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This presentation is for information purposes only. This presentation does not constitute or form part of, and should not be construed as, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities 
of Cargotec Corporation (“Cargotec”) or Kalmar Corporation (“Kalmar”), a company to be incorporated in connection with the contemplated demerger of Cargotec (the “Demerger”), in any jurisdiction. 

The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933 (“US Securities Act”), or any U.S. state securities laws, and may not be offered or sold in the United States, unless such securities are 
registered under the US Securities Act, or pursuant to an exemption from, or in a transaction not subject to, the registration requirements under the US Securities Act and applicable state or local securities laws. The Kalmar shares have not been 
approved or disapproved by the US Securities and Exchange Commission, any state securities commission or any other regulatory authority in the United States, nor have any of the foregoing authorities passed comment upon, or endorsed the 
merit of, the Demerger or the accuracy or the adequacy of the information contained in this presentation. Any representation to the contrary is a criminal offense under U.S. law.

This presentation does not constitute a notice to convene a general meeting of shareholders, nor does it constitute a demerger and listing prospectus. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied 
on in connection with, any contract or decision whatsoever. Any decision with respect to the contemplated Demerger should be made solely on the basis of information contained in the notice to the general meeting of shareholders, as applicable, 
and the demerger and listing prospectus as well as on an independent assessment of the information contained therein. Investors are directed to consult the demerger and listing prospectus for more comprehensive information on Cargotec, 
Kalmar, their respective shares and the contemplated Demerger. You should read carefully the section captioned “Risk Factors” in the demerger and listing prospectus for a more complete discussion of the risks relating to the Demerger.

This presentation includes forward-looking statements within the meaning of Section 27A of the US Securities Act and Section 21E of the U.S. Securities Exchange Act of 1934, and are based on present plans, estimates, projections and 
expectations and are not guarantees of future performance. These forward-looking statements are subject to numerous risks, uncertainties and assumptions, including risks relating to the contemplated Demerger and its completion. These 
forward-looking statements reflect knowledge and information available at, and speak only as of, the date they are made, which, even though they seem to be reasonable at present, may turn out to be incorrect. Except as required by law, Cargotec 
and Kalmar undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise, after the date hereof or to reflect the occurrence of unanticipated events. Readers 
are cautioned not to place undue reliance on such forward-looking statements.

The information contained in this presentation is provided as of the date of this presentation (or at a different date as indicated herein) and is subject to change without notice. Kalmar and Cargotec are under no obligation to update or keep current 
the information contained in this presentation.

Kalmar’s historical carve-out financial information included in this presentation may not accurately reflect what Kalmar’s actual operations, financial position and result of operations would have been had Kalmar and its subsidiaries operated as an 
independent group and had it presented stand-alone financial statements during the periods presented, and they may not be indicative of Kalmar’s future operations, financial position and/or result of operations.

The unaudited pro forma financial information contained in this presentation has been prepared for illustrative purposes only, and because of its nature, it addresses a hypothetical situation and is not intended to project the results of operations or 
financial position of Kalmar for any future period or as at any future date.

This presentation includes certain performance measures which, in accordance with the “Alternative Performance Measures” guidance issued by the European Securities and Markets Authority, are not accounting measures defined or specified in 
IFRS accounting standards, and therefore are considered as alternative performance measures. Alternative performance measures should not be viewed in isolation or as a substitute to the financial measures under IFRS accounting standards. All 
companies do not calculate alternative performance measures in a uniform way, and therefore, the alternative performance measures presented herein may not be comparable with similarly named measures presented by other companies.

The market and industry data and forecasts included in this presentation were obtained from internal surveys, estimates, experts and studies, where appropriate, as well as external market research, publicly available information and industry 
publications. Statistics, data and other information relating to markets, market sizes, market shares and market positions contained in this presentation are estimates by nature and based on statistics and information from industry associations and 
other market data providers, internal financial and operational information supplied by, or on behalf of, Cargotec, and publicly available information from other sources. Cargotec and its affiliates, directors, officers, advisors and employees have not 
independently verified the accuracy of any such market and industry data and forecasts or sought to verify that the information remains accurate as of the date of this presentation and neither Cargotec, nor its affiliates, directors, officers, advisors 
and employees make any representations or warranties in relation thereto. Such data and forecasts are included herein for information purposes only. Market data included in this presentation and not attributed to a specific source are estimates of 
Cargotec and have not been independently verified. By attending this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of Kalmar and that you will conduct your own 
analysis and be solely responsible for forming your own view of the potential future performance of the business of Kalmar.

