its e-learning training platform, Digital Campus. The idea is to increase 
the digital offer and improve the user experience. In addition to a large 
external offer via various e-learning partners, more and more content is 
being developed internally to cover the group's more specific needs, such 
as its CSR strategy, compliance, the TCO program, and Manitou product 
techniques. 

SUPPORTING THE GROUP'S TRANSFORMATION 

TOWARDS A SUSTAINABLE MODEL 

In order to guarantee its leadership position in its sector, the 2025 targets 
were defined by the group for their strategic, innovative, and 
transformative nature. In order to reach these targets and meet its 
strategic ambitions, as reflected in the Horizons 2025 and Elevation 25 
plans, it is essential to start with the support of the group's men and 
women who contribute to its success every day. 

To achieve this, the group plans to train 100% of strategic functions on 
business line-specific sustainability issues by 2025. In 2021, several 
actions were launched for this purpose: 

Á identification of business lines; 

Á initial training was provided to all the group's buyers - about 80 
buyers spread across France, the United States, Italy, India, and 
China - on the theme of "Responsible Purchasing." The topics 
addressed included: understanding the impacts of procurement, 
defining responsible purchasing and its benefits, reviewing the 
normative and regulatory elements at stake, understanding new 
risks/opportunities for buyers, knowing the new charter, learning 
how to share it with suppliers, and deploying it; 

 

 

 

 

 

28 Excluding State aid related to partial operations and excluding salary maintenance in the context of partial operations for France in 2020. 
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Á an employee has started a long cycle, "Executive Master in Plastic 
Products Recycling and Economy" with the aim of initiating a global 
R&D project in 2022 in connection with the group's ecodesign 
roadmap. The goal is for all of the group's R&D employees to be 
trained in ecodesign in the long term. 

COLLABORATIVE AND AGILE MODE 

Collaborative work and deployment of agility are elements that will 
support the group's transformation on a profound level. 

In this regard, the Let's Go program launched in 2020 continued in 2021 
at all of the group's subsidiaries. Its objective was to optimize the tools 
used within the group by shifting them to new, more collaborative tools. 
Ambitious support and extensive communication have been 
implemented for all employees: training at different levels (performed by 
group employees and external stakeholders), conferences and 
testimonials, a forum open to all on the company's social network to ask 
questions about these tools and obtain answers, and the creation of a 
community of local ambassadors. 

Other initiatives are also carried out regularly to promote collaborative 
work, facilitate cross-functional actions, and foster team accountability. 

The employees are regularly consulted on local projects that concern 
them through surveys (new sites, office remodeling, corporate catering, 
sports activities). 

In each region of the world, such as in Asia or the United States, all of the 
teams regularly meet to share key information about the group across 
divisions, find common ground when it comes to priorities, as well as 
celebrate successes and events. 

In India and Italy, as part of the deployment of the ERP core model, a 
change management project was launched with all employees. Agents of 
change were identified on the project team and in HR, and the project 
was then progressively expanded to all employees concerned. 

Lƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ άƘǳƳŀƴ ŎŜƴǘŜǊŜŘ ŘŜǎƛƎƴέ 
promotes innovation: this program helps the cross-functional teams 
move towards a customer focus and provides an opportunity to work 
collaboratively in order to improve the products, processes, and services. 

The progressive deployment of agility, in particular through the training 
of many managers or teams, progressively simplifies the processes and 
methodologies used in the company, as well as projects on a daily basis. 
In addition, a community of facilitators works regularly to conduct 
periodic sessions in project groups or during team seminars. 

COMPENSATION AND BENEFITS POLICY 

Manitou Group attracts, motivates, and retains talent by offering global 
compensation packages that are competitive, fair, and challenging. It 
encourages and recognizes the contribution of each employee to the 
success of the company and the satisfaction of its customers. 

Beyond the skills, performance, and conduct of each employee, five key 
principles are taken into account when determining the level of each 
salary: 

Á internal equity; 

Á differentiation; 

Á performance; 

Á recognition; 

Á market competitiveness. 

When it comes to analyzing the competitiveness of salaries, Manitou 
Group refers to the compensation offered by its main competitors and 
players in the industrial sector in each country. 

In France, the compensation policy is part of a social dialog conducted 
during the months of November and December of each year. The MANs 
(mandatory annual negotiations) are an opportunity to discuss the 
company's prospects and challenges for the coming year with social 
partners as well as to reach agreement on, among other things, salary 
increases and benefits granted to employees. 

The commitment and alignment of the teams with respect to the 
improvement of the group's performance are implemented through 
collective profit sharing plans put in place in several countries in which 
the group is present, especially in France, with the signing of a three-year 
profit sharing agreement from 2019 to 2021. 
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 CONSOLIDATING RESPONSIBLE BUYING AND SELLING PRACTICES 

Manitou Group places particular importance on the dialog it maintains 
with its suppliers and dealers throughout the regions in which it operates. 
The CSR approach is based on the involvement of all partners in the value 
chain. As a result, the Elevation Plan becomes more relevant the more it 
is shared. 

Manitou Group is therefore committed to discussing its aims with its 
suppliers and dealers operating in 140 countries. 

SUSTAINABILITY AT THE HEART OF SUPPLIER 

RELATIONS 

The sustainability of the group rests largely on the strength of its network 
of suppliers. Working with them over time, leading innovative projects 
together, and building win-win partnerships and equitable relationships 
strengthen its sector. 

The group must also constantly adapt to the volatility of its markets. The 
proximity to the production sites and their regional presence help to meet 
the need for responsiveness and flexibility while reducing the 
environmental footprint of the group by limiting the use of transport. 

Furthermore, monitoring the financial health of its suppliers (see 4.4) is a 
major part of reducing risk for the group. 

More than 50 suppliers were consulted in the summer of 2020 on the 
relevance of the group's current CSR approach, their expectations and 
needs, and short- and medium-term CSR issues. Their feedback 
contributed to the development of the Elevation 25 plan to bring ever 
more value to the group's partners. 

RESPONSIBLE PURCHASING POLICY 

Since 2012, the group has deployed a Responsible Purchasing policy 
aimed at creating sustainable, balanced, and value-creating relationships 
with its suppliers for all of its stakeholders. This initiative is undertaken in 
conjunction with all of the staff members of the Purchasing Department 
and all divisions involved in collaborating with suppliers. 

