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EDITORIAL 
MESSAGE FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS 

 

 

In 2022, one crisis follows another. After the pandemic, which persists in 
certain geographical areas, the conflict in Ukraine has had a major impact 
on our business, with a drastic increase in the price of raw materials and 
energy, accompanied by very debilitating supply disruptions. This 
increase in costs has impacted the pace of our growth and has 
unfortunately led us to revise our operating margin forecast downwards 
from 4.5% to 3.5% at the end of 2022. 

However, our order intake has been very good all year. As further 
evidence of our customers' confidence in our products, we ended the 
ȅŜŀǊ ǿƛǘƘ ŀƴ ƻǊŘŜǊ ōƻƻƪ ƻŦ ϵоΦр ōƛƭƭƛƻƴΦ hǳǊ ƎǊƻǿǘƘ ŦƻǊ нлнн ǊŜƳŀƛƴǎ ǾŜǊȅ 
strong due to the increase in volumes and in an inflationary context that 
should continue in 2023. 

²Ŝ ǇǊƻŎŜŜŘŜŘ ǿƛǘƘ ŀ ϵотр Ƴƛƭƭƛƻƴ ǊŜŦƛƴŀƴŎƛƴƎ ƛƴ ǘƘŜ ƳƛŘŘƭŜ ƻŦ the year 
to support the group's growth, accelerate our low carbon trajectory and 
promote the digitalization of our company. To support our capacity 
growth, we have continued to carry out major expansion work on our 
production facilities at all our French and foreign sites. Our two U.S. plants 
are currently undergoing a transformation to increase our production 
capacity. 

Our Board of Directors has approved four acquisitions in 2022 to better 
serve our clients and to add new skills. The Board of Directors and 
I continue to monitor the Group's CSR issues as closely as possible, 
in particular through the Board's CSR Committee. 

I would like to sincerely thank the 5,000 men and women of Manitou 
Group who have worked tirelessly to meet the high demand and who 
have been able to adapt on a daily basis to cope with supply difficulties.  

In 2022, on behalf of our Board of Directors, I would like to acknowledge 
the continued efforts of the President & CEO and the Executive 

Committee who are demonstrating great agility in a difficult and still 
uncertain economic environment. 

Furthermore, for the sake of ensuring the stability of Manitou Group 
governance, the Board of Directors proposed renewing all board member 
terms of office for a period of four years in order to continue a long-term 
policy and support Manitou Group with the expertise acquired by the 
members of the Board of Directors. With this in mind, and according to 
the General Meeting decision of May 2023, I would be honored to 
continue my commitment as Chair of the Board of Directors for the 
duration of my future term of office. 

I would like to 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 & CEO 

 

VISION AND STRATEGIC PRIORITIES 

Production at a record level 

2022 followed on from 2021 with continued growth in all our 
geographical areas. Our order intake reflects this situation with an order 
ōƻƻƪ ƻŦ ƳƻǊŜ ǘƘŀƴ ϵоΦр ōƛƭƭƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлннΣ ŀ ƘƛǎǘƻǊƛŎ ǊŜŎƻǊŘ ŦƻǊ 
our group, after 2021's record. This very strong momentum is the result 
of the efforts of all Manitou Group teams and the commercial success of 
the group's entire dealer network, present in more than 130 countries. 
However, this growth is still disrupted by raw material prices that are still 
higher than their pre-Covid levels, in a context of global inflation and a 
supply chain that is being challenged in all industries. In view of these 
factors, we have sometimes been forced to postpone our rate increases. 
Nevertheless, we ended the year with record production for the group, 
on all sites, proof of continuing strong demand. 

A long-term vision 

To continue to transform our group, and in line with our New Horizons 
2025 roadmap, we have continued to invest in our production sites. Our 
Ancenis plant has seen its storage capacity increase, and a new shipping 
dock has been built to facilitate the management of our carriers' flows. 
Changes have also been made at our other French sites. In 2022, we 
ŀƴƴƻǳƴŎŜŘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ϵтл Ƴƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴ ŦƻǊ ƻǳǊ ǇǊƻŘǳŎǘƛƻƴ 
sites in the United States in order to modernize our industrial tools and 
increase our production capacity in a market with strong potential for the 
group. 

These long-term investments are also reflected in several acquisitions in 
Finland and Italy to strengthen the proximity and service to our customers 
in these regions. More recently, we acquired a majority stake in a French 
company specializing in battery assembly, in order to acquire key skills to 
accelerate our energy transition. 

Diversification of our ranges 

Our product development has been particularly consistent in 2022 with 
launches across all our ranges: 

¶ a new line of articulated loaders manufactured in the United States; 

¶ the launch of our ultra compact telehandler produced in Laillé (35); 

¶ the launch of our new agricultural telehandler, NewAg XL, designed 
in Ancenis (44); 

¶ the renewal of our range of medium height telehandlers for the 
construction industry with four new models manufactured in 
Ancenis; 

¶ the launch of seven new electric products, including : 

o Four platforms manufactured in our factories in Candé 
(49), 

o two new models of rotating telehandlers manufactured 
in Italy, 

o the commercial launch of our first 100% electric 
telehandler manufactured in Laillé. 

These launches have already been a great success with our customers and 
reward the strong involvement of all our teams at all our sites, where the 
pace has been very sustained. 

In parallel with an electric offer that is being structured on numerous 
product ranges, we are continuing to make progress on reducing our 
emissions with a real R&D approach to hydrogen. At the end of the year, 
we presented the world's first prototype of a telehandler using a fuel cell. 

Validation of our low carbon trajectory 

After announcing our greenhouse gas reduction commitments as part of 
our 2030 low carbon trajectory, we are proud to have our major 
objectives validated by the international SBTi initiative: 

¶ Reduction of absolute greenhouse gas emissions in scopes 1 and 2 
by 46.2% by 2030 compared to the 2019 reference year. A target in 
line with a 1.5-degree trajectory; 

¶ reduction of scope 3 greenhouse gas emissions by 33.7% per hour 
of use for our machines sold by 2030. 

These scientific targets pave a clearly defined path for us to reduce our 
emissions and ensure the sustainability of our low carbon model. In this 
transformation process, given that 89% of emissions are linked to the use 
of our products, the group has set itself the target of achieving 43% sales 
of low-emission machines by 2030. 

A promising future 

We end fiscal year 2022 with historic ǊŜŎƻǊŘ ǊŜǾŜƴǳŜ ƻŦ ϵнΦп ōƛƭƭƛƻƴΣ 
representing overall growth of 26%. I would like to congratulate all of the 
group's dealers around the world who continue to successfully develop 
the penetration of our machines and services, and I would also like to 
salute all of the teams for their total commitment to satisfying our 
customers' needs. 

Our industrial organizations are designed to meet the high demand of our 
customers in a tense supply chain environment. Given these factors, we 
are looking forward to 2023 with measured confidence, anticipating a 
20% growth in revenue compared to 2022. 

Thanks to the deployment of our zero-emission ranges, our digital 
transformation, and all the innovation we bring to the table every day, we 
will continue to "set the world in motion." The mobilization of all 
employees remains our greatest strength in achieving our ambitious 
goals. 

Michel Denis 

President & CEO 
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 GROUP PROFILE 
  

AN INTERNATIONAL GROUP 

2 MAIN BRANDS 

33 COMPANIES  

10 PRODUCTION SITES  

2022 KEY FIGURES 

ϵнΣосн Ƴ 
of sales 
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5,000 
employees 

worldwide 

80% 

3.6% 

ϵмнфΦт 
m* 

of sales outside 
of France 

in recurring 
operating income 

EBITDA 

ϵмлр 
m 

in investments 

ϵнмо 
m* 

65% 

net debt 

of capital held by the 
founding families 

* Excluding lease commitment. 
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 HISTORY AND HIGHLIGHTS 

GROUP HISTORY 

SIGNIFICANT EVENTS IN 2022 

1945 
Creation of the Ets BRAUD 
Mécanique Générale by Andrée 
Braud, a construction 
and public works company. 

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 
¶ Launch of the first MRT  

rotating telehandlers  
and aerial work platforms. 
¶ Acquisition of Loc Manutention. 

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

FEBRUARY 
!ƴƴƻǳƴŎŜƳŜƴǘ ƻŦ ŀ ϵтл Ƴƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ 
plan allocated to the production sites 
in Yankton and Madison (South Dakota). 

MARCH 
Official inauguration of the new factory in 
Candé (49) dedicated to the articulated and 
rough-terrain articulated and telescoping 
aerial work platforms, from which the 100% 
electric models are produced. 

Implementation of a group-wide gender 
equality index. 

APRIL 
Acquisition of the Finnish distributor Lifttek. 

MAY 
Launch of a distribution network for the Gehl 
brand in France. 

JUNE 
Inauguration of the new premises of the 
German subsidiary Manitou Deutschland 
in Friedrichsdorf. 

JULY 
Broadcast of the second annual "On the Way 
Up" issue, dedicated to the Manitou Group 
CSR roadmap. 

Validation of the group's low carbon  
trajectory by the internationally recognized 
Science-Based Target initiative (SBTi). 

Signing of a new credit agreement of almost 
ϵотр million. 

SEPTEMBER 
Acquisition of the intellectual property  
of the French company ATN Platforms (47), 
specialized in the design of vertical aerial 
work platforms. 

OCTOBER 
Manitou Group named to Forbes International 
Best Employers list. 

Launch of four new 100% electric aerial work 
platform models. 

Launch of the first 100% electric MT 625e 
telehandler, as well as the MRT 2260e 
and MRT 2660e electric rotating models. 

Launch of a new range of compact medium 
height telehandlers. 

ULM telehandler 

JANUARY 
Announcement of the 2030 low carbon 
trajectory with two major objectives:  
46.2% reduction in direct and indirect carbon 
emissions. 33.7% reduction in CO2 emissions 
of machines per hour of use. 

Launch of a new Manitou ULM/Gehl GCT 
ultra-compact  
telehandler  
model. 

 
MRT 2260e  

 
MT 625e  
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1959 
Launch of the Manitou brand 
(in 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. 

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. 

2022 
Launch of the 
first Manitou 
telehandler. 

2018 
¶ Celebration of 60 years since the first Manitou forklift. 

¶ Introduction of the world's first electric  
telehandler prototype. 

Portrait of Mr. Marcel Braud 

In 1953, Marcel Braud joined the family business Braud 
and Faucheux, alongside his mother, Andrée Braud. 
The family 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. 

Introduction of the 
world's first hydrogen 
prototype powered 
telehandler. 

NOVEMBER 
Extension of the agricultural range 
of telehandlers with the new model  
MLT 850 NewAg XL. 

Announcement of the acquisition  
of the Italian company GI.ERRE,  
specialized in the service and maintenance  
of Manitou machines. 

DECEMBER 
Announcement of the acquisition 
of a majority stake in the French company 
easyLi (86), which specializes in the design 
and production of lithium-ion batteries. 

Presentation of the world's first hydrogen 
prototype fuel cell telehandler. 

 
Hydrogen-powered telehandler 
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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, four 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 Sébastien Braud ς Board member 

3 Dominique Himsworth ς Board member 

4 Michel Trotter ς Employee Board member 

5 Émilie Braud 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 Cécile Helme-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 & CEO 

2 Hervé Rochet ς Corporate Secretary ς CFO 

3 Elisabeth Ausimour ς President, Product Division 

4 Maxime Deroch ς President, Services & Solutions division 

5 Laurent Bonnaure ς Executive Vice President, Sales & Marketing 

6 Christine Prat ς Executive Vice President, Human Resources 

1 

9 11 
7 

12 6 4 

8 5 
10 

3 2 
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 PRESENTATION OF ACTIVITIES AND MARKETS 

 THE GROUP'S ACTIVITIES 

As a world reference in the handling, aerial work 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 flagship brands ς Manitou and Gehl ς the group designs, 
produces, distributes and services equipment for construction, 
agriculture and industry. 

Since January 1, 2021, the group's organization has been based on two 
divisions around which the operating activities are structured: the 
Product division and the Services & Solutions division. 

¢ƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ǊŀƴƎŜ ƻŦ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƛǎ ƭŜŘ ōȅ 
the sales and marketing division, which both develops the network 
of 900 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, 2022 

 

PRODUCT DIVISION 

The Product 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 in Ancenis, Candé, Laillé 
and Beaupréau (France), Castelfranco (Italy), Yankton and Madison (United States), and Greater Noida (India). 

FIXED TELEHANDLERS 

With a lifting height between 4 and 18 meters ans a loading capacity 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. As part of the 
deployment of the Oxygen label dedicated to low-emission machines, 
the group offers 100% electric compact fixed telehandlers as well as 100% 
electric and hybrid rotating telehandlers. 

 

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 
17% 

PRODUCT 
83% 
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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, followed by three 16 meter and 
18 meter models in 2022. 

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 
versatile and can pivot 360°. Their small size means they can be used in 
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 & SOLUTIONS DIVISION 

The S&S division, Services & Solutions, 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 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 
ŀǊŜ ŦŀǊǘƘŜǊ ŀǿŀȅΣ 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, which represents an essential advantage for 
customers. The group offers them solutions 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 provide the end customers 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 ǎŜǊǾƛŎŜǎ ƛǎ ƭŜŘ 
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 37% of the group's 
revenue in 2022. The primary countries in this region are the United 
Kingdom, Germany, and Belgium; 

Á the Southern Europe region represented 35% of the group's 
revenue in 2022. France, Italy, and Spain are the main countries 
in the region; 

Á the Americas region represented 18% of the group's revenue 
in 2022. 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 2022. 

 

NET SALES BY GEOGRAPHIC REGION 

 

THE MARKETS 

Lƴ ǊŜǎǇƻƴǎŜ ǘƻ ǳǎŜǊǎΩ ƴŜŜŘǎΣ aŀƴƛǘƻǳ DǊƻǳǇ ŘŜǾŜƭƻǇŜŘ ŀ ǊŀƴƎŜ 
of 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 2022 

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

ADDRESSABLE MARKET BY REGION FOR ROUGH TERRAIN 
HANDLING 

 

ADDRESSABLE MARKET BY REGION FOR INDUSTRIAL HANDLING 

 

ROUGH-TERRAIN HANDLING ADDRESSABLE MARKET 
BY PRODUCT RANGE 

Products ϵ.b % 

 
Telehandlers 4.7 25 

 
Aerial work platforms 4.9 25 

 
Rough-terrain forklift trucks 0.2 1 

    

 Compact track loaders 3.9  20 

 Backhoe loaders 1.9 10 

 Compact skid-steer loaders 1.3 7 

 Compact loaders 2.0 10 

 Truck-mounted forklifts 0.4 2 

 TOTAL 19.3 100 

 
1. Leader 

INDUSTRIAL HANDLING ADDRESSABLE MARKET  
BY PRODUCT RANGE 

Products ϵ.b % 

Internal combustion forklift trucks 16.9 50 

Electric warehousing trucks 9.0 27 

Electric forklift trucks 7.7 23 

TOTAL 33.6 100 

APAM 
10% 

SOUTHERN EUROPE 
35% 

AMERICAS 
18% 

NORTHERN EUROPE 
37% 

SOUTHERN EUROPE 
10% 

NORTHERN 
EUROPE 

18% 

NORTH 
AMERICA 

41% 

REST OF 
THE WORLD 

31% 

INDUSTRIES 
13% 

AGRICULTURE 
28% 

CONSTRUCTION 
59% 

SOUTHERN EUROPE 
10% 

NORTHERN 
EUROPE 

13% 

NORTH 
AMERICA 

18% 

REST OF 
THE WORLD 

59% 
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MANITOU GROUP'S POSITION IN 2022 

 

COMPETITIVE POSITION OF THE GROUP 

For the Product division, 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 

Sany China Listed 

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. The objective is to make the life of its customers simple and safe. 