Disclaimer
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Kalmar as an 
Investment
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Kalmar moves 
goods in critical 
supply chains 
around the world. 
Making every move count.
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Making every move count
Vision: Forerunner in sustainable material 

handling equipment and services

Market drivers
Productivity

Safety

Intelligent operations

Decarbonisation & Electrification

Changing logistics landscape

Labour shortage

Driving 
Excellence

Attractive market 

Strong financial profile

Growing 
Services

Investing in 
Sustainable 
Innovations

Strategic pillars

Customer proximity 

Experienced & talented people

Foundations
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Kalmar business is well diversified across customer 
segments & geographies with good profitability 

1) Carve-out number, Q1/2024 LTM 
2) Market size in 2023, Source: A market study commissioned by Cargotec from KPMG Oy Ab in 2024 (the “KPMG Market Study”)
3) CAGR, 2013-2023, Kalmar sales excluding Navis & Heavy Cranes
4) Carve-out number, 31.3.2024
5) Kalmar Eco Portfolio includes equipment and services which are EU taxonomy aligned or expected to be aligned in the near future

Sales1

MEUR 2,003
Average Sales growth3

5.4%
Employees4

5,118

 28% 37%

AMER
44%

EUR
37%

AMEA
19%

Services share 
of sales 1

Kalmar addressable markets 
by customer segment 2

Geographical 
sales split 1 

Eco portfolio 
share of sales1,5

Comparable operating profit margin1

12.6%

Heavy
Logistics

Ports and 
Terminals

Manufacturing
Distribution

Services Eco portfolio

EUR: Europe, AMEA: Asia, Middle East & Africa, AMER: Americas
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A leading service network in the industry, close to customers2

Spare parts           Maintenance           Lifecycle solutions

Pure-play leader in the heavy material handling 
market

# Refers to market position; 1) Reachstackers & Empty Container Handlers-category holds a market position of #1-3 globally;
 Source: KPMG Market Study (in respect of equipment market). Kalmar is a market leader across terminal tractors, straddle carriers, crane spreaders and 
reachstackers and empty container handlers, and one of the leaders for medium and heavy forklift trucks based on equipment volume (average in 2022-2023) and 
spare parts capture rate of 29 percent at the end of the first quarter of 2024, 2) Kalmar management estimate

Reachstackers1 Forklift Trucks, 
medium and heavy

Terminal 
Tractors

Straddle 
Carriers

Spreaders

#1 #1 #1#1

EQUIPMENT

SERVICES

#2-3
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Shaping the industry and making every move count 
Strong track-record of sustainable innovations and transformation

Combining portfolio 
of leading 

businesses

Independent 
Kalmar

Part of 
Cargotec 
2005-2024

1940s

First step
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Sales & Services Kalmar / Dealer location

Approx. 

40% of our 
global sales come 
through dealers

1,300+ 
Service 
technicians

Sales in over

120 
countries, 
legal entities in 

30+ countries

Leading sales and service network in the industry

Head Office, Helsinki, Finland

Kalmar Factory, 
Ottawa, United States

Kalmar Factory, 
Shanghai, China

Kalmar Innovation Centre, 
Ljungby, Sweden

Kalmar Factory, Stargard, Poland

Bromma Factory, 
Ipoh, Malaysia

Kalmar Innovation Centre,
Tampere, Finland

 Source: Kalmar management estimate
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65,000 
installed base

13,000+
connected 
equipment

Driving the transition to a sustainable value chain 
through connectivity and advanced services

Connected equipment

Segments:
Ports & Terminals

Distribution

Manufacturing

Heavy Logistics
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Kalmar is committed to sustainable and profitable 
growth 

Investing in 
Sustainable 
Innovations

Growing 
Services

Driving
Excellence

Foundations
Customer proximity  •  Experienced & talented people  •  Attractive market  •  Strong financial profile
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Kalmar’s way 
ahead
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Global leader in an attractive market for 
mission-critical heavy material handling

Partnering long-term with our customers 
to deliver a stronger impact

Geared to grow by making the industry more 
electrified, intelligent and sustainable

Significant services growth upside from large 
installed base and innovation-enabled offering

Driving excellence to target best-in-class 
commercial performance and cost efficiency

Significant sales growth and profitability 
potential enabled by strong financial profile

Investment highlights – Making every move count

People with unique 
industry experience 
driving innovation 

and excellence 

01
02
03
04
05
06
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Global leader in an attractive market for 
mission-critical heavy material handling

Attractive and growing market, EURbnLeading position in 
attractive core markets 

1) Global heavy material handling market, total market size, segmentation and growth, 2023-2028F. Equipment categories: Terminal tractors, forklift trucks (lifting 
capacity of 5t and above), reachstackers, empty container handlers, and crane spreaders. Services include spare parts, maintenance and field service, upgrades and 
refurbishments and digital solutions. Kalmar has not previously included light forklift trucks (5-9t) in its market definition contributing ~3 EURbn to equipment market 
and ~1.5 EURbn to services market in 2023; KPMG Market Study.