Through the Elevation plan, Manitou Group undertakes to apply, 
promote, and support the fundamental CSR principles in its activities. Its 
role as an international company is to share its expectations with respect 
to environmental, social, ethical, and economic responsibilities and to 
detail the commitments expected in return from suppliers and 
subcontractors. This is why, in 2021, the group completely revised its 
Responsible Purchasing Charter. Originally created in 2014, an update 
was needed in order to comply with the new regulations and ambitions 
of the Elevation 25 plan. 

At the end of 2021, the entire Purchasing Department of the group (80 
Persons) was trained in this new charter by a responsible purchasing firm 
to improve the knowledge of buyers in order to deploy and support 
suppliers under the best possible conditions (see 3.5.2.). 

MONITORING THE CSR PERFORMANCE OF 

SUPPLIERS 

Since 2016, the performance assessment criteria for suppliers of 
production items have been were improved and five CSR criteria were 
added: responsible offer, health and safety, sourcing and suppliers, 
environment, and HR development and socially-responsible policies. 
These criteria, incorporated in the overall evaluation of suppliers and 
accounting for 10% of the overall rating, measure the supplier's level of 
commitment to sustainable development. 

In 2018 and 2019, buyers were given training in the supplier CSR audit. 
In 2020, despite the difficult conditions linked to the Covid-19 pandemic, 
the teams certified 24 suppliers in terms of CSR criteria. 

In 2021, still under special conditions, the group continued its CSR audits 
of its suppliers, discussed best practices, and defined progress plans. At 
the end of 2021, 39% oŦ ǘƘŜ ƎǊƻǳǇΩǎ ǎǳǇǇƭƛŜǊǎ ǿŜǊŜ ƳƻƴƛǘƻǊŜŘ ŀǎ ǇŀǊǘ ƻŦ 
a global rating, which included a CSR rating. 

NEW PURCHASING PROGRAMS 

During the supplier convention of October 2021, two new programs were 
announced: 

Á the Manitou Tech Partner Program aims to establish technological 
partnerships with companies capable of delivering performance 
and/or functionality that will make a difference in the end-customer 
experience when using Manitou products; 

Á and the Manitou Supplier Process Leader aims to recognize and 
promote the contribution of suppliers who, while working on design 
for Manitou Group, are able, through innovation, to invest in the 
latest technologies and manufacturing process automation to 
provide competitive, high-quality products with an extended 
production capacity for the group's installations and the spare parts 
network. 

The suppliers selected to enter these programs will be given priority when 
requesting quotes and will also have the opportunity to communicate 
externally on their partnership with Manitou Group. 

DEALER EVALUATION 

Since 2019, the group has begun a close dialog with its dealers by sharing 
its Dealer Standards in order to discuss mutual expectations, including 
CSR. 

After a test phase in Northern Europe, in 2020, a tool for assessing 
practices based on the Dealer Standard was tested and rolled out to a 
larger group of dealers. 

In 2021, the assessment of practices was extended to the group's entire 
dealer network. Nearly 900 dealers globally were audited via a 
documented online questionnaire containing more than 65 questions, 
including some questions on CSR. 

These questions will be reviewed each year and shared through a 
documented online audit. This method will offer the ability to segment 
the dealer network into three levels according to the maturity of their 
practices and their overall score: 

Á Partner ***; 

Á Engaged ** ;  

Á Approved *. 

At each level, there is a set of services and benefits. The objective of this 
segmentation is to: 

Á on the one hand, motivate the network to improve with higher 
requirements from one year to the next; 

Á secondly, develop the dealer network towards more responsible 
practices, particularly through improvement objectives and the 
sharing of best practices. 

In 2022, the group aims to establish a ranking of dealers with the best CSR 
practices. 
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 DEVELOPING SOLIDARITY PROGRAMS 

The group has a presence in a wide variety of territories and is in a 
position to reach a great diversity of players and stakeholders. For many 
years, diverse actions have been undertaken at the initiative of 
employees, in partnership with the dealer network, in order to improve 
ǇŜƻǇƭŜΩǎ ŜǾŜǊȅŘŀȅ ƭƛŦŜ ŀƴŘ ƘŀǾŜ ŀ ƳƻǊŜ ōŜƴŜŦƛŎƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 
environment. 

Manitou Group believes that it has a responsibility to share its 
environmental, social, and societal commitments with the surrounding 
communities in order to encourage other players to set up similar 
initiatives. The group's actions must have a positive impact on the 
territories. 

PATRONAGE POLICY AND REGIONAL 

PRESENCE 

The sponsorship policy is focused on education and inclusion with 
partnerships linked to the markets (agriculture, construction, industry) 
and the group's CSR priorities. Since 2018, it has functioned as a 
framework for the projects that the company has been supporting. 

A steering committee, made up of two members of the Executive 
Committee and the CSR and communication departments, is in charge of 
reviewing the inclusive educational and environmental projects proposed 
by the employees. Lastly, to give all employees the opportunity to get 
involved in socially-minded projects, the group has set the target of 
volunteering 12,500 hours to solidarity actions between now and 2025. 

In 2021, sponsorship initiatives were carried out for this purpose, focusing 
on topics that are near and dear to the group, including the following. 

Inclusion 

Á A partnership was renewed with the ATAO association (France) 
whose mission is the social and professional integration of 
vulnerable or excluded individuals. 

Á A partnership was established with the Modified Rugby Program 
(MRP) of the GingerCloud Foundation (Australia), which offers 
children and young adults with autism, Asperger's, or learning 
disabilities and perception disorders the opportunity to be 
successful and have fun playing rugby. 

Á An employee triathlete with disabilities was sponsored to 
participate in the world triathlon championships. 

Education 

Á A partnership was established with the association 100,000 
Entrepreneurs (France), whose mission is to pass on the culture and 
love of entrepreneurship to young people between the ages of 13 
and 25 in France, through testimonials from volunteer 
entrepreneurs. 

Á 15 machines were loaned to 8 professional high schools in France. 

Solidarity 

Á A donation was made to the Indian Red Cross in the context of the 
COVID-19 health crisis. 

Environment and biodiversity 

Á A donation was made to the Bretagne Vivante association (France), 
which also made it possible for employees to participate in one of 
the actions to protect biodiversity during the Elevation Days. 