MISSION 

aŀƴƛǘƻǳ DǊƻǳǇΩǎ Ƴƛǎǎƛƻƴ ƛǎ ǘƻ ƛƳǇǊƻǾŜ ǿƻǊƪƛƴƎ ŎƻƴŘƛǘƛƻƴǎΣ ǎŀŦŜǘȅΣ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΣ ǿƘƛƭŜ ǇǊƻǘŜŎǘƛƴƎ people and their environment. 

ACTIONS 

Through our two iconic brands ς Manitou and Gehl ς Manitou Group develops, manufactures, and distributes equipment and services for handling, aerial 
work platforms, and earthmoving businesses. Through innovation, the group continuously strives to bring value to its customers. Manitou Group 
is ŎƻƳƳƛǘǘŜŘ ǘƻ ƛƴǎǇƛǊƛƴƎ ŀƴŘ ŎǳƭǘƛǾŀǘƛƴƎ ǘƘŜ Ǉŀǎǎƛƻƴ ƻŦ ǘƘŜ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ƻŦ ǘƘŜ ƎǊƻǳǇΦ ¢ƘŜ ƎǊƻǳǇ ƳŀƪŜǎ ŜǾŜǊȅ ŜŦŦƻǊǘ ǘƻ άŜƭŜǾŀǘŜέ ƛǘǎ ǘŀƭŜƴǘŜŘ ŜƳǇƭƻȅŜŜǎ 
to promote their personal and professional development. 

CHALLENGES 

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 
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. 

 

  

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 

With DATA as the driver and INNOVATION as our DNA 
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 BUSINESS MODEL 

 

 

  

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 
900 dealers in 140 countries, 
22 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 
 

STRENGTHS & RESOURCES 

HUMAN CAPITAL  
5,009 employees 

79.4% permanent contracts 

75 % engagement rate 

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

400 employees in R&D 

197 patents held 

2 emblematic brands 

FINANCIAL CAPITAL  
{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ƻŦ ϵтфн Ƴƛƭƭƛƻƴ 

bŜǘ ŘŜōǘ ƻŦ ϵнмо Ƴ 

Stable shareholding structure: 65% of the 
capital held by the founding families 

INDUSTRIAL CAPITAL  
Global presence with 33 companies in 24 countries 

10 production sites 

1 battery assembly site 

8 logistics centers 

ENVIRONMENTAL CAPITAL  
ω Supply: metals, elastomers, oils 

ω Creation of a Responsible Purchasing position 

ω Production*: energy (2,508 Kwh/machine -13% vs. 2021); 
water (2.4m3/machine +20% vs. 2021); greenhouse gases 
(686.5 kgCO2 eq/machine -13% vs. 2021 scopes 1 & 2) 

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

ω "End of life": 90%+ recyclability rate for machines 

ω Creation of an eco-design manager position 

(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 77% of the workforce. 

*** Employees and temporary staff. 
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2022 DEVELOPMENTS 

VALUE CREATION 
SHARED WITH 

STAKEHOLDERS 

NET SALES 
2022: 

ϵнΣосн Ƴ 

SUPPLIERS 
(RAW MATERIAL PURCHASING): 

ϵмΣснп Ƴ 

EMPLOYEES 
(COMPENSATION IN 2022): 

ϵосл Ƴ 

GOVERNMENTS 
(CORPORATE TAX IN 2022): 

ϵнр Ƴ 

SHAREHOLDERS 
(DIVIDENDS PAID IN 2022): 

ϵом Ƴ 

 HUMAN CAPITAL 
1,004 new recruits with open-ended contracts 

16 hours training on average*** 

Employee accident frequency rate of 18.54% 
and severity rate of 0.31%*** 

722 hours of skills-based sponsorship offered 

 INTELLECTUAL CAPITAL 
22 patents filed, including 8 in the field 

of energy transition 

 FINANCIAL CAPITAL 
Revenue: 26% growth in activity 

wŜŎǳǊǊƛƴƎ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΥ ҌϵупΦс Ƴ 

Dividend paid per ǎƘŀǊŜΥ ϵлΦул 

Group portion of net income per 
ǎƘŀǊŜ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлннΥ ϵмΦпо 

 INDUSTRIAL CAPITAL 
ϵмлр Ƴ ƛƴ ƛƴǾŜǎǘƳŜƴǘǎ 

Expansion and adaptation projects 
at production sites 

 ENVIRONMENTAL CAPITAL 
ω Supply 

49.8% of suppliers audited and CSR certified 
Implementation of the supplier evaluation with Ecovadis 

ω Production 
Management of the composite indicator of the Manitou 

Environmental Footprint (MEF) at production sites 

ω Use 
Validation of the low carbon trajectory by SBTi  

scopes 1, 2 & 3 by 2030 (-46.2% scopes 1 & 2  
and -34% scope 3 per hour of machine use) 

ω End of life 
Launch of the study on the recyclability  
of +20% of second-hand machine sales 
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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. 
Manitou BF 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 Product division and has a logistics center for Services & Solutions activities. It distributes all of the group's products and 
services for France and fƻǊ ǘƘŜ ǊŜƎƛƻƴǎ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ƎǊƻǳǇϥǎ ƻǘƘŜǊ ǎǳōǎƛŘƛŀǊƛŜǎΦ Lƴ нлннΣ aŀƴƛǘƻǳ .Cϥǎ ǊŜǾŜƴǳŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵмΣснр Ƴƛƭƭƛƻƴ ǿƛǘƘ 
2,717 employees. 

 

* Manitou Americas includes Manitou Equipment America & Manitou North America 

 

The detailed list of subsidiaries is available in Note 19 of the consolidated financial statements. 

 

Manitou Americas* - United States 

Net sales 
2022 
ϵпом Ƴ 

2022 
headcount 

777 
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 covered 
by ǘƘŜ ƎǊƻǳǇΩǎ ǎŀƭŜǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ 

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

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

Manitou BF 

Manitou Deutschland ς 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 ς United Kingdom Distribution of group products  
in the United Kingdom and Ireland. 

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

25 other subsidiaries 
(of which 24 are distribution subsidiaries and 1 is a production subsidiary) 

Net sales 
2022 
ϵппс Ƴ 

2022 
headcount 

340 
employees 

Holding of 
Manitou BF 

100% 

Net sales 
2022 
ϵмнн Ƴ 

2022 
headcount 

29 
employees 

Holding of 
Manitou BF 

100% 

Net sales 
2022 
ϵмон Ƴ 

2022 
headcount 

56 
employees 

Holding of 
Manitou BF 

100% 

Net sales 
2022 
ϵноу Ƴ 

2022 
headcount 

50 
employees 

Holding of 
Manitou BF 

99.4% 

Net sales 
2022 
ϵпп Ƴ 

2022 
headcount 

308 
employees 

Holding of 
Manitou BF 

100% 
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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. 

{ŜƎƳŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ŘƛǎŎƭƻǎŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴŀƭ 
structure, with two divisions: 

Á the Product Division 

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

The consolidated financial statements for fiscal year 2022 were closed by 
the Board of Directors on March 2, 2023. The consolidated financial 
statements were audited and certified by the statutory auditors. 

 2022 KEY FIGURES 

 

 SIGNIFICANT EVENTS 

INFLATION 

In an environment of accelerating inflation, the group is affected 
by increases in its energy and raw material costs. These increases thus 
ǊŜŘǳŎŜŘ ǘƘŜ ƎǊƻǳǇΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƛƴ нлннΦ 

In order to compensate for this inflation, the group has implemented 
a policy of increasing its selling prices country by country. 

Since Q1, it has also integrated sales price adjustment mechanisms 
at delivery. These mechanisms will influence the valuation of the 
machinery order book carried forward and valued, historically, at the 
price on the day of the order. 

Given the size of the order book, these increases will gradually offset 
inflation in raw materials, particularly steel and energy. 

SUPPLY CHAIN 

The Covid-19 crisis, with a sharp slowdown in production in 2020, and the 
recovery in global business are causing significant supply and transport 
difficulties. 

¢Ƙƛǎ ǎƛǘǳŀǘƛƻƴ ƛǎ ŎŀǳǎƛƴƎ ǎǳǇǇƭȅ ŘƛǎǊǳǇǘƛƻƴǎ ŦƻǊ ǎƻƳŜ ƻŦ ǘƘŜ ƎǊƻǳǇΩǎ 
suppliers. 

¢ƘŜǎŜ ŘƛǎǊǳǇǘƛƻƴǎ ƭƛƳƛǘŜŘ ǘƘŜ ƎǊƻǳǇΩǎ ƎǊƻǿǘƘ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƻǾŜǊ ǘƘŜ 
fiscal year. 

WAR IN UKRAINE 

¢ƘŜ ǿŀǊ ƛƴ ¦ƪǊŀƛƴŜ ƘŀŘ ƭƛƳƛǘŜŘ ǊŜǇŜǊŎǳǎǎƛƻƴǎ ƻƴ ǘƘŜ ƎǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ 
which had suspended its machinery shipments to Russia and Belarus 
at the start of the conflict. 

Lƴ нлнмΣ ǘƘŜ ƎǊƻǳǇΩǎ ǊŜǾŜƴǳŜ ƛƴ wǳǎǎƛŀΣ ¦ƪǊŀƛƴŜΣ ŀƴŘ .ŜƭŀǊǳǎ ǿŀs around 
4% of its consolidated revenue. The order book in this same area was 
around 6% of the order book at December 31, 2021. 

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

The breaking out of the conflict has been contributing to the acceleration 
of rising energy and raw material prices seen over the past several 
ƳƻƴǘƘǎΦ ¢ƘŜǎŜ ƛƴŎǊŜŀǎŜǎ ƘŀǾŜ ŀƴ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ƎǊƻǳǇΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ 

The group has a distribution subsidiary in Russia. Since March 2022, the 
sales of this subsidiary are limited to the distribution of spare parts. At the 
date of publication of this report, the group had 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 2023. 

See also Note 4 of the consolidated financial statements ending 
December 31, 2022. 

SIGNING OF A NEW CREDIT AGREEMENT 
OF 375 MILLION EUROS 

In July 2022, the group signed a new credit agreement for the amount of 
375 million euros with a maturity of 5 years and the possibility of a 2-year 
extension. This financing is going to replace the credit agreement of 
ϵмул million put in place in December 2016 that was going to mature 
in December 2023. 

Consisting solely of an RCF (revolving credit facility), this financing 
complements the various bond and long-term lines of 105 million euros 
put in place in 2019. 

The new contract also includes the possibility of including additional 
ŦŀŎƛƭƛǘƛŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ƳŀȄƛƳǳƳ ŀƳƻǳƴǘ ƻŦ ǳǇ ǘƻ ϵнлл ƳƛƭƭƛƻƴΦ 
This mechanism makes it possible to accelerate the financing process 
of growth operations. 

An amendment was signed in December 2022 to qualify this financing 
as a Sustainability Linked Loan (SLL). 

Three CSR criteria have been added to the RCF line, relating to the scope 
3 low carbon trajectory, the safety of its employees and its sustainable 
purchases. Annual achievement targets in line with the group's CSR policy 
have been set and will give rise to a positive or negative adjustment 
mechanism on the margin applied to the RCF. 

This new financing enables the group to pursue the development of its 
ōǳǎƛƴŜǎǎŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀƳōƛǘƛƻƴǎ ƻŦ ǘƘŜ άbŜǿ IƻǊƛȊƻƴǎ нлнрέ 
roadmap, in particular to carry out the major capacity investments that 
ǘƘŜ ƎǊƻǳǇ Ƙŀǎ ŀƴƴƻǳƴŎŜŘ ƛƴ CǊŀƴŎŜ όϵул Ƴƛƭƭƛƻƴύ ŀƴŘ ƛƴ ǘƘŜ ¦ƴƛǘed States 
όϵтл ƳƛƭƭƛƻƴύΣ ŀƴŘ Ŧƛƴŀƭƭȅ ǘƻ ŀŎŎŜƭŜǊŀǘŜ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǘƛƻƴΣ ŘƛƎƛǘŀƭƛȊŀǘƛƻƴ 
and service businesses. 

It also reinforces the group's ambitions in terms of the energy transition 
and financially commits Manitou Group to achieving its CSR objectives. 

Net sales 

ϵ2,362 m 
Recurring operating income 

ϵ85 m 
3.6% margin 

Net income attributable to the 

equity holders of the parent 

ϵ55 m 
ƻǊ ŀ b9t{ϝƻŦ ϵмΦпо 

Net debt 

ϵ213 m 
Order Intake 

ϵ2,500 m 

Record net sales Operating income impacted by 

inflation 

Decline in income from 

operations due to lower 

operating margin 

Net debt** of ϵ213 m 

Gearing** of 27% 

Order intake still high 

after a record year in 

2021 

* Net earnings per share 

**Excluding lease commitment 
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US INVESTMENT PLAN 

hƴ CŜōǊǳŀǊȅ ннΣ нлннΣ ǘƘŜ ƎǊƻǳǇ ŀƴƴƻǳƴŎŜŘ ŀ ϵтл Ƴƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ 
plan for its two North American production sites in Yankton and Madison, 
South Dakota. It will focus on expanding these two factories, 
strengthening innovation, and developing new ranges, particularly 
electric ones. These projects, which have begun, will continue through 
нлнс ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ƻǾŜǊŀƭƭ ϵпсл Ƴƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ŦƻǊ ǘƘŜ 
άbŜǿ IƻǊƛȊƻƴǎ нлнрέ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴΦ ¢ƘŜ ƎǊƻǳǇ ǘƘǳǎ ǊŜŀŦŦƛǊƳǎ ƛǘǎ ǎǘǊƻƴƎ 
ambitions to ŀŎƘƛŜǾŜ ǘƘŜ Ǝƻŀƭǎ ǎŜǘ ƛƴ ƛǘǎ άbŜǿ IƻǊƛȊƻƴǎ нлнрέ 
strategic plan. 

CARBON TRAJECTORY 

After presenting its new CSR roadmap to all stakeholders in 2021, 
Manitou Group presented, in January 2022, its commitments to reduce 
its greenhouse gas emissions as part of its 2030 low carbon trajectory. 

Thus, the group undertakes: 

Á to reduce its absolute greenhouse gas emissions in scopes 1 and 2 
by 46.2% by 2030 compared to the 2019 reference year. This target 
is in line with a 1.5-degree trajectory; 

Á to reduce the scope 3 greenhouse gas emissions coming from: 

o goods and services purchased; 

o upstream transport and distribution; 

o of 33.7% per hour of use, for products sold by 2030. 

In this transformation process, given that 88.9% of emissions are linked 
to the use of its products, the Group has set itself the target of achieving 
43% sales of low-emission machines (electric and hydrogen) by 2030. 
Furthermore, going forward, all new aerial work platform projects will 
be solely electric. 

These objectives have been validated by the Science Based Target 
initiative (SBTi), an independent benchmark organization led by four 
international organizations: the United Nations, the Carbon Disclosure 
Project (CDP), the World Resources Institute (WRI) and the World Wildlife 
Fund (WWF). 