Á A donation was made to the Planted Green association (Germany), 
which carries out various actions to make a positive impact on the 
environment. 

In addition, the group is committed locally in the Pays de la Loire region 
through its interactions with local players: COMPA (Community of 
ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ƛƴ ǘƘŜ tŀȅǎ ŘΩ!ƴŎŜƴƛǎ ŀǊŜŀύΣ !5Lw! ό!ǎǎƻŎƛŀǘƛƻƴ ŦƻǊ ǘƘŜ 
industrial and economic development of the Ancenis region), the DROs 
(Dirigeants Responsableǎ ŘŜ ƭΩhǳŜǎǘύΣ ǘƘŜ /{w /ƻƳƳƛǎǎƛƻƴ ƻŦ a959C tŀȅǎ 
ŘŜ ƭŀ [ƻƛǊŜΣ ƻǊ ŜǾŜƴ ǘƘŜ /{w tƭŀǘŦƻǊƳ ƻŦ bŀƴǘŜǎ aŞǘǊƻǇƻƭŜ ŀƴŘ ǘƘŜ bŀƴǘŜǎ 
Saint-Nazaire Chamber of Commerce and Industry (CCI). 

The actions concern both initiatives related to the circular economy in the 
territory and other CSR subjects. 

VOLUNTEERING AND SKILLS SPONSORSHIP 

A key pillar of the group's CSR policy, the skills sponsorship and employee 
volunteering initiative, was launched in 2019. The annual goal is to 
volunteer more than 2,500 hours: more than 3,100 hours were 
volunteered with associations, schools, and social integration companies 
for local communities in 2021. 

For example, in India, a machinery operation training program is being 
rolled out to some of the population in order to facilitate access to 
employment. 

In Italy, employees were able to enjoy time with their families as part of a 
collective tree planting operation. 

In France, with the establishment of the "Oui'Act" solidarity platform, 
employees can choose missions to engage with associations. The 
platform was launched in April and since then, 90 employees have carried 
out missions in the areas of social action, professional integration, 
education, and the environment. These missions took place in person and 
remotely. 

Thanks to this success, Manitou Group is continuing its momentum with 
the continuation of the program in the new CSR road map. 
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 ADDITIONAL SOCIAL INFORMATION 

GROUP HEADCOUNT AS OF DECEMBER 31, 2021 

  2019 2020 2021 

Headcount No. 4,574 4,354 4,462 

Total headcount 
(including temps) 

No. 5,068 4,929 5,282 

Staff with open-ended 
contracts 

% 86.76 86.51 81.83 

Staff with fixed-term 
contracts 

% 3.49 1.83 2.65 

Temporary workers % 9.75 11.66 15.52 

International corporate 
volunteer program 

No. 6 3 0 

Internationally mobile 
employees 

No. 10 6 10 

After a sharp and sudden recovery in its business, Manitou Group 
increased its headcount in 2021. The difficulty in recruiting certain 
profiles and the pressure on the labor market limited this increase in the 
workforce to 2.48%. 

BREAKDOWN OF GROUP HEADCOUNT BY GEOGRAPHICAL AREA 
AS OF DECEMBER 31, 2021 

  2019 2020 2021 

France % 52.6 54.1 56.3 

Southern Europe 
(excluding France) 

% 8.3 8.6 8.9 

Northern Europe % 4.7 4.7 4.9 

Americas % 19.6 18.9 16.1 

APAM % 14.9 13.6 13.9 

 

Proof of its international reach - 43.7% of the group's workforce is 
outside France, slightly down compared to 2020 due in particular to the 
closure of one of the production sites in the United States in the first 
quarter of 2021. Diversity of nationalities within the Global Leadership 
Team (GLT) τ the group's main managers: Executive Committee, N-1, 
and Heads of subsidiaries) τ remains significant with 18 different 
nationalities as of December 31, 2021. 

BREAKDOWN OF GROUP HEADCOUNT BY STATUS,  
AS OF DECEMBER 31, 2021 

  2019 2020 2021 

Managers % 23.6 25.5 26.3 

Supervisory staff % 1.7 1.6 1.7 

Technicians (ETD) % 28.6 27.7 28.3 

Manual workers % 46.1 45.3 43.7 

CHANGES IN THE GROUP'S PERMANENT WORKFORCE 

AS OF DECEMBER 31, 2021 

  2019 2020 2021 

Turnover rate No. 15.9 10.3 16.2 

New recruits with 
open-ended contracts 

No. 777 377 713 

Departures with open-
ended contracts 

% 619 511 656 

Resignations No. 299 216 321 

Dismissals No. 221 173 225 

Departures for other 
reasons (common 
agreement, retirement, 
death, etc.) 

No. 99 122 110 

BREAKDOWN OF THE GROUP HEADCOUNT BY AGE, 
AS OF DECEMBER 31, 2021 

  2019 2020 2021 

Aged 24 and less % 4.8 4 4.4 

25-34 years % 21.1 19.4 19.0 

35-44 years % 34.6 35.1 34.3 

45-54 years % 26.7 28 29.0 

55-64 years % 12 12.8 12.6 

Over 65 years %  0.8 0.8 0.7 

The 35-пп ȅŜŀǊǎ ŀƎŜ ǎŜƎƳŜƴǘ ǊŜƳŀƛƴǎ ǘƘŜ ŎŜƴǘŜǊ ƻŦ ƎǊŀǾƛǘȅ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ 
workforce, reflecting efforts to recruit workers in this age range. A slight 
shift upwards towards the higher age ranges is still underway. Nearly 
42.4% of employees are over the age of 45 (41.6% in 2020). 
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 THE GROUP'S MAIN NON-FINANCIAL RISKS 
In 2019, the group performed an in-depth review of its main non-financial risks based on the analysis of their materiality, their relevance, and the severity 
of their challenges linked to the analysis of the group's financial and reputational risks. 

In 2021 and based on the results of the materiality analysis of CSR issues for its stakeholders carried out in 2020, Manitou Group decided to refine the 
definition of its non-financial risks by breaking down its five non-financial macro-risks into eight macro-risks. 

The group's commitment to a low-carbon trajectory along with ambitious targets also required a review of the rating of physical and transition risks linked 
to climate change. 

In parallel with this exercise, work was also carried out with the Audit, Risk, and Compliance Division to align the group's non-financial risks with the group's 
main risks. 

All of the group's non-financial risks have been assessed according to the methodology specified in Chapter 4 and are prioritized in the group's risk matrix 
(see 4.4. Risk factors) according to their probability of occurrence and their impact. The risks detailed below are those that are not among the group's main 
net risks. 

BUSINESS ETHICS RISK 
    

See chapter 4, ƴƻǘŜ пΦпΦ άwƛǎƪ CŀŎǘƻǊǎέ 

 

CLIMATE CHANGE RISK 
 

{ŜŜ ŎƘŀǇǘŜǊ пΣ ƴƻǘŜ пΦпΦ άwƛǎƪ CŀŎǘƻǊǎέ 

 

RISKS RELATED TO CORRUPTION AND ANTI-COMPETITIVE PRACTICES 
    

See chapter 4, note 4.4. άwƛǎƪ CŀŎǘƻǊǎέ 

 

TALENT RECRUITMENT AND MANAGEMENT RISK 
 

See ŎƘŀǇǘŜǊ пΣ ƴƻǘŜ пΦпΦ άwƛǎƪ CŀŎǘƻǊǎέ 

 

EMPLOYEE HEALTH AND SAFETY RISKS 
  

{ŜŜ ŎƘŀǇǘŜǊ пΣ ƴƻǘŜ пΦпΦ άwƛǎƪ CŀŎǘƻǊǎέ 
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INDUSTRIAL POLLUTION RISK 
 

DESCRIPTION OF RISK 

Manitou Group is an industrial manufacturing group that uses products in its manufacturing processes that could generate pollution if they are not 
used or stored correctly. 

The main risk areas identified are carbon dioxide emissions (CO2), paint booths and oil storage, air conditioning systems for machinery and buildings, 
diesel, detergent, paint, and lithium batteries. 

In addition to the impact on the environment, the occurrence of the risk of pollution could cause a temporary shutdown of part of production and 
generate additional decontamination costs and potentially fines in the event of proven non-compliance. 

RISK MANAGEMENT STEERING INDICATORS 

Manitou Group has implemented a global HSE policy. Sites in France, Italy, and India are ISO 
14001 certified. This certification requires and guarantees the continuous improvement of 
processes, permanent regulatory monitoring, risk analysis, implementation of action plans, and 
training of teams in emergency situations. 

The group aims to extend ISO 14001 certification to all its industrial sites. 

Manitou Group closely monitors its pollutants. In 2021, it recorded a decrease of seven significant 
environmental aspects (SEAs), from 27 to 20. 

At the end of 2021, the group set up an organization dedicated entirely to environmental and 
energy management. This global organization focuses mainly on production sites. 

The group has insurance to cover this risk. 

Á Completion rate of annual ISO 14001 
internal audit plans and management of 
related actions. 

Á MEF (Manitou Environmental Footprint): 
energy consumption, VOC emissions + 
greenhouse gas emissions + volume of 
unrecycled waste/truck. 

 

 

USER HEALTH AND SAFETY RISKS 
  

DESCRIPTION OF RISK 

Every day, more than 500,000 people use the group's machines, and although the equipment improves safety by their nature, the risk of accident is 
real. Occurrence of an accident involving a handling machine is always caused by a combination of several factors: the choice of a machine and its 
equipment not suited to its environment, or a lack of knowledge or misuse of the equipment. A faulty machine can also involve a design or maintenance 
fault. Problems associated with equipment safety and safe use could cause bodily injury or damage to property and the environment, and potentially 
ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻƴ aŀƴƛǘƻǳ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΣ Ŧƛƴŀncial situation, and image. 

RISK MANAGEMENT STEERING INDICATORS 

Á Prevention of risks to user health by improving machine comfort (reducing vibration 
and noise and improving ergonomics) and safety for users by making machine safety 
information available 

Á Providing users with instructions for machines and equipment sold. 

Á A portion of new machines equipped with 
direct digital access for end-users to safety 
documents and training. 

Á Portion of construction ranges and platform 
ranges have "Safety Packs" available. 
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RESOURCE DEPLETION RISK 
 

DESCRIPTION OF RISK 

In the face of increasing pressure on commodities, their availability, their extraction method, and the fluctuation in their prices (see 4.4. Risks related 
to changes in raw material prices), the insufficient level of traceability information regarding the end of life of the components; the growing 
expectations of customers for second-ƘŀƴŘ ǇŀǊǘǎ ŀƴŘ ƳƻǊŜ ŀŎŎŜǎǎƛōƭŜ άƳŀƴǳŦŀŎǘǳǊŜǊέ ǉǳŀƭƛǘȅ ǎŜŎƻƴŘ-hand equipment; and in the face of the global 
intensification in the electrification of machines that can lead to an unavailability of products and components, it is essential for Manitou Group to 
rethink its processes in favor of a circular economy-oriented approach by reducing the resources associated with product manufacturing, reusing 
products, and then recycling them. 

If it delays implementing the mechanisms promoting the circular economy, the group would risk losing revenue on the market for second-hand 
machinery and parts and a losing points in calls for tenders, whose requirements are increasing in terms of the portion of recycled material to be 
integrated from the design stage. 

RISK MANAGEMENT STEERING INDICATORS 

Á Study on several topics related to the circular economy in connection with the machines. 

Á New range of second-hand spare parts. 

Á Responsible purchasing policy with sharing of the challenges of the circular economy; 

Á Ecodesign; 

Á Optimization of the service life of the machines and their recyclability; 

Á Waste management and recycling policy; 

Á Proportion of new projects that 
incorporate ecodesign criteria; 

Á Percentage of recycled steel in machinery. 

Á Water consumption/truck; 

Á Proportion of our parts revenue generated 
from parts obtained from the circular 
economy; 

Á Volume of industrial waste/truck; 

Á Waste burying and recycling rate. 
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 METHODOLOGY NOTE 

 METHODOLOGY NOTE ON NON-FINANCIAL REPORTING 

Implementing an annual non-financial reporting system within Manitou 
Group is intended to meet several goals: 

Á manage the social, environmental, and societal performance of the 
group; 

Á communicate transparently about the group's major CSR challenges 
and actions; 

Á comply with the non-financial performance declaration (Decree of 
August 9, 2017). 