To achieve these targets, the group will rely on a number of tactics: 

Á develop new electric ranges and innovate with hydrogen; 

Á continue the work undertaken in the last 10 years on the energy 
efficiency of equipment; 

Á reinforce eco-design with a global life cycle approach; 

Á increase the use of recycled materials in purchases of components 
and parts; 

Á use low carbon solutions for upstream and downstream freight; 

Á develop the activity of spare parts from the circular economy; 

Á reduce the energy consumption of its sites and roll out a green 
energy procurement program. 

 

 

 

LIFTTEK ACQUISITION 

In May 2022, the group acquired a majority stake in the capital of its 
Finnish distributor Lifttek, based near Helsinki. 

Lifttek is a company specializing in the import, sale and after-sales service 
of lifting equipment, with a strong focus on group products. Its customers 
are mainly machine rental companies, construction companies and 
agricultural contractors. 

With a turnover of 7.4 million euros in 2022, the company has 30 people 
and 3 sites located in the cities of Vantaa (Helsinki region) and Tampere. 

This acquisition of a stake is a long-term strategy that strengthens the 
ƎǊƻǳǇΩǎ Ǌƻƻǘǎ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ŀƴŘ ōǊƛƴƎǎ ƛǘ ŎƭƻǎŜǊ ǘƻ ƛǘǎ ŎǳǎǘƻƳŜǊǎΦ 

ACQUISITION OF THE INTELLECTUAL PROPERTY 

AND SOME OF THE EMPLOYEES OF ATN 

PLATFORMS 

In August 2022, the group completed the purchase of the intellectual 
property of ATN Platforms, a company specializing in the design and 
assembly of aerial work platforms, in the context of receivership 
proceedings before the Agen Commercial Court. 

With this purchase, the Group is benefiting from the expertise of some 
dozen ATN Platforms employees, who will continue to be based 
in Tonneins (Lot-et-Garonne), the historic site of ATN Platforms. It is 
therefore extending its existing product range in order to accelerate its 
development in a particularly fast-moving market. The two aerial work 
platform production sites located in Candé (Maine-et-Loire) will assemble 
the vertical aerial work platform models resulting from ATN Platforms' 
know-how. 

JCB LITIGATION 

On July 5, 2022, the High Court of London delivered its first instance 
decision in the infringement dispute between J. C. Bamford Excavators 
Ltd (JCB) and Manitou BF and Manitou UK Ltd relating to four JCB patents. 

Three JCB patents examined during the trial have been invalidated in their 
entirety: 

Á European patent EP 1 532 065 B2 (EP 065) and its British equivalent 
GB 2 390 595B (GB 595); 

Á and European patent EP 2 263 965 B9 (EP 965). 

As a result, all the infringement actions brought by JCB against Manitou 
on the basis of these three patents have failed. 

In addition, the Court considered that the European patent EP 2 616 382 
B3 (EP 382) was valid and that, consequently, certain configurations 
of certain telescopic forklifts sold in Great Britain were infringing. 

Manitou and JCB filed for appeal of this judgment. 

¢Ƙƛǎ ŘŜŎƛǎƛƻƴ Ƙŀǎ ƴƻ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ aŀƴƛǘƻǳΩǎ ŎƻƳƳŜǊŎƛŀƭ ōǳǎƛƴŜǎǎ 
in Great Britain or on the business of its customers. 

As such, Manitou Group will continue to vigorously defend itself in the 
infringement disputes between it and JCB over the patents. 

See also Note 11.2 of the consolidated financial statements ending 
December 31, 2022. 
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 BUSINESS 

ORDER INTAKE 

 

In 2022, the commercial momentum seen in 2021 continued. Thus, order 
intake once again ǊŜŀŎƘŜŘ ŀ ƘƛƎƘ ƭŜǾŜƭ ŀǘ ϵнΣрллΦо ƳƛƭƭƛƻƴΣ ǾŜǊǎǳǎ ϵоΣслфΦт 
million in 2021, down 30.7%. The increase in our order book and inflation 
are pushing customers to anticipate their orders in order to secure their 
future supplies. In order to limit the massive anticipation of orders for 
2024, these orders are now being opened progressively with dealers. 

All geographic regions and markets were dynamic. 

Therefore, as of December 31, 2022, the group's order book stood at 
ϵоΣрнмΦл ƳƛƭƭƛƻƴΣ ǳǇ мтΦт҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾious year, a historic level. 

It provides more than one year of visibility for the Products division. 

In order to meet this demand, the Product division has put in place 
additional means of production to achieve the expected production 
volumes. 

In order to limit the effects of inflation, in the first half of 2022, the group 
incorporated mechanisms for adjusting its sales prices at delivery. These 
mechanisms will influence the valuation of the machinery order book 
carried forward and valued at the price on the day of the order. 

Given the depth of our order book, the sales price increases implemented 
will not take full effect until after 2022. 

The markets remain generally well oriented. Only the construction sector 
in Europe, notably the United Kingdom and Germany, is showing less 
dynamism or a slowdown. However, this is not noticeable among rental 
companies, which remain in demand on all continents. 

 

 

  

twh5¦/¢ ƛƴ ϵƳ 

Order intake Order book 
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NET SALES IN MILLIONS OF EUROS 

 

Lƴ нлннΣ ǘƘŜ ƎǊƻǳǇ ŜŀǊƴŜŘ ǊŜǾŜƴǳŜ ƻŦ ϵнΣосмΦс ƳƛƭƭƛƻƴΣ ǳǇ нсΦл҈ ƻǾŜǊ 
2021 using actual data and 23% using comparable data. 

This performance was achieved in a context of heightened tensions 
on the supply chain thanks to the commitment of all the teams and with 
a strong acceleration over Q4. 

Sales price increases had only a partial effect in 2022. The very high level 
of invoicing in the fourth quarter concerned old orders. 

All markets and business sectors rallied extremely strongly. 

¢ƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ƛƳǇŀŎǘ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ǿŀǎ ǇƻǎƛǘƛǾŜ ōȅ ϵруΦл Ƴƛƭƭƛƻƴ 
(3.1 points). 

The group's two divisions benefited from this rebound. 

The Products division benefited from this recovery, with a 28% increase 
in its activity compared to 2021 (25% at constant exchange rates). 
In order to limit the massive anticipation of orders for 2024, these orders 
are now being opened progressively with dealers. All operations focused 
on accelerating production rates, supply chain management, and 
investments in R&D and capacity expansion underway in France and the 
United States. 

The S&S division is experiencing sustained growth of 15% in 2022 in all of 
its activities, especially its second-hand business, with availability and 
pricing pressure on the distribution of spare parts. The division 
is strengthening the capacity of its logistics platforms and continuing 
to reinforce its service offerings. 

¢ƘŜ ƎǊƻǳǇΩǎ ǊŜǾŜƴǳŜ ƛǎ ǳǇ ŀŎǊƻǎǎ ŀƭƭ Ǝeographical regions and especially 
in Southern Europe (+38%) and in the Americas (+30%). 

BUSINESS TRENDS BY DIVISION (% CHANGE IN NET SALES) 

 

BUSINESS TRENDS BY REGION (% CHANGE IN NET SALES) 

 

  

Volumes/Prices Exchange rate 

+22.7% 

Scope 

+3.1% +0.2% 

+15% 
S&S 
ϵ390 m 
17%* 

+28% 
PRODUCT 
ϵ1,972 m 

83%* 

+30% 
AMERICAS 
ϵ436 m 
18%* 

+24% 
APAM 
ϵ233 m 
10%* 

+38% 
SOUTHERN 

EUROPE 
ϵ830 m 
35%* 

+15% 
NORTHERN 

EUROPE 
ϵ862 m 
37%* 

*Breakdown of net sales *Breakdown of net sales 
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 INCOME 

 RECURRING OPERATING INCOME 

 

¢ƘŜ ƎǊƻǳǇΩǎ ǊŜŎǳǊǊƛƴƎ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ǿŀǎ ϵупΦс ƳƛƭƭƛƻƴΣ ƻǊ оΦс҈ ƻŦ 
ǊŜǾŜƴǳŜΣ Řƻǿƴ оΦл Ǉƻƛƴǘǎ ŎƻƳǇŀǊŜŘ ǘƻ нлнм όϵмноΦт ƳƛƭƭƛƻƴΣ ƻǊ сΦс҈ 
of revenue), which had benefited from a strong recovery in business. 

This decline, despite a 26% increase in business, is mainly due to: 

Á margin on cost of sales down 3.6 points, impacted over the period 
by the inflation of raw materials, energy and fixed production costs. 
The announced sales price increases had only a limited effect in 
2022, and the very high invoicing in the fourth quarter concerned 
old low-margin orders; 

Á ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ wϧ5 Ŏƻǎǘǎ όҌну҈Σ ƛΦŜΦΣ ϵтΦс Ƴƛƭƭƛƻƴύ ǿƛǘƘ ǘƘŜ 
Ŏƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ƛƴƴƻǾŀǘƛƻƴ ǇǊƻƎǊŀƳǎ ƛƴ ƻǊŘŜǊ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ƎǊƻǳǇΩǎ 
carbon trajectory objectives in particular; 

Á and an increase in overheads oveǊ ǘƘŜ ǇŜǊƛƻŘ όҌмрΦс҈Σ ƛΦŜΦΣ ҌϵнсΦо 
million) linked to inflation, the increase in marketing costs and 
ǎŜǊǾƛŎŜǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ƎǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎΦ 

 OPERATING INCOME 

¢ƘŜ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ŎƻƳŜǎ ǘƻ ϵунΦо million, or 3.5% of revenue, down 
ϵосΦф Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнм όϵммфΦн ƳƛƭƭƛƻƴΣ ƻǊ сΦп҈ ƻŦ ǊŜǾŜƴǳŜύΦ 

In 2022, this result included net non-recurring operating expenses of 
ϵнΦп million (-ϵпΦс Ƴƛƭƭƛƻƴ ƛƴ нлнмύΣ ƛƴŎƭǳŘƛƴƎ ϵлΦу Ƴƛƭƭƛƻƴ ŘǳŜ ǘƻ ǎǘƻǊƳ 
damage at ǘƘŜ aŀŘƛǎƻƴ ǎƛǘŜ ό¦ƴƛǘŜŘ {ǘŀǘŜǎύΣ ƭŜƎŀƭ ŦŜŜǎ ƻŦ ϵлΦс Ƴƛƭƭƛƻƴ 

in ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ŀƴ ƻƴƎƻƛƴƎ ŘƛǎǇǳǘŜ ŀƴŘ ϵлΦс Ƴƛƭƭƛƻƴ ƛƴ ŜȄǇŜƴǎŜǎ ǊŜƭŀǘƛƴƎ 
to external growth. 

In 2021, net expenses related to income from the sale of land and 
ōǳƛƭŘƛƴƎǎ ŦƻǊ ϵоΦл ƳƛƭƭƛƻƴΣ ƭŜƎŀƭ ŦŜŜǎ ƻŦ ϵоΦт Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ 
of an ƻƴƎƻƛƴƎ ŘƛǎǇǳǘŜ ŀƴŘ ϵоΦн Ƴƛƭƭƛƻƴ ƛƴ ŜȄǇŜƴǎŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƭŀǳƴŎƘ 
of a pension plan outsourcing process. 

 NET INCOME 

PROFIT OF COMPANIES ACCOUNTED FOR 
USING THE EQUITY METHOD 

The profit of companies accounted for using the equity method stands 
at ϵнΦл ƳƛƭƭƛƻƴΣ Řƻǿƴ ϵлΦф Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнмΦ 

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 result came to -ϵпΦо ƳƛƭƭƛƻƴΣ ŎƻƳǇŀǊŜŘ ǘƻ -ϵрΦф Ƴƛƭƭƛƻƴ ƛƴ нлнмΣ 
thanks to net exchange gains over the fiscal year. 

TAX RATE 

The tax rate on net income is 32.0% versus 25.7% in 2021. See Note 12.3 
of the annual financial statements ended December 31, 2022. 

The taxes on income amount to -ϵнпΦф ƳƛƭƭƛƻƴΣ ǾŜǊǎǳǎ -ϵнфΦн Ƴƛƭƭƛƻƴ 
in 2021. 

NET INCOME 

¢ƘŜ ƎǊƻǳǇ ƴŜǘ ƛƴŎƻƳŜ ŎƻƳŜǎ ǘƻ ϵррΦм ƳƛƭƭƛƻƴΣ ƻǊ нΦо҈ ƻŦ ǊŜǾŜƴǳŜΣ Řƻǿƴ 
ϵонΦл Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ нлнмΦ 

 

 

ϵ+60.0 m 
+1.9% 

ROP 
2021 

Volume/
Mix 

Sales 
Prices 

Material & 
labor inflation 

Exchange 
effect 

R&D Sales, 
marketing, 

and services 

Administrative 
expenses 

Other ROP 
2022 

ϵ-186.2 m 
-8.1% 

ϵ+123.7 m 
6.6% 

ϵ+84.6 m 
3.6% 

Indirect 
production 

cost 

ϵ+154.3 m 
+6.1% 

ϵ-13.4 m 
-0.7% 

ϵ-25.6 m 
-1.1% 

ϵ-7.0 m 
-0.3% ϵ-15.8 m 

-0.7% 
ϵ-5.0 m 
-0.2% 

ϵ-0.4 m 
-0.0% 
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 OPERATIONAL PERFORMANCE BY DIVISION 

 PRODUCT DIVISION 

The tǊƻŘǳŎǘ ŘƛǾƛǎƛƻƴ ǊŜǇƻǊǘŜŘ ǊŜǾŜƴǳŜ ƻŦ ϵмΣфтн Ƴƛƭƭƛƻƴ ƛƴ нлннΣ ǳǇ ну҈ 
compared to 2021 (+25% at constant exchange rates and scope). Growth 
was disrupted by supply chain tensions and, at the beginning of the year, 
by the health crisis. Operations focused on accelerating production rates, 
supply chain management, R&D investments and capacity expansions 
in progress in France and the United States. 

¢ƘŜ ŘƛǾƛǎƛƻƴΩǎ ǊŜǾŜƴǳŜ ƛƴŎǊŜŀǎŜŘ ƛƴ ŀƭƭ ƻŦ ƛǘǎ ƳŀǊƪŜǘǎ ŀƴŘ ƛƴ ŀƭƭ ƎŜƻƎǊŀǇƘƛŎ 
areas, especially Southern Europe. 

The ǎŀƭŜǎ ƳŀǊƎƛƴ ƻŦ ǘƘŜ ŘƛǾƛǎƛƻƴ ŎŀƳŜ ǘƻ ϵнлпΦм ƳƛƭƭƛƻƴΣ Řƻǿƴ ф҈ ƻƴ ǘƘŜ 
year-earlier period. The sales margin as a percentage of sales 
deteriorated by 4.2 points, impacted by inflation in raw materials and 
energy. Given the depth of the order book, the major sales price increases 
announced had a partial effect in 2022, and the very high invoicing in Q4 
concerned old low-margin orders. 

¢ƘŜ wϧ5 Ŏƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵтΦс Ƴƛƭƭƛƻƴ ǿƛǘƘ ǘƘŜ Ŏƻƴǘƛƴǳŀǘƛƻƴ 
of innovation programs in order to achieve the objectives of the Group's 
carbon trajectory. 