In this regard, the group drew inspiration from the Global Reporting 
Initiative (GRI) guidelines and complies with the principles of the 
UN Global Compact. Its road map is in line with the United Nations' 
Sustainable Development Goals. 

The CSR department may be contacted using the contact form at the 
website https://www.manitou-group.com/fr/contact/ 

SCOPE 

The group has acquired reporting procedures and adopted a suitable 
organization for gathering the information for publishing. The scope of 
information in 2021 covered the following: 

For environmental indicators: 

Á all of the French, Italian, and Indian sites and the production sites in 
the United States (82.68% of the workforce) are covered by all of 
the indicators. In 2021, this reporting scope therefore includes 9 of 
ǘƘŜ ƎǊƻǳǇΩǎ мл ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜǎ ŀƴŘ ǘƘŜ ƎǊƻǳǇΩǎ ƭŀǊƎŜǎǘ ƛƴŘǳǎǘǊƛŀƭ 
site and logistics center, with more than 2,000 orders a day; 

Á the three logistics centers of Belvidere (USA) (44 employees, 
430 orders per day), Singapore, and Greater Noida in India 
(40 orders per day) were excluded. The warehousing site in France 
(37 employees) was also excluded from the environmental 
reporting. 

For the social indicators: since 2015, the scope for social reporting has 
covered all of Manitou Group's subsidiaries as regards social information 
related to headcount. Since 2020, the indicators related to the accident 
rates (frequency and severity rate) of employees and temporary 
employees also cover the entire workforce. Italy, the United States, 
France, and India (accounting for 82.68% of the workforce) include 
indicators relating to payroll, training, and safety training. The indicators 
related to absenteeism, the share of training hours devoted to safety, and 
disability cover France and Italy (61.41% of the workforce). 

The France scope excludes LMH όот ŜƳǇƭƻȅŜŜǎύ ŀƴŘ /Ca OƭŜ-de-France 
(56 employees). The internal audit department conducts audits (HR) on 
all of the subsidiaries. 

Non-financial reporting covers the period from January 1st to December 
31st of each year. 

In the context of global management of the 2025 CSR objectives, 
indicators were able to be incorporated to better assess the progress 
made on the action plans. Their scope is the entire group. 

PROCEDURE 

Monitoring procedures are deployed using data collection tools and 
dashboards (environment, social, safety) incorporating the repositories 
(definition and scope) for each indicator. 

Each of the indicators is monitored on a half-yearly or yearly basis. 

Consistency (indicator scope and definition) is checked by the topic 
leaders, to whom the data is sent. Lastly, an internal auditor, independent 
of the procedure, is appointed to approve or challenge indicators, by 
linking them with the action plans rolled out throughout the year or 
comparing them with source data. 

In order to meet the requirements set out by Order 2017-1180 of July 19, 
2017 and Decree 2017-1265 of August 9, 2017, Manitou Group 
commissioned the Grant Thornton firm to certify the presence and 
fairness of the social, environmental and societal information published 
in its management report. 

CLARIFICATIONS REGARDING METHODOLOGY 

ON THE GROUP'S 2025 CSR OBJECTIVES 

In 2021, the group implemented a new roadmap with quantitative targets 
for 2025 (see section 3.1.1 The Elevation Plan). 

Based on the group's four CSR priorities, each 2025 target is broken down 
into annual action plans, the progress of which is monitored quarterly by 
the CSR Steering Committee. The action plans are drawn up with each of 
the departments concerned with the objective of achieving the 2025 
target. Thus, the progress of 2021 targets corresponds to the progress of 
the action plan for the year (scale of 50% to 125%). 

METHODOLOGICAL CLARIFICATIONS ς 
MATERIALITY ANALYSIS 

Based on the expertise of a project team, both internal and external and 
various work carried out by the group until that point (1st analysis of 
materiality, mapping of the group's risks, ESG questionnaires of 
stakeholders and monitoring of emerging signals), the 2020 materiality 
analysis was carried out according to the following steps: 

Á identifying current and future environmental, social, and 
governance issues relevant to Manitou Group and its stakeholders; 

Á prioritizing, assessing, and quantifying the impacts of these issues 
for Manitou Group and its stakeholders based on the analysis of the 
results of the 2020 CSR consultation; 

Á representation of the materiality of each issue in a matrix by cross-
checking the importance of the issue for stakeholders with its 
strategic importance for Manitou Group; 

Á the conclusions of this study, conducted from January to September 
2020, were shared with the Executive Committee and the Board of 
Directors to validate the new 2021-2025 CSR road map. 

CLARIFICATIONS REGARDING 

METHODOLOGY ς ENVIRONMENT, HEALTH, 

AND SAFETY INDICATORS 

To facilitate reporting, the environmental indicators are collected for the 
period from December 1st to November 30th. Health and safety 
indicators are collected from January 1st to December 31st. 

Sick leave: the sick leave considered concerns leave approved by the 
country's reference organization (the CPAM health insurance office in 
France). The theoretical number of hours worked corresponds to the 
theoretical number of hours, minus any holidays specified in the 
collective labor agreement. 

Frequency rate 1 (TF1): the frequency rate is the number of accidents 
with time off x 1,000,000 / number of hours actually worked. 
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Frequency rate 2 (TF2): the frequency rate is (the number of accidents 
with time off + the number of accidents without time off) x 1,000,000 / 
number of hours actually worked. 

Severity rate: the severity rate is the number of days of time off x 1,000 / 
number of hours actually worked. The group counts occupational 
illnesses separately: when the same employee is affected by two separate 
occupational illnesses, the group counts both illnesses. 

Reported occupational diseases: the indicator was reviewed in 2020 and 
the history is now used to report the number of occupational diseases 
declared in the year instead of the number of occupational diseases 
recognized during the year. In order to harmonize practices and 
standardize the indicator, its scope covers France - excluding LMH and 
/Ca OƭŜ-de-France. 

άa[¢ тор ǘǊǳŎƪ ŜǉǳƛǾŀƭŜƴǘέΥ because the sites produce different ranges 
and different sizes of machines, the group has selected a common 
indicator, the MLT 735 of the agricultural range, in order to facilitate 
understanding and harmonize the return of indicators. The group divides 
the production tonnage of the sites by 7.01, the weight in tons of the 
MLT 735. 

Waste: the European waste classification system is used to determine the 
category to which waste belongs: hazardous waste, non-hazardous 
recyclable waste, and non-recyclable waste. 

Material recycling or recovery: reprocessing of materials or substances 
contained in waste using a production process that leads to the creation, 
or incorporated into, new products, materials or substances. This includes 
the reprocessing of organic materials but does not include energy 
recovery. 

Re-use: direct use of the waste without using any process to transform it. 

Energy recovery: use of an energy source produced through the 
processing of waste. 

Landfill: storage of waste at a landfill or buried underground. 

Volatile Organic Compound (VOC) emissions: emissions are assessed 
using mass balance calculations. 

The following solvent content coefficients were applied during 
assessment of the paint and solvent VOC emissions. Water-based paint: 
0.09 / solvent-based paint (polyurethane): 0.52 / solvent-based paint (oil): 
0.65 / thinner, solvent: 1. 

Water abstracted: total consumption distributed by the water supply 
system is calculated using water bills. 

Paint: consumption is evaluated based on quantities purchased over the 
year, which closely approximates the quantities used, with regard to the 
frequency of paint purchases (quantities purchased). 

Energy: the energy consumption considered is the electricity produced 
and consumed as well as the electricity, gas, and non-road diesel 
purchased. 

GHG: the greenhouse gas emissions of the production sites (scopes 1 and 
2) measure the impact of gas, electricity, non-road diesel, arctic diesel, 
and refrigerant gas leaks (since 2019). Welding gases are excluded due to 
their insignificance. The emission factors were updated in 2018 and will 
be updated again in three years (Ademe database). They take into 
account the energy mix in the countries in which the group operates. 
Refrigerant gas leaks concern air conditioning leaks of new machines on 
the assembly lines as well as leaks of the fixed air conditioning systems. 

 

CLARIFICATIONS REGARDING 

METHODOLOGY ς SOCIAL INDICATORS 

Non-financial reporting covers the period from January 1st to December 
31st of each year. 

Employee: members of staff with an employment contract with Manitou 
or one of its companies - excluding non-consolidated companies. 
This means staff with open-ended or fixed term employment contracts 
(including those on the international corporate volunteer program) 
present on December 31st, whether they are full-time or part-time. Those 
with vocational-training or apprenticeship contracts or on sabbatical, 
maternity, parental or sick leave are included in headcount. Job-
placement students are not counted as employees. Expatriates and 
seconded employees are included in the host country figures. 

Headcount 

Á France: employees working for Manitou BF, LMH and CFM Ile de 
France are out of scope (subsidiaries with insignificant headcount). 

Á Italy: employees working for Manitou Italia. 

Á USA: employees working for Manitou Americas. 

Á India: employees working for Manitou Equipment India. 

Executives: any member of staff working in a post classed as an executive 
position by the Global Grading System (Towers Watson methodology). 

USA executives: any member of staff with an IC (Incentive Compensation). 

Worker: any member of staff who supports the production processes or 
supports other processes, such as design or distribution. 

Operator: any member of staff whose main activity is to contribute 
directly to the production processes. 

Recruitment: any new employment contract, be it for a fixed term or open 
ended, concluded during the year under consideration. A recruitment is 
not counted when a fixed-term contract is renewed on the same basis. 
Two recruitments are counted when a second fixed-term contract is 
concluded following a break period, when the basis of the contract 
changes, or when an employee on a fixed-term contract is recruited on a 
permanent basis. Mobility as well as expatriations and secondments of 
staff are not considered recruitments. 

Training: the volume of training hours between January 1st and 
December 31st of each year is taken into account for employees (under 
fixed term and open ended contracts), whether the training is provided 
internally or externally, regardless of whether or not the participant is 
certified. Training entitlement under the personal training account 
arrangement is included in the hours of training. Only training with a sign-
off or attendance sheet is included for this indicator. The actual hours of 
training are counted. Hours of training are counted in the year of the 
training plan to which they are linked. Health and safety training covers, 
for example, fitness-to-drive certificates (CACES), transport of hazardous 
materials, ATEX (explosive atmospheres), etc. It includes in-house 
training. 

Training costs: training costs cover the salary costs of the people receiving 
training, teaching costs, any equipment and organization costs, transport 
and logistics costs, the salary costs of in-house trainers and mandatory 
contributions (e.g. the accredited employer/trade union-funded training 
contribution collection body for the metal industry, OPCAIM, and the 
individual training leave management fund, Fongecif) after deduction of 
training subsidies. 

Training access: starting in 2019, the training access rates of employees 
and temporary works are calculated using the average number of 
monthly employees and the number of temporary workers as of 12/31, 
not using the number of employees as of 12/31, as was the case 
until 2018. 

Disability: a person is considered to have disabilities if acknowledged as 
disabled by an accredited organization or institution under the terms and 
conditions laid down in the prevailing legislation and regulations. 

French parity index : calculated based on the analysis of data from the 
previous year. 
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 METHODOLOGICAL CLARIFICATION ς TAXONOMY 

ELIGIBLE ACTIVITY 

In particular, the group defined: 

Á an economic activity eligible for the taxonomy as an economic 
activity described in the delegated acts relating to the 2 climate 
objectives, whether or not this activity meets all the technical 
analytical criteria defined in those delegated acts; 

Á an economic activity not eligible for the taxonomy as any economic 
activity not described in the delegated acts. 

 

3.7.2.1. NET SALES KPI 

DEFINITION 

The proportion of economic activities eligible for the taxonomy in the 
group's total revenue was calculated as the share of the net revenue from 
the products and services associated with the economic activities eligible 
for the taxonomy (numerator) divided by the net revenue (denominator) 
of 2021. The revenue KPI denominator is based on our consolidated net 
revenue in accordance with IAS 1.82(a). For more details on the 
accounting methods concerning consolidated net revenue, see Note 5.2.1 
to the notes to the 2021 consolidated financial statements. 

RECONCILIATION 

Consolidated net revenue may be reconciled with the financial 
statements (see Note 5.2.1 to the 2021 consolidated financial 
statements). 

3.7.2.2. CAPEX KPI 

DEFINITION 

The CapEx KPI is defined as the CapEx eligible for the taxonomy 
(numerator) divided by the total CapEx (denominator). Total CapEx 
consists of additions to property, plant and equipment, and intangible 
assets during the year, before depreciation, amortization, and any 
revaluation, including those resulting from revaluations and impairments, 
and excluding changes in fair value. It includes acquisitions of fixed assets 
(IAS 16), intangible assets (IAS 38), and right-of-use assets (IFRS 16). 
Goodwill is not included in CapEx as it is not defined as an intangible asset 

in accordance with IAS 38. For more details on our accounting policies for 
our CapEx, see Notes 7 and 8 to the 2021 consolidated financial 
statements. 