Overheads are also up by 18% όҌϵмфΦт Ƴƛƭƭƛƻƴύ ǘƻ ǎǳǇǇƻǊǘ ǇǊƻƧŜŎǘǎ ŀƴŘ 
were impacted by inflation. Thus, the recurring operating income of the 
tǊƻŘǳŎǘ ŘƛǾƛǎƛƻƴ ƛǎ Řƻǿƴ ōȅ ϵптΦс Ƴƛƭƭƛƻƴ ό-рн҈ύ ǘƻ ϵпоΦт Ƴƛƭƭƛƻƴ όнΦн҈ ƻŦ 
revenues) comǇŀǊŜŘ ǿƛǘƘ ϵфмΦо Ƴƛƭƭƛƻƴ ƛƴ нлнм όрΦф҈ ƻŦ revenues). 

In order to limit overly high expectations of orders for 2024, these are 
now being opened gradually with dealers. 

 

 

 S&S DIVISION 

 

²ƛǘƘ ǊŜǾŜƴǳŜ ƻŦ ϵофл ƳƛƭƭƛƻƴΣ the Services & Solutions (S&S) division 
recorded revenue growth of 15% for the year (+11% at constant exchange 
rates and scope). The division benefited from very strong market 
demand, with tensions over availability and prices in the distribution of 
spare parts. It is also increasing the capacity of its logistics platforms and 
continuing to strengthen its service offerings. 

Business grew in all geographic regions, particularly in the Americas and 
Northern Europe, as well as in all of its activities, in particular in the used 
machines. 

The margin on cost of sales waǎ ǳǇ ōȅ ϵмрΦт Ƴƛƭƭƛƻƴ όҌмт҈ύ ǘƻ ϵмлуΦн 
million compared with 2021. This increase is explained by the growth in 
activity and a 0.5 point improvement in the sales margin as a percentage 
of sales. The pricing policy enabled the division to limit the impact of 
inflation.  

The administrative, sales, marketing and service expenses were 
contained in an inflationary environment, with an increase of 10.9% 
όҌϵсΦс ƳύΦ 

 

  

Gross margin 
(in millions of euros and %) 

Recurring operating profit 
(in millions of euros and %) 

Net sales  
(in millions of euros) 

10.4% 
14.6% 

2.2% 

5.9% 

Gross margin 
(in millions of euros and %) 

Recurring operating profit 
(in millions of euros and %) 

Net sales  
(in millions of euros) 

27.8% 
27.2% 

10.5% 

9.6% 
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 CASH FLOW AND FINANCIAL STRUCTURE 

 CHANGES IN {I!w9Ih[59w{Ω 

EQUITY 
!ǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлннΣ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŎŀƳŜ 
to ϵтфн ƳƛƭƭƛƻƴΣ ǾŜǊǎǳǎ ϵтрм Ƴƛƭƭƛƻƴ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлнмΦ ¢Ƙƛǎ ƴŜǘ 
ƛƴŎǊŜŀǎŜ ƻŦ ϵпл Ƴƛƭƭƛƻƴ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻΥ 

Á ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴŎƻƳŜ ƻŦ ŀƭƳƻǎǘ ϵррΦм million; 

Á the payment of dividends to Group shareholders in the amount of -
ϵом ƳƛƭƭƛƻƴΤ 

Á Ҍϵф Ƴƛƭƭƛƻƴ ŎƘŀƴƎŜ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ǘǊŀƴǎƭŀǘƛƻƴ ŀŘƧǳǎǘƳŜƴǘǎΤ 

Á ŀƴŘ Ҍϵт Ƴƛƭƭƛƻƴ ƛƴ ŀŎǘǳŀǊƛŀƭ Ǝŀƛƴǎ ƴŜǘ ƻŦ ŘŜŦŜǊǊŜŘ ǘŀȄŜǎ ǊŜƭŀǘƛƴƎ 
to pension commitments and financial instruments. 

 CASH FLOW AND DEBT 
9ŀǊƴƛƴƎǎ ōŜŦƻǊŜ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ŀƳƻǊǘƛȊŀǘƛƻƴ ŘŜŎǊŜŀǎŜŘ ϵпм Ƴƛƭƭƛƻƴ 
to ϵмот Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ϵмту Ƴƛƭƭƛƻƴ ƛƴ нлнмΣ ƛƳǇŀŎǘŜŘ ōȅ ǘƘŜ 
decrease in pre-tax income. 

¢ƘŜ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ό²/wύ ƛƴŎǊŜŀǎŜŘ ōȅ ϵнмл Ƴƛƭƭƛƻƴ 
compareŘ ǿƛǘƘ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ϵм Ƴƛƭƭƛƻƴ ƛƴ нлнмΦ 

In 2022, the change in WCR was mainly due to: 

Á an increase in inventories, particularly in finished products and 
components; 

Á the increase in trade payables and trade receivables following the 
growth in activity at the end of the year. 

The cash flow generated during the period comes to -ϵмлп Ƴƛƭƭƛƻƴ όǾŜǊǎǳǎ 
Ҍϵмол Ƴƛƭƭƛƻƴ ƛƴ нлнмύΦ ¢Ƙƛǎ ŘŜŎƭƛƴŜ ƛǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŘŜŎǊŜŀǎŜ ƛƴ ƛƴŎƻƳŜ 
and lower working capital requirements. 

The net investment flows (excluding rental fleŜǘύ ǿŜǊŜ ǳǇ ϵрп Ƴƛƭƭƛƻƴ 
ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ŦƛǎŎŀƭ ȅŜŀǊ ŀƴŘ ǎǘŀƴŘ ŀǘ ϵфс ƳƛƭƭƛƻƴΦ ¢Ƙƛǎ ŎƘŀƴƎŜ 
ƛǎ ŘǳŜ ǘƻ ǘƘŜ ƎǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƎǊŀƳǎ ŀƴŘ ŜȄǘŜǊƴŀƭ ƎǊƻǿǘƘΦ Lƴ нлнмΣ 
ϵмлΦп Ƴƛƭƭƛƻƴ ǿƻǊǘƘ ƻŦ ŀǎǎŜǘǎ ǿŜǊŜ ǎƻƭŘΣ ƛƴŎƭǳŘƛƴƎ ƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎǎΣ 
compared with ƻƴƭȅ ϵм Ƴƛƭƭƛƻƴ ƛƴ нлннΦ 

¢ƘŜ ƎǊƻǳǇ ŀƭǎƻ ŘƛǎǘǊƛōǳǘŜŘ ŘƛǾƛŘŜƴŘǎ ŦƻǊ ϵом million, compared to 
ϵно million in 2021. 

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

The net financial debt (excluding lease commitment) comes to 
ϵнмо Ƴƛƭƭƛƻƴ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлннΣ ǳǇ ϵнон Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ 
end of December 2021. The ratio of net financial debt (excluding lease 
commitments) to EBITDA is 1.6 (leverage ratio) compared with -0.1 at 
December 31, 2021. The ratio of net financial debt (excluding lease 
commitments) to equity (Gearing) is 27.0% compared with -2.5% at 
December 31, 2021. 

 

 
 

 2021 2022 

Net debt excluding lease commitment / 
Shareholder's equity (Gearing) -2.5% 27.0% 

Net debt including lease commitment / 
Shareholder's equity (Gearing) 0.4% 29.6% 

Net debt excluding rental commitment / EBITDA -0.1 1.6 

Net debt including rental commitment / EBITDA 0.0 1.7 
 

 INVESTMENTS 

Lƴ нлннΣ ǘƘŜ ƎǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵмлр ƳƛƭƭƛƻƴΣ ǾŜǊǎǳǎ 
ϵтм million in 2021. This increase is mainly due to the deployment of the 
capacity investment plans announced in CǊŀƴŎŜ όϵул Ƴƛƭƭƛƻƴύ ŀƴŘ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎ όϵтл ƳƛƭƭƛƻƴύΦ ¢ƘŜǎŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ŀƛƳŜŘ ŀǘ ŀŎŎŜƭŜǊŀǘƛƴƎ 
the energy transition, digitalization, and the deployment of service 
ŀŎǘƛǾƛǘƛŜǎΦ ¢ƘŜȅ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ άbŜǿ IƻǊƛȊƻƴǎ нлнрέ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴΦ 

In the United States, investments were made at the two North American 
production sites in Yankton and Madison, South Dakota. They focus 
on expanding the two sites, strengthening innovation, and developing 
new ranges, particularly electric ones. 

In France, capital expenditure is allocated to the redevelopment and 
expansion of production sites, driven by the prospects for sustainable 
growth and the need to industrialize future electric and hybrid models. 

LƴǘŀƴƎƛōƭŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ нл҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎΣ ƛΦŜΦ ϵнм Ƴƛƭƭƛon. 
They corresponded primarily to development costs for new products 
or ǘŜŎƘƴƻƭƻƎƛŜǎ όϵмр ƳƛƭƭƛƻƴύΣ ǘƻ ƛƴŎƭǳŘŜ ŜƭŜŎǘǊƛŎ ƳŀŎƘƛƴŜǎ ŀƴŘ L¢ 
ƛƴǾŜǎǘƳŜƴǘǎ όϵс ƳƛƭƭƛƻƴύΦ 

Tangible investments accounted for 80% of investments, of which 36% 
was in buildings, 51% in industrial equipment, and 13% in fleets of 
equipment. In view of the order book and sales demand, the group has 
reduced its investment in equipment fleets for rental activities in order 
to give priority to the sale of its machines to its dealers. 

These investments also include the acquisition of equipment 
όϵоΦл Ƴƛƭƭƛƻƴύ ŀƴŘ wϧ5 Ŏƻǎǘǎ όϵоΦн Ƴƛƭƭƛƻƴύ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ 
manufacture of electric machines. 

  

Financial debt in millions of euros 

12/31/2021 12/31/2022 

Total equity 

Net debt without rental commitment 

Net debt with rental commitment 

20.8 72.6 11.1 104.6 
In EUR 

millions 

20.3 31.5 19.4 71.2 

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 2022, the group continued its research and development programs, 
ǿƛǘƘ ŜȄǇŜƴǎŜǎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘǎ ǳǇ ōȅ ϵтΦм Ƴƛƭƭƛƻƴ όҌмт҈ύ ƻǾŜǊ нлнмΦ 

 
 

in millions of euros 2021 2022 

Capitalized expenses 14.4 13.9 

% of net sales 0.8% 0.6% 

Non capitalized expenses 
and amortization allowance  27.4 34.9 

% of net sales 1.5% 1.5% 

TOTAL 41.8 48.9 

% of net sales 2.2% 2.1% 
 
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 2022 fiscal year was 
197. In addition, 28 patent applications were filed in 2022. 

 

DEVELOPMENT OF INNOVATIONS 

AND LAUNCH OF NEW PRODUCTS 

The year 2022 saw the group accelerate its Research and Development 
efforts in the following technological areas: 

Á energy, with the development of machines powered by electricity, 
hydrogen, or a hybridization of the two; 

Á robotic applications, across the value chain, and for a transition 
to human-machine collaboration; 

Á the connectivity of its machines and the exploitation of its data 
in order to offer value to its different types of customers (operator, 
site manager, large account); 

Á an improved, harmonized and adaptable user experience across 
all its product lines. 

In particular, as part of its energy transition, the group has: 

Á presented the first prototype of a telescopic forklift equipped with 
a fuel cell allowing it to be powered exclusively by hydrogen, which 
is also green, and therefore has zero impact in terms of carbon 
footprint. This presentation was accompanied by a hydrogen 
charging station at the company's test and endurance center 
in order to assess the full impact; 

Á presented seven new electric models at the world construction 
trade show; 

Á extended to its entire range intended for the European markets 
the stop and go function equipment on all machines equipped with 
a Stage V generation engine. 

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. 

2022 saw the launches of: 

Á ULM and GCT ultra-compact lift trucks; 

Á a new range of articulated loaders for agricultural and construction 
applications (AL 330/430); 

Á the electric version of two complete ranges of rotating telehandlers 
released in 2021, MRT Vision and Vision Plus, with a new cabin and 
improved cabin ergonomics for an innovative user experience; 

Á its first 100% electric compact telehandler. The MT 625e, with 
a capacity of 2.5 tons and a height of 6 meters, guarantees 
performance as good as the internal combustion version and is the 
same size. Fitted with a 25 or 33 kWh lithium-ion battery, this model 
reduces maintenance by 56% and drastically reduces the total cost 
of ownership for the user; 

Á the 4-wheel steering version of the 200 ATJ E 4WS electric aerial 
work platform. A new version of the 120 AETJ aerial work platform 
has also been added to the industrial range. This model benefited 
from specific work on the accessibility of the components, such 
as the pivoting battery containers and tool-free access, for savings 
on machine maintenance; 

Á four new internal combustion models with between 7 meters and 
13 meters of lifting height for a lifting capacity of 3.5 tons, namely 
MT 735, MT 935, MT 1135 and MT 1335. The 11 meter and 
13 meter models are available with two transmission versions, 
torque converter or hydrostatic, to meet the different needs 
of users; 

Á the fourth model of the NewAg XL range, after the launches of the 
MLT 841, 1041 and 961. With a load capacity of 5 tons and a working 
height of 7.6 meters, this new model completes the existing range 
to meet the needs of large farms and cooperatives, but also the 
agro-industry and the recycling sector. 
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 POST-CLOSING EVENTS 

MAJORITY STAKE ACQUIRED IN EASYLI 

The 23rd January 2023, the group acquired an 82% stake in easyLi, 
a company specializing in the design and production of lithium-ion 
batteries. This operation will enable the group to acquire specific skills 
as part of its energy transition. Based in Poitiers (France), the company 
easyLi has 25 employees and recorded a turnover of 1 million euros 
in 2022. 

ACQUISITION OF THE ITALIAN COMPANY 
GI.ERRE SRL 

On March 1, 2023, the Group acquired all the shares of the Italian 
company GI.ERRE SRL, based in Castelfranco, Italy, and specialized 
in service activities for Manitou products. 

Lƴ нлннΣ DLΦ9ww9 ƎŜƴŜǊŀǘŜŘ ǊŜǾŜƴǳŜ ƻŦ ϵп Ƴƛƭƭƛƻƴ ŦƻǊ ŀ ǿƻǊƪŦƻǊŎŜ ƻŦ мп 
employees. 

 

SIGNING OF AN EXCLUSIVE PARTNERSHIP WITH 
KILOUTOU FOR THE FIRST RETROFIT PROJECT 

In February 2023, the group announced the signing of an exclusive  
12-month partnership with Kiloutou, a major player in European rental, 
to offer electrification kits for used Manitou internal combustion 
telescopic handlers. The retrofit will extend the life of the equipment 
while reducing its environmental impact and, in particular, its carbon 
emissions, in line with the commitments of the two groups in their 
respective CSR roadmaps. 

RENEWAL OF CURRENT GOVERNANCE 

¢ƘŜ .ƻŀǊŘ ǇǊƻǇƻǎŜǎΣ ƛƴ ǘƘŜ ƛƴǘŜǊŜǎǘ ƻŦ ǎǘŀōƛƭƛǘȅ ƛƴ aŀƴƛǘƻǳ DǊƻǳǇΩǎ 
governance, to renew all the directors' terms of office for a period of four 
years. This proposal is intended to advance a long-term policy and 
to support Manitou Group with the expertise acquired by the members 
of the Board of Directors. 

 

 

 2023 OUTLOOK 
Market demand and the depth of the order book lead the group to anticipate revenue growth of around 20% in 2023, despite persistent pressure on 
the supply chain, and an increase in the ratio of recurring operating profit to revenue of around 100 basis points, thanks to an improvement in the second 
half of the year. 
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 CORPORATE SOCIAL AND 
ENVIRONMENTAL RESPONSIBILITY 
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 INTRODUCTION 
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, as well as performance around the world, all 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 ƛƴƴƻǾŀǘƛǾŜ 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 (LEZ1) and clean work sites. 