RECONCILIATION 

Total investment expenditures may be reconciled with the financial 
ǎǘŀǘŜƳŜƴǘǎΣ ǎŜŜ άbƻǘŜ тΦмΦ {ǘŀǘŜƳŜƴǘ ƻŦ ƎƻƻŘǿƛƭƭ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ 
on chanƎŜǎ ƛƴ ƴŜǘ ōƻƻƪ ǾŀƭǳŜΣέ άтΦн ¢ŀōƭŜ ƻŦ ǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ƻƴ ŎƘŀƴƎŜǎ 
ƛƴ ƴŜǘ ōƻƻƪ ǾŀƭǳŜΣέ ŀƴŘ άуΦм wƛƎƘǘ ƻŦ ǳǎŜ ƻŦ ƭŜŀǎŜŘ ŀǎǎŜǘǎέ ƻŦ ǘƘŜ ¦ƴƛǾŜǊǎŀƭ 
Registration Document. They correspond to the total "Acquisition" 
transaction types, excluding Goodwill. 

ALLOCATION KEY 

For capital expenditure on sites hosting both taxonomy eligible and 
taxonomy non-eligible economic activities (mixed sites), the eligible 
capital expenditure portion shall be determined on the basis of the 
number of electrical machines produced or on the basis of the area 
dedicated to electrical machinery in order to appropriately reflect the 
production process. 

3.7.2.3. OPEX KPIS 

DEFINITION 

The OpEx KPI is defined as the OpEx eligible for the taxonomy (numerator) 
divided by the total OpEx (denominator). Total operating expenses 
include direct uncapitalized costs related to research and development, 
building renovations, short-term leases, maintenance and repairs, as well 
as any other direct expenses related to the day-to-day maintenance of 
the tangible assets. This includes: 

Á research and development expenses recognized as a development 
expense excluding depreciation during the period (see Note 5.2.3 to 
the 2021 consolidated financial statements). 

Maintenance and repair expenses and other direct expenses related to 
day-to-day maintenance of tangible capital assets were determined on 
the basis of maintenance and repair costs allocated to internal cost 
centers. The corresponding cost items can be found in various items in 
the financial statements, including production costs (maintenance of 
operations), sales and distribution costs (maintenance of logistics), and 
administrative costs (such as maintenance of IT systems). 
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 INDEPENDENT VERIFIER'S REPORT ON THE CONSOLIDATED 

NON-FINANCIAL PERFORMANCE DECLARATION PRESENTED 

IN THE MANAGEMENT REPORT 
 

Year ended December 31, 2021 

To the Shareholders, 

In our capacity as an independent third-party organization of Manitou, 
accredited by COFRAC under number 3-108029, we hereby present you 
with our report on the consolidated non-financial performance 
declaration related to the year ended December 31, 2021 (hereinafter 
ǘƘŜ ά5ŜŎƭŀǊŀǘƛƻƴέύΣ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ report pursuant to the 
legal and regulatory provisions of Articles L.225 102-1, R.225-105, and 
R.225-105-1 of the French Commercial Code. 

COMPANY RESPONSIBILITY 

It is the responsibility of the Board of Directors to draft a Declaration that 
complies with legal and regulatory provisions, including a presentation of 
the business model, a description of the main non-financial risks, a 
presentation of the policies applied in light of these risks, and the results 
of these policies, including key performance indicators. 

¢ƘŜ 5ŜŎƭŀǊŀǘƛƻƴ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ŀǇǇƭȅƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻŎŜŘǳǊŜǎ 
όƘŜǊŜƛƴŀŦǘŜǊ ǘƘŜ άwŜŦŜǊŜƴŎŜ {ȅǎǘŜƳέύΣ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ŜƭŜƳŜƴǘǎ ƻŦ ǿƘƛŎƘ 
are presented in the Declaration. 

INDEPENDENCE AND QUALITY CONTROL 

Our independence is established under the provisions of Article L.822-11-3 
of the French Commercial Code and the Code of Ethics of our profession. 
In addition, we have put in place a quality control system that includes 
documented policies and procedures to ensure compliance with ethical 
standards, professional standards, and applicable laws and regulations. 

RESPONSIBILITY OF THE INDEPENDENT VERIFIER 

It is our responsibility, based on our work, to give a reasoned opinion 
expressing a moderate assurance conclusion on: 

Á the compliance of the Declaration with the provisions laid down in 
Article R.225-105 of the French Commercial Code; 

Á the accuracy of the information provided pursuant to Article 3 of I 
and II of Article R.225 105 of the French Commercial Code, namely 
the results of the policies, including key performance indicators, and 
ǘƘŜ ŀŎǘƛƻƴǎΣ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ Ƴŀƛƴ ǊƛǎƪǎΣ ƘŜǊŜƛƴŀŦǘŜǊ ǘƘŜ άLƴŦƻǊƳŀǘƛƻƴΦέ 

It is not our responsibility, however, to decide on: 

Á compliance by the company with the other applicable legal and 
regulatory provisions, particularly with regard to the vigilance plan 
and the fight against corruption and tax evasion; 

Á the conformity of the products and services to applicable 
regulations. 

NATURE AND SCOPE OF THE WORK 

Our work described below was performed in accordance with the 
provisions of Articles A.225 1 et seq. of the French Commercial Code 
laying down the conditions under which the independent third-party 
organization conducts its mission and according to international standard 
ISAE 3000 - Assurance Engagements other than audits or reviews of 
historical financial information. 