Á connected machines are meeting the need for integration in a digital 
world to optimize the user experience. 

Á ƴŜǿ 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. 

Á 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 ŜƭŜǾŀǘƛƻƴ ƛǎ ǘƘŜ ƘŜŀǊǘ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŀƴŘ ǘƘŜ ƎǊƻǳǇΩǎ άǊŀƛǎƻƴ 
ŘΩşǘǊŜΣέ ŀ ǿŀȅ ƻŦ ǎǳǇǇƻǊǘƛƴƎ ƛǘǎ ǳǎŜǊǎ ǘƻ ƳŀƪŜ ǘƘŜƛǊ work easier and 
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 ten principles of the UN 
Global Compact2. This membership, which it renewed in 2022, commits 
the group to integrate each of these ten principles, comprised of a set 
of core values in the areas of human rights, the fight against corruption, 
and labor and environmental standards 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 more than ten years' experience in CSR, leading to the deployment 
of structuring and transforming actions, the group is continuing its efforts 
in terms of sustainable strategy with the deployment of the New Horizons 
2021-2025 strategic plan associated with its new CSR roadmap. 

With 50 CSR objectives for 2025 and 2030, the CSR roadmap constitutes 
a solid trajectory that is followed at the highest level of the company. 
All of the objectives are based on the following four major priorities: 

Á a human and ethical company; 

Á safety and improvement of working conditions; 

Á low carbon trajectory; 

Á circular economy. 

2022 will have been shaped in particular by: 

Á the CSR Committee's in-depth review of the roadmap and its 
challenges; 

Á quarterly monitoring of objectives by the CSR steering committee; 

Á a major effort to set multi-year objectives in each department 
in order to achieve the defined trajectories of the roadmap; 

Á acceleration of the implementation of tools, resources and actions 
in the different areas; 

Á lead management training. 

 

 MAIN NON-FINANCIAL RISKS AND OPPORTUNITIES 

The main environmental, social/societal and governance (ESG) risks and 
opportunities for stakeholders and for the group are identified and 
prioritized through two complementary approaches described below. 
A joint effort by the CSR and Audit, Risks and Compliance Departments 
has made it possible to identify the group's main non-financial risks 
through the analysis of the two tools. 

Risk mapping: shared with the Audit Committee and the Board of 
Directors, it identifies and prioritizes priority risks with a major or 
significant impact on the Group. It is updated every year. Among the 
eleven major risks, five non-financial risks were identified in 2022 and 
reviewed by the CSR Committee: 

Á purchasing and supply; 

Á climate change; 

Á skills management; 

Á employee health and safety; 

Á corruption, anti-competitive practices and export controls. 

The group's ESG risk mapping process and its results are presented 
in chapter 4 (4.4 Risk Factors). 

The materiality matrix: shared in the CSR Committee and with the Board 
of Directors, this matrix makes it possible to identify and prioritize the 

non-financial issues that are a priority for the company and its 
stakeholders. These are both commercial, reputational and strategic risks 
and opportunities. 

Led by the CSR Department in 2020, the consultation of internal and 
external stakeholders was conducted with employees, customers and 
users, dealers, suppliers, professional associations and local authorities, 
and citizens more broadly. In total, the consultation collected more than 
1,100 responses across 20 countries. More in-depth discussions were 
held with some 15 key stakeholders (employees, suppliers, dealers, rental 
companies, citizens, users, etc.). 

The study and analysis of this data allowed Manitou Group 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. 
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CSR ISSUE MATERIALITY MATRIX 

 
 

The identified CSR macro-issues are the following. 

Á Low carbon products and services 

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

Á User health and safety 

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

Á Climate-compatible solutions 

The company's actions, beyond its product offering, provide concrete 
evidence of the group's contribution to the climate change challenge. 

Á CSR communication 

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

Á 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. 

 

Á Talent management 

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

Á Machines and components with environmentally friendly 
characteristics 

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

Á Remanufacturing and reconditioning 

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

Á 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. 

To meet these material challenges and to address each non-financial 
risk, the group has structured its CSR roadmap for 2021-2025. The entire 
process of this deployment is described in this chapter. 
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 THE ELEVATION PLAN 

Through its strategy, the group wishes to accelerate its transformation towards a more sustainable model, with the involvement of its employees 
and stakeholders. Guided by the group's signature, "Set the world in motion," Manitou Group is aware of its responsibilities and is positioning itself 
as an actor of change. 

¢ƘŜ ƎǊƻǳǇΩǎ Ƴƛǎǎƛƻƴ ƛǎ ǘƻ improve working conditions, safety, and performance around the world, while protecting people and their environment.  
Its CSR strategy, led by the group's Management, is based on 11 of the 17 United Nations Sustainable Development Goals. 

 

THE ELEVATION PLAN 2025 

4 priorities, 12 issues: 

 

  

Support our customers 
in moving toward 

zero accidents 

Innovate toward 
new economic models 

Ensure the health and 
safety of employees 

and improvement 
of working conditions 

 ̧Championing equal opportunity 
and inclusion 
 ̧Supporting talent management 
and job development 
 ̧Consolidate our responsible 
buying and selling practices 
 ̧Strengthening ethics within 
Manitou Group 
 ̧Developing the solidarity 
program 

Optimizing the use 
of resources and 
extending product life 

Innovate with 
low emission 
products 

Reducing our 
greenhouse gas 
emissions 

Developing services 
to reduce emissions 
during use 

A HUMAN AND 
ETHICAL COMPANY 
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 COMPLIANCE WITH SAFETY STANDARDS 

Manitou Group's CSR approach is based on international standards and benchmarks to guide, structure and reinforce its strategy. 

INTERNATIONAL STANDARDS AS A STARTING POINT 

The group draws inspiration from various guidelines and adheres to 
different principles to conduct its CSR policy (see correspondence table): 

Á the 10 Principles of the United Nations Global Compact since 2015: 
commitments on human rights, working conditions, the 
environment and the fight against corruption; 

Á the Sustainable Development Goals (SDGs) of the United Nations 
since 2018: they designate the 17 objectives established by the 
States to eradicate poverty in all its forms and in all countries, 
protect the planet and guarantee prosperity for all; 

Á the GRI (Global Reporting Initiative) framework since 2013: this is 
a framework of indicators that measures the level of progress 
of companies' sustainable development programs. It provides 
a common international framework for sustainability reporting; 

Á the ISO 26000 standard since 2013: the ISO 26000 standard is 
a standard from the International Organization for Standardization 
(ISO) establishing guidelines for corporate social responsibility and 
more generally for organizations, defining how organizations can 
and should contribute to sustainable development. 

Manitou Group scrupulously respects the fundamental human rights set 
out in the following treaties. 

Á The United Nations Charter of Human Rights. 

Á ILO Fundamental Conventions No. 29 (forced labor), No. 105 
(abolition of forced labor), No. 138 (minimum age) and No. 182 
(worst forms of child labor). 

Á Principles 1, 2, 4 and 5 of the UN Global Compact. 

Á Principle 5 of the OECD Guidelines for Multinational Enterprises, 
and in particular those relating to work, in all geographical areas in 
which its employees operate. Manitou group has the same 
requirements of its stakeholders. 

Due to its international influence, it is essential for the group to 
constantly improve its practices. To do this, it relies on the following 
standards and international reference basis: 

Á ISO 9001: the quality management system; 

Á ISO 14001: the environmental management system (see 3.7.3); 

Á ISO 45001: the occupational health and safety management 
system (see 3.4.1); 

Á ISO 50001: the energy management system (see 3.7.2); 

Á ISO 37001: anti-corruption management system (see 3.5.1); 

Á Science Based Targets as part of the definition of its low carbon 
trajectory (see 3.7). 

INTERNAL POLICIES AND CHARTERS AS THE BASIS FOR THE 

GROUP'S PRINCIPLES 

Code of Ethics: facilitates understanding of the group's ethical principles 
and identifying its various components published in its reference 
framework. It is considered the first and essential step that guides 
employees to the resources they will need (such as reference 
procedures, for example) to help them find a response. 

Code of Conduct and other compliance-related documents: Manitou 
Group adheres to the MiddleNext code and has deployed an internal 
reference framework consisting of procedures governing the behavior 
of group employees (e.g., gift policy, invitations, donations ς 
whistleblowing procedure, etc.). 

Quality, Health, Safety and Environment Policy: presents the group's 
principles, actions and commitments in terms of product quality, 
production hygiene, employee protection and environmental impact. 

Responsible Purchasing Policy: the aim of the charter is to share the 
group's principles with all current and future suppliers in terms of 
purchasing policy and governance, environmental, social, ethical and 
economic responsibility (see 3.6.4). 

Employee Development Policy: the policy defines the overall approach 
to employee development and aims to strengthen the skills of the 
individual (see 3.6.3). 

Awards and Employee Recognition Policy: The policy defines the 
principles of awards (seniority, attitude, etc.) and the process for 
awarding them. 

Compensation and Benefits Policy: the Compensation Policy defines the 
rules for setting all elements of compensation (see 3.6.3). 

Sponsorship Policy: the policy defines the guidelines for the group's 
sponsorship activities, the eligibility criteria for projects, and the process 
for submitting and monitoring a project (see 3.6.5). 

Charter for the Promotion of Professional Equality: the charter defines 
the areas in which the group is committed to professional equality 
(recruitment, promotion, career development, etc.) (see 3.5.2). 
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 RESPONSIBILITY AT THE HEART OF THE STRATEGY 

AND GOVERNANCE 
Manitou Group aims to have a positive impact on society and reduce its impact on the environment while being economically viable. A balance that the group 
tries to build with the help of its stakeholders, i.e. its employees, customers, suppliers, shareholders and local players. 

The social and environmental 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. 

 DIALOG WITH STAKEHOLDERS AND CSR NETWORKS 

CORPORATE CULTURE AND CSR CULTURE 

The deployment of a proactive CSR policy requires the participation of all 
employees. To ensure that CSR becomes a true corporate culture, 
Manitou Group regularly shares its ambitions and the progress of its 
actions in order to make all employees players in the transformation. 

Among the many communication and awareness-raising operations, two 
main events punctuate the life of the group each year in order to share 
the major issues of its strategy. 

INTERNALLY 

Since 2013, Elevation Days: every year, a week of employee awareness 
raising at all sites. 

In 2022, in line with the roadmap, the group's 100 top managers 
ŀǘǘŜƴŘŜŘ ŀ άCǊŜǎǉǳŜ Řǳ /ƭƛƳŀǘέ ǿƻǊƪǎƘƻǇ ǘƻ ŘƛǎŎǳǎǎ ŎƭƛƳŀǘŜ ƛǎǎǳŜǎ ŀƴŘ 
the group's low carbon strategy. These interactive sessions helped 
to build a common base of knowledge and a better understanding of the 
low carbon trajectory as a driver of transformation for the group. 

!ƭƭ ŜƳǇƭƻȅŜŜǎ ǿŜǊŜ ƛƴǾƛǘŜŘ ǘƻ ŀǘǘŜƴŘ άнǘƻƴƴŜǎέ ǿƻǊƪǎƘƻǇǎ ǘƻ ōŜǘǘŜǊ 
understand their levers for achieving this trajectory in 2050 and to put 
the company's actions into perspective. 

Numerous other events provided an opportunity to review the structural 
projects implemented during the year in detail: 

Á conference on the group's climate strategy and on the results 
of the Carbon Calculator, a tool for measuring and monitoring the 
group's greenhouse gas emissions, scopes 1, 2 and 3; 

Á conference on sponsorship partnerships with the presentation 
of a partner associations whose mission is to cool the planet. 
An opportunity to discuss the group's sponsorship policy and the 
opportunities for employees to become involved. This partnership 
was led by an employee volunteer. 

Á The spare parts and attachments distribution business, which 
is part of the Services & Solutions division, benefits from services 
provided by the MHA and CEP divisions (R&D, qualification of parts, 
qualification of suppliers), from the installed base of machines sold, 
and from the brand name recognition developed by these 
divisions. 

In total, more than 50 hours of workshops were held with 
1,250 employees. 

In 2022, video conferences were also organized during several seminars 
at the request of the entities of the group in order to present the new 
CSR strategy and encourage its appropriation by the teams and new 
employees. In addition, an e-learning program on the CSR roadmap will 
be put in place in 2023 for all employees so that they can become 
proactive players both internally and externally in favor of this transition. 

 

 

 
3 European Rental Association. 

EXTERNAL 

The "On the way up" digital program since 2021: 

Second edition of the 100% CSR program: an inspiring meeting with 
internal and external speakers, such as experts, partners or committed 
leaders. Attended by nearly 500 people, including 70 media 
representatives from around the world, this new edition enabled the 
group to explain the progress of its CSR roadmap over the last 12 months 
and provide information on its short and medium-term projects. 
All of these initiatives help to boost credibility, motivate teams, and 
attract new talent. 

REINFORCING REGIONAL PRESENCE 

The group is aware of the importance of the 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 participation in the Sustainable Development Committee of the 
European Rental Association (ERA)3; 

Á Manitou Nordics' partnership with the World Wildlife Fund (WWF 
Green Office Program4) 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; 

Á the partnership with Neoline, a transcontinental sailing ship, 
since 2020; 

Á ŀ ƳŜƳōŜǊ ƻŦ 5ƛǊƛƎŜŀƴǘǎ wŜǎǇƻƴǎŀōƭŜǎ ŘŜ ƭΩhǳŜǎǘ ό5whύΥ ŀƴ 
association that brings together committed and active managers 
who wish to put CSR at the heart of their company's strategy and 
to spread their convictions throughout the northwestern region 
of France; 

Á the signing of the Manifesto for an eco-responsible industry  
of the regional competitiveness cluster EMC2, of which the group 
is a member; 

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

Á the partnership with a local producer and supplier of hydrogen 
produced from 100% renewable energy. 

These initiatives are developed 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. 
Eighty-three work-study students were accepted in 2021, and one 
hundred and ten were accepted in 2022. 

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. 

4 Program developed by the Finnish WWF and rolled out in a still limited number 
of countries. 
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A Jeunes Techs promotion will be launched in 2023 to train internal staff 
in the after-sales service professions. 

In France, the group is continuing to develop partnerships with regional 
players through the payment of the apprenticeship tax with 19 partner 

establishments in 2022, compared with 17 in 2021 (grandes écoles, 
engineering schools, universities, vocational schools). 

In 2022, the group signed a partnership with seven schools 
or universities in Italy. 

 ORGANIZATION AND 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. Supported by this strengthened governance, the CSR 
strategy was fully integrated into the roadmaps of all the departments 
concerned in 2022. 

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 incorporates environmental and societal 
issues when considering its strategy. 

Á CSR Committee (created in July 2021) 

consisting 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 reviews the non-
financial performance declaration (DPEF). The CSR Committee meets 
three times a year (four times a year starting in 2023). The Chairman 
of the CSR Committee is also a member of the Audit Committee. 

Á Audit Committee 

consisting 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 
non-financial risks. It also reviews the non-financial performance 
declaration (DPEF). 

Á Compensation Committee 

consisting 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 a member of the Executive Committee (the Corporate 
Secretary), 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. In 2022, the CSR Department 
strengthened its team with the hiring of two new project managers 
to support the business lines. 

Á CSR Steering Committee 

Sponsored by the Chief Executive Officer, led by the Head of CSR, and 
made up of 14 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 

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. 

 

 

 

*New: created in 2021. 

An Ethics Committee is also responsible for ensuring the proper application of the group's core principles set out in the Code of Ethics and the group's 
standards to which all of its employees adhere. 

 

Board of Directors 

Audit Committee 

Remuneration Committee 

CSR Committee 
NEW 

Executive committee 

CSR Steering 

CSR leaders 

CSR Steering Committee 

NEW 

NEW 
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 CSR AND COMPENSATION 

The variable compensation of the Chief Executive Officer is indexed each year to the group's CSR performance (see 5.2.1.1.). The Chief Executive Officer 
receives annual base variable compensation for his duties, the criteria of which are based on elements relating to the Group's financial, commercial, 
environmental, and societal performance (35%). 

For the past two years, all top management has been assigned annual CSR objectives based on the CSR roadmap and its four pillars. 

By 2025, the group aims to assign 100% of managers CSR objectives. 
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 CSR PERFORMANCE 
In order to achieve the commitments made by the group, the group's CSR performance is measured and monitored by the various dedicated governance 
bodies. Each year, for all 50 of the company's CSR 2025 objectives, an action plan with thresholds ranging from 50% to 125% is used to monitor progress 
on the roadmap. 

 GOALS AND PERFORMANCE MEASUREMENT 

The 2021-2025 CSR roadmap presented here is a non-exhaustive summary of the group's strategic CSR indicators. 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 2022 targets corresponds 
to the progress of the action plan for the year (scale of 50% to 125%). The average achievement of all 2022 targets is 82%. 

2021-2025 CSR ROAD MAP 

 

SECURITY & IMPROVEMENT 
OF WORKING CONDITIONS 

Ambitions 2025 Progress on the 2022 objective 2022 significant actions Item 

 

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

Train 100% of employees 
in safety measures related 

to their activity 

50% of employees trained in safety 
over the past 5 years 

 

130 HSE (Health, Safety and 
Environment) representatives 
trained to conduct field audits 

3.4.1 

Support our customers 
in moving toward zero 
accidents 

Equip 100% of new machines 
with digital access to security 

documents and training 

Respect for the QR code 
release schedule 

 

Implementation of QR codes 
on machines produced 

in France and Italy 

3.4.2 

Implement safety innovation 
on machines 

Develop multiple solutions 

 

1 solution developed 3.4.2 
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A HUMAN AND ETHICAL 
COMPANY 

Ambitions 2025 Progress on the 2022 objective 2022 significant actions Item 

 

 

 

 

Champion equal opportunity 
and inclusion 

Obtain a score of B on the 
global gender equality 
index ς Manitou Group 

Gender Index 

Deployment of the index 
in 4 countries 

 

Deployment of the index 
in four countries: France, 

USA, Italy and India 
3.5.2 

Consolidate responsible buying 
and selling practices 

Qualify 75% of suppliers 
as CSR (in terms of spending 

by assessed suppliers) 

+10 points certified suppliers 

 

Investment in an external 
solution to strengthen 

the identification of at-risk 
suppliers and evaluate their 
performance ς Recruitment 
of a responsible purchasing 

project manager 

3.5.4 

Check 100% of suppliers 
posing a CSR risk 

(with a vigilance plan) 

Implementation of supplier CSR 
risk mapping 

 

Evaluate 100% of dealers 
for CSR with target setting 

Over 85% of eligible dealers 
evaluated with new questionnaire 

 

100% of dealers evaluated 
on their CSR practices 

3.5.4 

 

Supporting talent management 
and job development 

Train 100% of strategic 
functions in CSR/sustainable 

practices specific to their 
business line 

3 actions carried out under 
the training plan CSR training for the Board 

of 5ƛǊŜŎǘƻǊǎΣ άCǊŜǎǉǳŜ 
du /ƭƛƳŀǘέ ǿƻǊƪǎƘƻǇ ŦƻǊ ǘƘŜ 

group's top 80 managers 

3.5.3 

Strengthen ethics within 
Manitou Group 

Train 95% of employees 
on the new code of ethics 

Implement a new code of ethics 
before July 2022 

 

Implementation of a new code 
of ethics presented to the 

Board of Directors 
3.5.1 

Developing the solidarity 
program 

Allocate 1% of the net 
income to educational and 
inclusion-related activities 

Allocate more than  
ϵоллƪ ǘƻ actions 

 

35% of funds allocated 
to environmental projects and 
causes with two new 3-year 

partnerships 

36% of funds allocated 
to Ukraine aid organizations, 

and 28% to insertion and 
inclusion causes 

3.5.5 

 

  



48  

 

LOW CARBON TRAJECTORY Ambitions 2025 Progress on the 2022 objective 2022 significant actions Item 

 

 

 

Steer the low carbon trajectory 

Reduce the scope 1 and 2 
greenhouse gas emissions 

by 23.77% by 2025 
Reduce scope 3 greenhouse 

gas emissions by 26.02% 
per hour of use by 2025 

Finalize the scope 1, 2, and 3 
carbon footprint in the first half 

of the year 

 

Validation of the group's 
climate targets by the Science 

Based Targets Initiative 

3.6.1 

Innovate with low emission 
products 

Sell 23% low emission 
products 

Compliance with the release 
schedule of new electrical 
equipment in the catalog 

 

7 electric models were 
presented at the Bauma 

international construction 
exhibition 

3.6.2 

Develop 2 hydrogen 
demonstrators 

Complete the first operational 
demonstrator 

 

1 hydrogen demonstrator 
completed 

3.6.2 

Eco-design 100% new 
products with a carbon 

performance 
measurement tool 

Ecodesign measurement tool 
integrated into the R&D process 

 

Tool selection made and 
measurement tests started 

3.6.2 

Develop services to reduce 
emissions during use 

Sell 35% of machines 
equipped with the eco-stop 

or Stop & Start system 

Equip the machines with different 
systems 

 

25 % of machines equipped 
with ecostop or Stop & Start 

3.6.3 

Reduce our greenhouse gas 
emissions 

Cover 40% of the sites' 
energy with green electricity 

certificates 

Achieve 10% green energy 
coverage 

 

Purchase of green energy 
certificates covering 10% 

of consumption 
3.6.3 

Reduce operational 
emissions by 10% 

Reduce operational greenhouse gas 
emissions by -1% 

 

Implementation of an energy 
sobriety program 

3.6.5 
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THE CIRCULAR ECONOMY Ambitions 2025 
Progress on the 2022 

objective 
2022 significant actions Item 

 

 

Innovate toward new economic 
models 

Implement a sustainable 
circular business model 

Start the machine dismantling 

 

Integration of Centrale 
Supélec's ά/ƛǊŎǳƭŀǊ 9ŎƻƴƻƳȅ 
!ƭƭƛŀƴŎŜέ ǊŜǎŜŀǊŎƘ ŎƘŀƛǊ 

3.3.1 

Optimize the use of resources 
and extend product life 

Sell 7% of the volume 
of spare parts from the 

circular economy 

Development of the international 
offer and simplification of the tools 

for purchasing materials 

 

Expansion of the ReMAN 
spare parts range 

Partnership with engine 
manufacturers for better 

support 
Improvement of the financial 
management of component 

buyback transactions 

3.3.1 

wŜŀŎƘ ϵпо Ƴƛƭƭƛƻƴ  
in second-hand sales 

wŜŀŎƘ ϵмт Ƴƛƭƭƛƻƴ  
in second-hand sales 

 

Achievement of the objective 3.3.1 

Integrate 40% recycled or 
low carbon steel in products 

Include 7.5% recycled or low 
carbon steel in products 

 

12% recycled or low carbon 
steel5 in products 

 
3.2.1 
and 

3.3.2. 

Find an alternative for more 
than 40% of the plastic 
in spare parts packaging 

Identify sustainable solutions 
for the 2 main warehouses 

(France and USA) 

 

Identification and testing 
of sustainable solutions for 
the packaging of spare parts 

3.3.1 

To monitor performance, data is collected at the local level for each entity, and the overall CSR performance is derived from the consolidated results 
of all group entities. 

Manitou Group is expanding its CSR commitment in its financing by signing an amendment to the credit agreement put in place in 2022. This amendment 
qualifies the financing as a Sustainability Linked Loan (SLL) and commits the company financially. Three CSR criteria have been added to the RCF (Revolving 
Credit Facility) line, relating to the scope 3 low carbon trajectory, employee safety and sustainable purchasing. Annual achievement targets in line with 
the group's CSR policy have been set and will give rise to a positive or negative adjustment mechanism on the margin applied to the amount drawn 
from the RCF. 

 RECOGNIZED CSR PERFORMANCE 

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, 
a few examples of which follow. 

Gaïa Index 2022: Manitou Group is in 39th place (out of 371) in the general ranking, in 19th place in the ranking of companies with 
άwŜǾŜƴǳŜ Ҕ ϵрлл Ƴƛƭƭƛƻƴέ ƻǳǘ ƻŦ мтс όǾŜǊǎǳǎ умst place in 2020), and in 5th place in the industry ranking, out of 76. For the tenth year, 
the group answered the Gaïa Index questionnaire, a national stock market index. 

Le Point newspaper with its ranking of the most responsible companies in France 2022: 70th of a panel of 2,000 companies employing 
more than 500 employees and having their registered office in France. Manitou Group ranks 3rd in the aeronautics and other 
vehicles sector. 

Manitou Group will be included in the Forbes International Best Employers ranking, ranked 121/800 companies in 2022. 

Capital magazine: the group won the Best Employer in France award in the 2022 ranking of companies preferred by employees in the industrial machinery 
and equipment sector. 

Ecovadis score, an international agency specializing in the documented evaluation of companies' CSR performance, for which 
Manitou Group obtained a score of 67/100 and a gold medal, while the average score for companies in the same sector is 43/100. 
The group scored 62/100 in 2021. 

Carbon Disclosure Project (CDP): organization that publishes data on the environmental impact of companies. It holds the world's 
largest database on the environmental performance of companies. Manitou Group received a grade of "C" in 2022, which represents 
the "Awareness" level. 

SBTi: a partnership between CDP, the United Nations Global Compact, the World Resources Institute (WRI), and the World Wildlife Fund (WWF). Companies 
joining the SBTi commit to defining objectives to reduce their greenhouse gas emissions (on the three scopes of the GHG - greenhouse gas balance sheet, 
in accordance with the scientific recommendations mentioned at COP 21). Manitou Group obtained validation of its reduction targets in July 2022. 

 
5Steel with a reduced carbon footprint during its production phase compared to conventional steel 
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 EU TAXONOMY FOR SUSTAINABLE ACTIVITIES 

3.4.3.1. 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 European Union (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 defined in the EU Taxonomy 
Regulation are: 

 

 

 

The taxonomy is a five-step process that can be summarized 
as follows. 

 

 

Objectives applicable in 2022 Objectives pending publication of delegated acts 

Sustainable use and protection 
of water and marine resources 

Transition to a circular 
economy 

Climate change mitigation Climate change adaptation 

Pollution prevention 
and control 

Restoration of biodiversity 
and ecosystems 

Identify eligible 
activities 

Substantial 
contribution 

Do No 
Significant 

Harm (DNSH) 

Respect the 
minimum 
safeguards 

Calculation of KPIs 

Activities described 
in the delegated 
acts, regardless 

of whether these 
activities meet all 

or part of the 
technical criteria 
defined in these 
delegated acts 

Contribute 
substantially  

to at least one 
of the six 
objectives 

and meet the 
technical criteria 

Ensure that 
the activity does 

not harm any 
of the other 

environmental 
objectives 

Respect human 
rights, anti-

corruption practices, 
fair competition 

practices and 
tax laws 

Eligibility 

 

Alignment 
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3.4.3.2. THE GROUP'S ACTIVITIES 

MAIN ACTIVITY 

Manitou Group examined all the economic activities eligible for the 
taxonomy listed in the Delegated Act on Climate Change in light of its 
activities. After an in-depth examination involving all the relevant 
functions of the company, the two main economic activities eligible 

for the taxonomy are the manufacture of low carbon intensity machines 
(activity 3.6) and the manufacture of hydrogen-powered machines 
(activity 3.2). It should be noted that this second activity is in the 
development phase and did not generated any net sales in 2022. 

 

Eligible economic activity Description of the activity within 
Manitou Group 

NACE code Climate change 
mitigation 

Climate change 
adaptation 

3.2. Manufacture 
of equipment for the 
production and use 
of hydrogen 

Manufacture of handling, access, 
and earthmoving equipment powered 
by hydrogen 

C28 ᾜ ᾜ 

3.6. Manufacture of other 
low carbon technologies 

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

C28 ᾜ ᾜ 

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, Manitou 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 2022, revenue aligned to activity 3.6 came to 2.9% of total revenue, 
or ϵстΦф ƳƛƭƭƛƻƴΦ 

In addition, the capital expenditure and operating expenses associated 
with this activity are in fact aligned. These include production activities 
and research and development in connection with machinery using low 
carbon manufacturing technology (see part 3.7 of this chapter). 

Capital expenditure (CapEx) and operating expenditure (OpEx) related to 
economic activities aligned with the EU Taxonomy for sustainable 
activities in 2022 include: 

Á capital expenditure related to buildings and industrial equipment 
partially6 dedicated to the development of electrical ranges: 

o ϵмΦн Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻŦ ƛƴŘǳǎǘǊƛŀƭ equipment partly 
intended for the manufacture of electric platforms at the 
Candé (France) sites; 

o ϵмΦп Ƴƛƭƭƛƻƴ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŜǉǳƛǇƳŜƴǘ 
partially dedicated to the manufacture of electric platforms 
at the Greater Noida (India) site; 

Á ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ όϵоΦн 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 2022, eligible and capitalized R&D costs amount to 22% of the total 
R&D costs capitalized by Manitou Group. 

These projects are part of Manitou 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. 

aŀƴƛǘƻǳ DǊƻǳǇΩǎ low carbon trajectory is presented in section 3.7 of this 
chapter. This trajectory will result in capital expenditure that could be 
aligned with the Green Taxonomy Regulation. 

ELIGIBLE AND INDIVIDUAL INVESTMENT AND OPERATING EXPENDITURES 

In addition, Manitou 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. 

 

 
66 See "Methodological Details - Taxonomy" in section 3.9.2 for more details on the allocation keys. 
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3.4.3.3. EVALUATION OF ALIGNMENT WITH THE TAXONOMY 

SUBSTANTIAL CONTRIBUTION 

In order to determine whether an economic activity is aligned within the 
meaning of the taxonomy, it must substantially contribute to one or 
more of the six environmental objectives. Some activities contribute 
to both climate change mitigation and adaptation objectives. In order 
to avoid double counting and since all activities contribute to mitigation, 
Manitou Group has chosen to align activities to this objective only. 
In order to contribute to an environmental objective, an activity must 
meet specific technical criteria defined for that activity in the relevant 
appendix of the Climate Delegated Act. These criteria and how they were 
evaluated are presented below. 