 

We carried out work enabling us to assess the conformity of the 
Declaration to regulatory provisions and the accuracy of the Information: 

Á we familiarized ourselves with the activity of all of the companies 
included in the consolidation scope, the statement of the main 
social and environmental risks associated with this activity; 

Á we assessed the suitability of the reporting criteria based on their 
relevance, completeness, reliability, neutrality, and 
understandability, taking into consideration, where applicable, 
industry best practices; 

Á we checked that the Declaration covers each category of 
information provided for in III of Article L.225 102 1 for social and 
environmental issues; 

Á we checked that the Declaration presents the business model and 
the main risks associated with the activity of all of the entities within 
the consolidation scope, including, where this proves relevant and 
proportionate, the risks created by its business relations, its 
products, or its services, as well as the policies, actions, and results, 
including key performance indicators; 

Á we checked, where relevant given the main risks of policies 
presented, that the Declaration presents the information provided 
for in II of Article R.225-105; 

Á we assessed the process for selecting and validating the main risks; 

Á we inquired about the existence of procedures put in place for 
internal audit and risk management; 

Á we assessed the consistency of the results of the key performance 
indicators with regard to the main risks and policies presented; 

Á we checked that the Declaration covers the consolidated scope, 
namely all of the companies included in the consolidation scope in 
accordance with Article L.233-16 with the limits stated in the 
Declaration; 

Á we assessed the collection process put in place by the entity with 
regard to the completeness and truthfulness of the Information; 

 

 

 

 

 

 

 

 

 

29 Accreditation scope available on the www.cofrac.fr website. 
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Á we implemented the following for the key performance indicators 
and the other quantitative results we considered to be the most 
important30: 

o analytical procedures involving checking the correct 
consolidation of the data collected and the consistency of any 
changes; 

o detailed tests on the basis of surveys, involving checking 
correct application of the definitions and procedures and 
comparing the data in the supporting documents. This work 
was conducted for a selection of contributing entities32 
and cover between 70% and 98% of the consolidated data of 
the key performance indicators and results selected for these 
tests; 

Á we consulted the documentary sources and conducted interviews 
to corroborate the qualitative information (actions and results) 
we considered to be the most important31; 

Á we assessed the overall consistency of the Declaration given our 
knowledge of the company. 

We consider that the work we conducted by exercising our professional 
judgment enables us to draw a moderate assurance conclusion; a higher 
level of assurance would have needed more extensive verification work. 

MEANS AND RESOURCES 

Our work mobilized the skills of four people and took place between 
October 2021 and February 2022 for a total project time of around four 
weeks. 

To assist us in our work, we called upon sustainable development and 
social responsibility experts. We held interviews with the people 
responsible for preparing the Declaration. 

CONCLUSION 

Based on our work, we did not find any significant anomalies likely to call 
into question the fact that the non-financial performance declaration 
complies with the applicable regulatory provisions and that the 
information, taken as a whole, is presented sincerely in accordance with 
the Reference System. 

 

Neuilly-sur-Seine, April 14, 2022. 

The independent verifier 

Grant Thornton 

French Member of Grant Thornton International 

Vincent Frambourt 

Associate 

 

Bertille Crichton 

Associate 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

30 Social information: headcount; distribution by gender, age, seniority, contract, and geographic area; proportion of female workforce by status; proportion of workforce with 
disabilities; movements; voluntary departure rate; change in pay; rate of absenteeism; frequency and severity of accidents for group employees; number of employees who have 
received at least one training; average number of hours of training per employee. 

Environmental information: VOC emissions per equivalent truck produced; compliance rate for aqueous industrial discharge; volume of industrial waste generated per equivalent 
truck produced; recycling rate by type of industrial waste; water consumption per equivalent truck; paint consumption per equivalent truck; energy consumption per equivalent 
truck; emissions of GHG by equivalent truck. 

31 t¦ {/¢ [ŀƛƭƭŞΣ t¦ ¢I !ƴŎŜƴƛǎΣ t¦ wI[ LǘŀƭƛŀΣ t¦ /![ ¦ƴƛǘŜŘ {ǘŀǘŜǎ όŜȄŎŜǇǘ ŦƻǊ ²ŀŎƻύΣ t¦ .I[ LƴŘƛŀΦ 

32 Qualitative information on chapters: "Innovating with low-emission products"; "Supporting our customers and users towards zero accidents"; "Championing equal opportunities 
and inclusion"; "Consolidating our responsible purchasing and sales practices"; "Strengthening ethics within the group." 
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 GENERAL RISK MANAGEMENT FRAMEWORK 
aŀƴƛǘƻǳ DǊƻǳǇΩǎ ŀŎǘƛǾƛǘƛŜǎ Ƴǳǎǘ ŀŘŀǇǘ ǘƻ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘŀǘ ƛǎ 
constantly changing. The group is exposed to the potential occurrence of 
risks that could have a negative impact on its business. 

These consequences may be financial as well as non-financial in nature: 
harm to image and reputation may also have a negative impact on the 
group and its activities. 

The various risks discussed in this chapter do not represent an exhaustive 
list. Other risks of which Manitou Group is not aware or has considered 
non specific or non significant are not mentioned. The items presented 
correspond to the net risk. 

Risk assessment and management represent an integral part of the 
group's operational and strategic management. Risk management 
consists of identifying, assessing, and mitigating risks with the potential 
of interrupting the proper operation of the company. It also helps to guide 
ǘƘŜ ƎǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅ ƛƴ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƻǇǘƛƳƛȊŜ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 
its resources in order to ensure that its goals are achieved. 

The group has an internal control mechanism based on the self-
assessment of the consolidated subsidiaries. The responses to 
the self-assessment questionnaire are comparable with the 
conclusions of the internal audits. 

For the entire scope in question, Manitou Group has examined 
the risks (potential adverse events) that could have a negative 
financial, non-financial, and/or reputational impact. 

In accordance with Regulation (EU) 2017/1129 (prospectus 
regulation), which took effect on July 21, 2019, the presentation 
of risk factors consists of a small selection of specific net risks, 
after management and hedging. They are grouped into six 
categories and are presented within each in order of importance. 

The document presents the 12 most significant and specific risk 
factors that may affect its activity. The document reiterates that 
the group is faced with generic risks that have been clearly 
identified in the mapping, like all industrial groups of its size. 
These generic risks are managed by the Executive Committee, 
supervised by the Audit Committee, and shared with the Board 
of Directors. 

 

 RISK MANAGEMENT ORGANIZATION 
Risk management is organized based on three lines of control, as presented below. 

MODEL OF THE THREE LINES OF RISK MANAGEMENT OF MANITOU GROUP 

 

Adapted from Article 41 of the ECIIA/FERMA Directive regarding the EU Company Law Directive. 

Board of Directors / Audit Committee 
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