All eligible activities contribute in whole or in part to climate change 
mitigation for the following reasons: 

Á activity 3.2: the activity fulfills the technical criterion by the sole 
fact of being a manufacturing activity of hydrogen-powered 
machines; 

Á activity 3.6: the criterion is validated when it can be demonstrated 
that the manufacturing technologies have substantial life-cycle 
carbon emission reductions compared to the best performing 
alternative technologies/products/solutions on the market. 
To demonstrate this, Manitou Group has implemented life cycle 
assessment (LCA) procedures to evaluate the CO2 emissions 
of a selection of electric products compared to their internal 
combustion equivalent. The analyses conducted by Manitou Group 
have been verified by an external third party. To  date, all the 
evaluations carried out have confirmed that the electrical products 
manufactured by Manitou Group have made a substantial 
contribution, with the exception of the warehousing machines 
produced by LMH; 

Á activity 4.12: the operation of hydrogen storage facilities 
contributes to climate change mitigation when the stored 
hydrogen does not exceed the thresholds defined by the Delegated 
Act of the taxonomy. Since Manitou Group only uses hydrogen 
from renewable energy sources, the emissions associated with 
its production are very low, and the criterion is therefore met; 

Á activity 6.5: the use of passenger cars or light commercial vehicles 
can meet the substantial contribution criterion as long as these 
vehicles do not exceed the emission threshold of 50 g CO2/km set 
by the delegated regulation. This includes part of the fleet of 
electric and hybrid vehicles operated by Manitou Group, which has 
approached the vehicle rental company to justify compliance with 
this threshold; 

Á activity 7.3: a system for collecting the energy classifications of 
changed equipment has been set up at the Manitou Group level. 
This validates the criterion for all installation costs that 
demonstrate the achievement of the highest energy classes for the 
energy-efficient installation; 

Á activity 7.4: the activity meets the criterion by the sole fact of being 
an activity of installation, maintenance or repair of electric vehicle 
charging stations in buildings; 

Á activity 7.5: the activity meets the criterion by the mere fact 
of involving the installation of a zoned or smart thermostat, 
a detection system, a building energy management or lighting 
control system, a smart meter for gas, heat, cooling and electricity, 
or an integration of facade shading elements; 

Eligible economic activity Description of the activity within 
Manitou Group 

NACE 
code 

Climate change 
mitigation 

Climate change 
adaptation 

4.12 Hydrogen storage The assembly and operation of hydrogen 
storage and release facilities 

NA ᾜ ᾜ 

6.5 Transport by motorbikes, 
passenger cars and light commercial 
vehicles 

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

N77 ᾜ ᾜ 

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) 

F43 ᾜ ᾜ 

7.4 Installation, maintenance and 
repair of charging stations for electric 
vehicles in buildings (and parking 
spaces attached to buildings) 

CapEx related to the installation and 
maintenance of charging stations for 
electric vehicles, particularly on MBF sites 

F43 ᾜ ᾜ 

7.5 Installation, maintenance and 
repair of instruments and devices for 
measuring, regulating and controlling 
the energy performance of buildings 

CapEx related to the installation, 
maintenance and repair of smart electrical 
meters, such as at the Greater Noida site 
in India 

F43 ᾜ ᾜ 

7.6 Installation, maintenance, 
and repair of renewable energy 
technology 

Installation of solar panels in subsidiaries 
in Italy, South Africa, Spain and Portugal 

F43 ᾜ ᾜ 

7.7 Acquisition and ownership 
of buildings 

CapEx and OpEx 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 ᾜ ᾜ 
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Á activity 7.6: all of the renewable energy installation work fulfills the 
criterion for this activity; 

Á activity 7.7: for buildings acquired or leased during the year, 
Manitou Group has carried out an energy performance analysis 
in relation to the top 15% of the regions' stock using figures from 
the Observatoire de l'Investissement Durable. For countries not 
included in the analysis, a comparable country in terms of average 
temperature was considered. Manitou Group's new construction 

projects will also be aligned with this substantial contribution 
criterion if an energy performance diagnostic is produced that 
substantiates a performance 10% below the project's Nearly Zero 
Energy Building (NZEB) threshold. 

For more information on how the KPIs were determined, please refer 
to the paragraph "Methodological details - Taxonomy" in section 3.9.2. 

 

DO NO SIGNIFICANT HARM (DNSH)

For all business activities where Manitou Group is able to demonstrate 
a substantial contribution to climate change mitigation, it further 
analyzes the various DNSH criteria. This assessment generally begins 
with the relevant sites where economic activities are carried out. 

CLIMATE CHANGE ADAPTATION 

For all activities contributing to climate change mitigation, a physical 
climate risk assessment is required in accordance with Appendix A of the 
Climate Delegated Act. 

For each of the sites, a preliminary review of the climate-related risks, 
as mapped in Appendix A of the Climate Delegated Act, was conducted. 
Nineteen risks were deemed relevant and/or material and were 
analyzed in more detail. The level of analysis and the list of selected 
hazards will be refined in the coming years to achieve an analysis that 
is as close as possible to the requirements of the European Commission, 
including hazards that are currently considered to be of little 
significance. 

Given that the expected lifetime of all relevant activities is greater than 
ten years, the climate risk assessment was conducted considering both 
an optimistic and a pessimistic scenario relative to the current risk. 

The IPCC7 SSP1-2.6 and SSP5-8.5 (Shared Socio-economic Pathways) 
scenarios were selected because they represent the optimistic outcome 
of a temperature increase of about 2°C and the pessimistic outcome 
of an increase of about 4.3°C by 2100, respectively. 

Aqueduct (WRI), Géorisques, Cotton 2040, Think Hazard, and Google 
maps were used and supplemented with climate data available from 
IPCC Atlas and Worldbank. Risks are assessed on the basis of a risk score 
defined as the weighted average of the probability of a hazard occurring 
at a site, the level of exposure of the activity at that site, and the 
vulnerability of the activity based on the sensitivity of the activity to the 
identified hazard at the given location. This first level of risk is weighted 
by a score relating to the adaptation plan that may be specifically 
planned for each hazard and each site. 

The result of the climate risk assessment is calculated for each identified 
hazard and for each scenario and results in a score that indicates the 
materiality of each physical risk. Following the consultation of the 
managers of the eligible sites and their EHS teams8 by questionnaire and 
ƛƴǘŜǊǾƛŜǿΣ ƛǘ Ƙŀǎ ōŜŜƴ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎΩ ŜȄǇƻǎǳǊŜ ǘƻ ŎƭƛƳŀǘŜ 
risks today is limited. The eligible sites have therefore not developed 
any specific short-term adaptation plan (apart from a heat wave 
adaptation plan). 

The management of physical climate risks is considered satisfactory with 
respect to the requirements of the taxonomy. 

 

 

 

 
7 Intergovernmental Panel on Climate Change 
8 Environment, Health, and Safety 
9 Installations classified for the protection of the environment 

SUSTAINABLE USE AND PROTECTION OF WATER AND MARINE 

RESOURCES 

The use of water resources is limited in the context of Manitou Group's 
main activities. Raw material transformation is limited and does not 
require significant water consumption. Activities that have an impact on 
water consumption are painting and machine cleaning. This 
consumption is considered low in relation to the scale of the economic 
activity of the sites. Manitou Group's extensive analysis shows that the 
main production sites are not located in areas subject to high levels 
of water stress. 

For machinery manufacturing activities 3.2 and 3.6, the production 
facilities located in the EU have all undergone an environmental impact 
assessment and passed the assessment, including a water impact 
assessment. In some cases, specific measures have been put in place to 
meet the requirements imposed by the authorities to ensure good water 
status and good ecological potential. For facilities outside the EU, 
Manitou Group has valid operating permits in accordance with local laws 
and regulations as well as ISO 14001 certification that the activity has no 
significant impact on water. Manitou Group monitors water 
consumption at each of its production sites in order to control and limit 
it as much as possible. These elements make it possible to validate the 
DNSH principle. 

The other activities are not concerned by this DNSH principle. 

Water resource management and monitoring are considered 
satisfactory with respect to the requirements of the taxonomy. 

TRANSITION TO A CIRCULAR ECONOMY 

For machine manufacturing activities 3.2 and 3.6, the waste 
management plans, the development of the reuse channel, and the eco-
design methods implemented by Manitou Group make it possible to 
meet the DNSH requirement linked to the circular economy objective. 

To learn more about the policy of waste management, development of 
the reuse channel and development of eco-design methods within 
Manitou Group, please refer to the chapter "3.7 Creating value through 
a circular economy" of the DPEF. 

For activity 4.12, hydrogen storage, the site is located in France and is 
subject to the ICPE9. An application was therefore submitted to the 
prefecture for authorization. The waste management plan included in 
this authorization made it possible to validate the DNSH principle. In 
addition, Manitou Group has ensured that there are channels for 
recycling the materials comprising the storage units installed on its site. 
These assumptions are incorporated into the financial projections or 
official project documents. 

For activity 6.5, Transport by motorbikes, passenger cars and light 
commercial vehicles, Manitou Group has relied on local regulations. In 
Europe, which is the only area with vehicles that meet the technical 
criteria, the European directive on the end of life of vehicles 
automatically allows the DNSH requirement to be met. 

The other activities are not concerned by this DNSH principle. 
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POLLUTION PREVENTION AND CONTROL 

Manitou Group is attentive to the regulations in force concerning the 
risks of pollution and implements permanent monitoring to reduce and 
limit its impact. 

Activities 3.2 and 3.6: 

the DNSH criteria for the prevention and remediation objective require 
that the activity does not lead to the manufacture, marketing, or use of 
specific substances as specified in Appendix C of the Climate Delegated 
Act. Manitou Group has implemented a Responsible Purchasing Charter 
and a specific supplier and purchasing validation process that takes into 
account the REACH regulations. This process informs suppliers of the 
applicable regulations regarding the management of hazardous 
materials and obtains their commitment to eliminate the use of the most 
sensitive substances. The group has also set up a process for monitoring 
substances of potential concern based on its own tests and information 
provided by its suppliers. Manitou products take the regulations into 
consideration and are exempted from the ROHS directive10 as non-road 
mobile machinery made available for professional use. However, despite 
the precautions taken and due to the late publication on December 19, 
2022 of the Commission's draft opinion on the interpretation and 
implementation of the Climate Delegated Act, Manitou Group was not 
able to fully adapt its analysis process to cover all the substances 
referred to in the answer to question number 178 of this publication 
(FAQ 178). Improvements to the substance analysis currently underway 
will incorporate the substances covered by FAQ 178 and will eventually 
ensure that the criteria are fully met. 

Taking these considerations and measures into account meets all the 
requirements to comply with these DNSH criteria. 

Activity 4.12: 

because the storage is less than 5 tons, the activity is not subject 
to Directive 2012/18/EU of the European Parliament and of the Council. 

Activity 6.5: 

the DNSH pollution prevention and control criteria for activity 6.5 
require that motorcycles, passenger cars and light commercial vehicles 
comply with specific requirements defined in European regulations. 

All vehicles used comply with the latest applicable stage of the Euro 
6 type approval for light vehicle emissions and with the EU requirements 
on motor vehicle noise. The emission thresholds for clean light-duty 
vehicles defined in accordance with Regulation (EC) No. 715/200 are met 
by all battery electric vehicles but only by a part of plug-in hybrid 
vehicles. Finally, Manitou Group evaluated the external rolling noise 
requirements and the rolling resistance coefficient of the tires used on 
its vehicles. However, it was unable to obtain detailed information on 
the tires used from its rental providers. Manitou Group believes, 
however, that its vehicles meeting the technical criteria are aligned as 
it is currently implementing a process to ensure that all tires on its 
vehicles are of the highest class or the two highest classes under the 
European Product Registry for Energy Labeling (EPREL). 

Activity 7.3: 

the DNSH criteria for the prevention and remediation objective require 
that the activity does not lead to the manufacture, marketing, or use of 
specific substances as specified in Appendix C of the Climate Delegated 
Act. Also, the components and materials of construction meet the 
criteria established in Appendix C of this Annex. Manitou Group has 
implemented a Responsible Purchasing Charter and a specific supplier 
and purchasing validation process that takes into account the REACH 
regulations. This process informs suppliers of the applicable hazardous 
materials management regulations and obtains their commitment to 
comply with these rules in a transaction with Manitou Group. 

In the case of adding thermal insulation to the existing building 
envelope, a property diagnosis is carried out in accordance with national 
legislation by a competent specialist trained in asbestos detection. 
Any removal of thermal insulation that contains or is likely to contain 
asbestos or the breaking or mechanical drilling, screwing or removal of 
insulation boards, tiles and other materials containing asbestos is carried 
out by properly trained personnel subject to a health inspection before, 
during and after the work in accordance with national legislation. 

Taking these considerations and measures into account meets all the 
requirements to comply with these DNSH criteria. 

PROTECTION AND RESTORATION OF BIODIVERSITY 

AND ECOSYSTEMS 

Activities 3.2, 3.6 and 4.12: 

Appendix D requires that an environmental impact assessment or 
screening be conducted in accordance with Directive 2011/92/EU. 
Where required by law, production facilities located in the EU have 
undergone an environmental impact assessment resulting in an 
authorization to operate. 

Manitou Group's production sites are located in planned industrial 
areas, and the development of the areas occupied is planned 
in agreement with the local authorities, taking into account the 
compatibility of the activity with the surrounding ecosystem issues. 

In return, Manitou Group ensures compliance with biodiversity 
regulations, and follows up on issues identified during the submission of 
construction permits for facilities, particularly for invasive species. 

Apart from the anthropization of the land mentioned above, Manitou 
Group's activities do not have a significant direct impact on the 
surrounding biodiversity. Also, as the sites are located outside of 
protected areas and the activities have little impact on the immediate 
environment, the risk is not considered to be material with regard to the 
protection of biodiversity. 

Regular reports on the impact of Manitou Group on biodiversity are 
prepared, especially following the artificialisation of an additional area. 
The reports prepared have received positive conclusions. 

Taking these considerations and measures into account meets all the 
requirements to comply with these DNSH criteria. 

  

 
10 Restriction of Hazardous Substances Directive. 
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MINIMUM SAFEGUARDS 

The final step in aligning with the taxonomy is compliance with the 
minimum safeguards. Minimum safeguards include all procedures 
implemented to ensure that economic activities are conducted 
in accordance with: 

Á ǘƘŜ h9/5Ωǎ ƎǳƛŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ŦƻǊ Ƴǳƭǘƛƴŀǘƛƻƴŀƭ ŜƴǘŜǊǇǊƛǎŜǎΤ 

Á the United Nations Guiding Principles on Business and Human 
Rights (UNGP), including the principles and rights set forth in the 
eight core conventions identified in the International Labour 
Organization's Declaration on Fundamental Principles and Rights 
at Work; 

Á the International Human Rights Charter. 

In the absence of further guidance from the European Commission, 
Manitou Group based its assessment on the "Final Report on Minimum 
Safeguards" published by the EU Platform on Sustainable Finance 
in October 2022. 

The scope of the minimum safeguards covers the following four topics: 

Á human rights (including labor and consumer rights); 

Á the fight against corruption; 

Á taxation; 

Á fair competition. 

Manitou Group follows a two-dimensional assessment approach to 
evaluate compliance with the minimum safeguards. On the one hand, 
adequate processes have been put in place to prevent negative impacts 
(procedural dimension). On the other hand, results are monitored to 
verify whether the processes are effective (result dimension). 

Manitou Group understands that the behavior of all employees and 
other actors in its value chain plays a central role in compliance with the 
minimum safeguards. Manitou Group has been a signatory to the United 
Nations Global Compact since 2015 and is committed to integrating the 
ten principles of ethical business conduct into its business strategy and 
operations. The group, through various departments (Risk and 
Compliance, Legal, Human Resources, Finance and CSR), ensures 
compliance with legal obligations regarding the minimum safeguards 
and the code of conduct (see chapter 4 "Risks and Controls"). 

A mandatory training system in line with the recommendations of the 
AFA (French Anti-Corruption Agency) as part of the deployment of the 
Sapin II law has been deployed since 2018. With regard to its supply 
chains and business relationships, Manitou Group has a Responsible 
Purchasing Charter to ensure that stakeholders do not violate the 
group's human values and ethical principles. Therefore, the 
requirements of the minimum safeguards are an integral part of the 
commercial contracts and the Responsible Purchasing Charter.  
The latter aims to promote and enforce human rights, ethics, 
environmental protection and safety practices. Manitou Group expects 
each of its suppliers to comply with the group's ethical principles and  
to ensure that the charter is respected by all of its employees and 
subcontractors. In addition, its supplier selection and evaluation 
processes include anti-corruption due diligence. 

In addition to these preventive measures, Manitou Group has set up an 
external alert system accessible to employees and external stakeholders. 
This system makes it possible to report, to the extent permitted by law, 
violations on reportable ethical topics including: 

Á the fight against corruption; 

Á the fight against anti-competitive practices; 

Á conflicts of interest; 

Á the fight against discrimination and harassment in the workplace; 

Á violations of the applicable internal control rules of Manitou Group 
and in particular violation of the limits of proxy, delegation 
of authority (DoA) and/or power of attorney (PoA). 

This system, which provides for confidentiality and anonymity 
(when authorized by law), is accessible 7 days a week, 24 hours a day, 
365 days a year. 

Alerts are treated confidentially by the Ethics Committee in accordance 
with the procedure governing its operation. They are analyzed regularly 
and may result in disciplinary sanctions and/or updates to internal 
procedures. 

In 2021, the Executive Committee has decided that December 9th will 
be Compliance Day within the group, creating an opportunity to 
communicate and raise awareness among employees about the results 
of the system deployed throughout the Manitou Group. 

HUMAN RIGHTS (INCLUDING LABOR AND CONSUMER 

RIGHTS) 

Manitou Group scrupulously respects the fundamental human rights 
set out in the following treaties: 

Á The United Nations Charter of Human Rights; 

Á ILO Fundamental Conventions No. 29 (forced labor), No. 105 
(abolition of forced labor), No. 138 (minimum age) and No. 182 
(worst forms of child labor); 

Á principles 1, 2, 4 and 5 of the UN Global Compact; 

Á principle 5 of the OECD Guidelines for Multinational Enterprises, 
and in particular those relating to work, in all geographical areas in 
which its employees operate. Manitou group has the same 
requirements of its stakeholders. 

The processes implemented within Manitou Group ensure that prompt 
corrective action is taken in the event of serious human rights violations 
and, if necessary, compensation is provided to those affected. 
The effectiveness of these processes is regularly monitored through 
internal reviews. Anyone who believes their human rights have been 
violated by the activities of Manitou Group or any actor in its value chain 
can contact Manitou Group through its whistleblower system. 

During fiscal year 2022, there were no significant human rights 
convictions against Manitou Group. 

FIGHT AGAINST CORRUPTION 

Manitou Group focuses particular attention on compliance with 
prevailing legislation and the actions to be taken to conform and to 
adapt its activities to new regulations and national and international 
rules. Thus, Manitou Group has worked to adapt its practices and 
procedures to comply with the French Law on Transparency, the Fight 
against Corruption and the Modernization of Economic Life (Article 17 
of Law 2016-1601, the so-ŎŀƭƭŜŘ ά{ŀǇƛƴ н [ŀǿέύ ƻŦ 5ŜŎŜƳōŜǊ фΣ нлмсΦ 

In addition to its Internal Audit Department, Manitou Group has set up 
a Risk and Compliance Department. 

A working group, under the responsibility of the Compliance Director, 
has been set up to implement the law in accordance with the AFA 
recommendations published on January 21, 2021. The system was 
audited in December 2022. In addition, the group's South African 
subsidiary obtained ISO 37001 certification in 2021, which will be 
renewed in 2022. The Belgian and Italian subsidiaries have joined the 
ISO 37001 certification program in 2022. 

During fiscal year 2022, there were no significant corruption convictions 
against Manitou Group. 
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TAXATION 

In line with Manitou Group's ethical values, tax governance and 
compliance are important elements of oversight, and the group is 
committed to complying with all relevant tax laws and regulations. 
Manitou Group undertakes to manage its tax policy in a responsible and 
transparent fashion. It ensures that Manitou BF and its subsidiaries 
comply with all of the tax rules and laws that apply in all of the countries 
where the group operates. This means that all of the tax declarations 
required by the law or regulations are submitted by the legal deadlines 
and that all of the taxes and deductions are paid as a result. With regard 
to cross-border transactions, Manitou Group complies with OECD rules 
and ensures that the transfer price policies implemented within the 
ƎǊƻǳǇ ǊŜǎǇŜŎǘ ǘƘŜ άŀǊƳϥǎ ƭŜƴƎǘƘέ ǇǊƛƴŎƛǇƭŜΦ CǳǊǘƘŜǊƳƻǊŜΣ aŀƴƛǘƻǳ DǊƻǳǇ 
does not put in place aggressive tax strategies that are out of touch with 
operational reality or artificial tax arrangements. The group has no 
establishments in countries that are considered tax havens. The risk-
based tax governance framework is managed by a team of qualified and 
dedicated tax experts who work closely with Manitou Group's 
Management. 

During fiscal year 2022, Manitou Group was not convicted by a court of 
a major violation of tax laws. 

FAIR COMPETITION 

Manitou Group conducts its business in a manner that complies with all 
applicable competition laws and regulations, taking into account the 
competition laws of all jurisdictions in which its activities may have anti-
competitive effects. With the Guideline for Fair Competition and Ethical 
Business Conduct, the group pursues the goal of achieving and 
maintaining vigorous competition in a free market environment for the 
entire Manitou Group by establishing a corresponding corporate culture. 
The group's guideline supports its employees in the prevention, 
detection and remedy of possible competition violations. A training 
module dedicated to the prevention of anti-competitive practices has 
been deployed since 2022. 

For more information on the management of risks related to anti-
competitive practices, please refer to section 4.4 "Risk Factors." 

In fiscal year 2022, Manitou Group was not convicted by a court of any 
significant violation of competition laws. 

3.4.3.4. GROUP KEY PERFORMANCE INDICATORS ("KPIS") 

 

KPIs include the revenue KPI, CapEx KPI, and OpEx11 KPI for 2022. 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]. 

in millions 
of euros 

Total 

Share of 
activities 

aligned 
with the 

taxonomy 
(%) 

Share of 
activities 

eligible but 
not aligned 

with the 
taxonomy 

(%) 

Share of 
activities not 

eligible for 
taxonomy  

(%) 

Net Sales 2,362 2.9% 0.4% 96.8% 

CapEx 111 15.4% 10.4% 74.2% 

OpEx 51 2.1% 16.8% 81.1% 

The portion of aligned business activities related to the manufacture of 
electrical machines in Manitou Group's sales as of December 31, 2022 
amounts to 2.9%. The portion of eligible and non-aligned economic 
activities is 0.4% of revenues. These activities represent all the 
warehousing machines produced by LMH. Although these machines are 
fully electric, the substantial reduction of their CO2 emissions could not 
be demonstrated because the machines are already the most efficient 
on the market in terms of CO2 emissions. 

This KPI was determined based solely on the group's manufacturing 
activities within the Product Division. It does not include trading revenue 
όǇǳǊŎƘŀǎŜ ŦƻǊ ǊŜǎŀƭŜύ ƻƴ ŜƭŜŎǘǊƛŎŀƭ ƳŀŎƘƛƴŜǊȅΣ ƻǊ ϵнпΦо Ƴƛƭƭƛƻƴ 
(1.03% of the group's revenue), which does not meet the criterion of 
"manufacturing" set out in Article 3.6 of Appendix I to the Climate 
Delegated Act. Taking into account only the revenue of the Product 
Division as the denominator, the aligned revenue would amount to 3.4%. 

The share of aligned investment expenditure is 15.4%, and the share  
of aligned operational expenditure is 2.1%. (see CapEx/OpEx sections  
of the tables below and "Contextual information of aligned KPIs" 
section 3.4.3.5). 

 
11 See "Methodological Details ς Taxonomy" in section 3.9.2 

In 2021, the revenue KPI, CapEx KPI, and OpEx KPI were broken down 
as follows: 

in millions of euros 

Total 

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 KPIs are presented below in the format required by Appendix II of 
the Delegated Act relating to information to be provided. The taxonomy 
alignment assessment is being conducted for the first time in FY 2022. 
As a result, no comparative alignment figures will be presented this year. 
Manitou Group has no activities related to natural gas and nuclear 
energy (activities 4.26-4.31). Thus, the dedicated models introduced by 
the complementary delegated act with regard to activities in certain 
energy sectors will not be used. 



 

UNIVERSAL REGISTRATION DOCUMENT 2022 57 

3 

 

 

 Economic activities 

 NACE ûk % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % % E T  

A. TAXONOMY ELIGIBLE 
ACTIVITIES 

                     

A.1. Environmentally 
sustainable activities 
(Taxonomy-aligned) 

                     

3.6. Manufacture of other low 
carbon technologies 

C28 67,924 2.9% 100% 0% NA NA NA NA NA Y Y Y Y Y Y 2.9%  E   

Net sales of environmentally 
sustainable activities 
(Taxonomy-aligned) (A.1) 

 67,924 2.9% 100% 0% NA NA NA NA        2.9%  2.9%   

A.2 Taxonomy-eligible but 
environmentally sustainable 
activities (not Taxonomy-aligned 
activities) 

                     

3.6. Manufacture of other low 
carbon technologies 

C28 8,537 0.4%                   

Net sales of taxonomy-eligible 
but environmentally 
sustainable activities 
(not Taxonomy-aligned activities) 
(A.2) 

 8,537 0.4%                   

Net sales of taxonomy-eligible 
activities (A.1 + A.2) (A) 

 76,460 3.2%                   

B. TAXONOMY-NON-
ELIGIBLE ACTIVITIES 

                     

Net sales of  taxonomy-non-
eligible activities (B) 

 2,285,167 96.8%                   

Total (A + B)  2,361,627 100%                   

NA = not applicable 

 

Net sales 
Portion of revenue associated 

with taxonomy-aligned economic 

activities ð Information for 2022 

Substantial contribution criteria 
DNSH Criteria  

(óDoes Not Significantly Harmô) 
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 Economic activities 

 NACE ûk % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % % E T  

A. TAXONOMY ELIGIBLE 
ACTIVITIES 

                     

Al. Environmentally 
sustainable activities 
(Taxonomy-aligned) 

                     

3.6. Manufacture of other low 
carbon technologies 

C28 6,999 6.3% 100% 0% NA NA NA NA NA Y Y Y Y Y Y 6.3%  E   

6.5. Transport by motorbikes, 
passenger cars and light 
commercial vehicles 

N77 417 0.4% 100% 0% NA NA NA NA NA Y NA Y Y NA Y 0.4%   T  

7.3. Installation, maintenance, 
and repair of energy efficiency 
equipment 

F43 570 0.5% 100% 0% NA NA NA NA NA Y NA NA Y NA Y 0.5%  E   

7.4. Installation, maintenance 
and repair of charging stations 
for electric vehicles in buildings 
(and parking spaces 
attached to buildings) 

F43 396 0.4% 100% 0% NA NA NA NA NA Y NA NA NA NA Y 0.4%  E   

7.5. Installation, maintenance 
and repair of instruments and 
devices for measuring, regulating 
and controlling the energy 
performance of buildings 

F43 18 0.0% 100% 0% NA NA NA NA NA Y NA NA NA NA Y 0.0%  E   

7.6. Installation, maintenance, 
and repair of renewable energy 
technologies 

F43 179 0.2% 100% 0% NA NA NA NA NA Y NA NA NA NA Y 0.2%  E   

7.7. Acquisition and ownership 
of buildings 

L68 8,463 7.6% 100% 0% NA NA NA NA NA Y NA NA NA NA Y 7.6%     

Capital expenditures for 
environmentally-sustainable 
activities (aligned with 
taxonomy) (A.1) 

 17,043 15.4% 100% 0% NA NA NA NA        15.4%  7.4% 0.4%  

NA = not applicable 

Capital expenditure 
Portion of CapEx associated with 

taxonomy-aligned economic 

activities ð Information for 2022 

Substantial contribution criteria 
DNSH Criteria  

(óDoes Not Significantly Harmô) 
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 Economic activities 

 NACE ûk % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % % E T  

A. TAXONOMY ELIGIBLE 
ACTIVITIES 

                     

A.2 Taxonomy-eligible but 
environmentally unsustainable 
activities (not aligned with the 
taxonomy) 

                     

3.6. Manufacture of other low 
carbon technologies 

C28 703 0.6%                   

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

N77 2,184 2.0%                   

7.3. Installation, maintenance, 
and repair of energy efficiency 
equipment 

F43 61 0.1%                   

7.7. Acquisition and ownership 
of buildings 

L68 8,582 7.8%                   

Capital expenditures 
for taxonomy-eligible but 
environmentally unsustainable 
activities (not aligned with 
taxonomy) (A.2) 

 11,530 10.4%                   

Total capital expenditures 
for taxonomy eligible activities 
(A.1 + A.2) (A) 

 28,573 25.8%                   

B. TAXONOMY-NON-
ELIGIBLE ACTIVITIES 

                     

Total capital expenditures 
for activities not eligible 
for taxonomy (B) 

 82,065 74.2%                   

Total (A + B)  110,638 100%                   

NA = not applicable 

 

Substantial contribution criteria 
DNSH Criteria  

(óDoes Not Significantly Harmô) 
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 Economic activities 

 NACE ûk % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % % E T  

A. TAXONOMY ELIGIBLE 
ACTIVITIES 

                     

A.1. Environmentally 
sustainable activities 
(Taxonomy-aligned) 

                     

3.2. Manufacture of equipment 
for the production and use 
of hydrogen 

C28 355 0.7% 100% 0% NA NA NA NA NA O O O O O O 0.7%  E   

3.6. Manufacture of other low 
carbon technologies 

C28 696 1.4% 100% 0% NA NA NA NA NA O O O O O O 1.4%  E   

4.12. Storage of hydrogen NA 27 0.1% 100% 0% NA NA NA NA NA O NA O NC O O 0.1%  E   

Operational expenses 
of environmentally-sustainable 
activities (aligned with 
taxonomy) (A.1) 

 1,078 2.1% 100% 0% NA NA NA NA        2.1%  2.1%   

A.2 Taxonomy-eligible but 
environmentally sustainable 
activities (not Taxonomy-aligned 
activities) 

                     

3.6. Manufacture of other low 
carbon technologies 

C28 730 1.4%                   

6.5. Transport by motorbikes, 
passenger cars and light 
commercial vehicles 

N77 4,337 8.5%                   

7.7. Acquisition and ownership 
of buildings 

L68 3,557 6.9%                   

Operational expenses 
for taxonomy-eligible but 
environmentally unsustainable 
activities (not aligned with 
taxonomy) (A.2) 

 8,625 16.8%                   

Total operating expenses 
for taxonomy eligible activities 
(A.1 + A.2) (A) 

 9,703 18.9%                   

B. TAXONOMY-NON-
ELIGIBLE ACTIVITIES 

                     

Total operating expenses 
of activities not eligible 
for taxonomy (B) 

 41,550 81.1%                   

Total (A + B)  51,253 100%                   

NA = not applicable NC = not concerned 

  

Operating expenses 
Portion of OpEx associated with 

economic activities aligned with 

taxonomy ð Information for 2022 

Substantial contribution criteria 
DNSH Criteria  

(óDoes Not Significantly Harmô) 






































































































































































































































































































































