� Pure-play leader in the 
heavy material handling 
market

� Enhancing the industry’s 
safety, productivity and 
sustainability

� Mission critical and 
innovative solutions

� Leading sales and service 
network in the industry

Macro-level 
Drivers
• GDP development
• Inflation
• Container throughput
• End-market specific 

activity

Market trends & 
development

CAGR
~4%1

+

CONFIDENTIAL15



Solving customer challenges

Global services 
network in 120+ 
countries

81% Customer 
satisfaction score3

Repeat orders in 
electric offering

No Loss of 
a Top-20 customer2

Full EV value-chain competence

Peace of mind through value-add services

Partner to navigate operational hurdles

Safety & cybersecurity certified solutions1

Productivity maximisation through digital and 
automated solutions

Customer challenges Kalmar’s role 

Kalmar is a long-term, trusted partner

1) EN1175:2020-standard & ISO 27001 certification as an example
2) Kalmar’s customers, who have placed at least one order per year since 2016 (annually recurring orders as a criterion)
3) Source: Kalmar Customer Satisfaction Survey 2023
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Market is pushing for electrification and our 
customers are increasingly active

1) Share of the value of Kalmar equipment orders in 2023
2) Kalmar Customer Satisfaction Survey 2023
3) KPMG Market Study

Multiple 
benefits

To Customers
• Ability to reduce CO2 emissions
• Significantly lower operational costs

To Kalmar
• Up to 2x revenue and profit per unit
• Increased potential through lifecycle

To Customers
• Ability to reduce CO2 emissions
• Lower operational costs

To Kalmar
• Up to 2x revenue per unit
• Increased potential through lifecycle

Multiple 
benefits

Electrification is driving 
the market3

Safety, Sustainability & Regulation 
accelerates decarbonisation

4 bn

1.1 bn

3.8 bn

2028F
Total electric market size, % of total market size

41%

15%

12%
of equipment

orders were fully 
electric in 20231

2023

63% 
of customers plan 

zero or low emission 
capex by 20282

Zero/Low-emission No clear indication
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29% Spare part 
capture rate1

Kalmar Service solutions are optimised to keep 
our installed base of 65,000 equipment moving

~50% Share of 
eCommerce of spare 
parts sales

1,300+ 
Service technicians

13,000+
Connected equipment

Customer challenges Kalmar’s role 

Kalmar is a long-term, trusted partner

Consulting & TrainingRental & Used EquipmentDigital & Remote services

Upgrades & Refurbishments Spare Parts & LogisticsMaintenance & Service

1) Parts sales rolling 12 months divided by annual parts potential for Kalmar’s installed base. Kalmar updated the spare parts capture rate formula and potential at the 
beginning of 2024, as a result of which the figure better reflects spare parts sales to Kalmar's own installed base.
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Capture higher 
share of 

installed base 
potential

Leverage 
industry 

electrification 
for increased 

services growth

Add customer 
value with 

data-driven 
solutionsSpare part capture 

rate from 25% to 29%
Strong focus on 
digital tools 
Profitability actions 
in a challenging 
contract market

+22%

467

567

ILLUSTRATIVE

Growth execution underway with clear 
priorities ahead

Services sales1, MEUR
1) Kalmar carve-out financials

Services sales, MEUR

19



Performance targets & 
key financials
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Financial
targets 5%

Sales growth p.a.
over the cycle

15%
Comparable operating 
profit margin

>25%
ROCE1

Capital 
structure and 
sustainability 
framework

Aligned with2 

SBTi targets 
with 1.5°C 
commitment

<2x
Leverage3 (Net Debt to 
EBITDA)

Kalmar aims for a 
dividend payout ratio of 

30-50%
Per annum

Kalmar’s performance targets for 2028

1 Defined as (Profit before taxes + finance expenses, last 12 months) / (Total invested equity + interest-bearing debt (12 months average)).
2 Plan following criteria of the Science Based Targets initiative, to be validated. 
3 Including IFRS-16
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Profitability upside from sustainable innovations, 
service growth and driving excellence
Illustration of key drivers towards 2028 profitability target

2023 Sustainable 
Innovations

Growing
Services

Driving 
Excellence

2028

12.4%1

15%2

Comparable OP Margin (%)
1) Kalmar FY2023 Carve-out financials
2) Kalmar performance target for Comparable Operating Profit in 202822



Orders received1: 
1,084 MEUR

Orders received1: 
551 MEUR

Order book2: 
859 MEUR

Sales1: 
1,405 MEUR

Order book2: 
105 MEUR

Sales1: 
558 MEUR

Equipment Services

Kalmar Equipment and Services segments, Other not included
1) Carve-out number, Q1/2024 LTM 
2) Carve-out number, 31.3.2024
3) Segment comparable OP is presented as pro-forma information, FY2023

Comparable OP3: 
202 MEUR/14.0%

Comparable OP3: 
96 MEUR/16.9%

Kalmar is well-positioned to drive growth in both 
segments

Q1/2024
LTM

31-Mar
2024

Q1/2024
LTM

Pro forma 
2023

23



Appendix
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Kalmar’s highly experienced and committed 
management team as of April 1, 2024

Sami 
Niiranen

President & CEO 
(upon demerger)

Sakari 
Ahdekivi

CFO

Carina 
Geber-Teir
Head of IR & 

Communications

Francois 
Guetat

Head of Integrated 
Supply Chain

Mathias 
Höglund

Head of Human 
Resources 

Started 1 May 2024

Tommi 
Pettersson

Head of Strategy, 
Sustainability and 

Technology

Alf-Gunnar 
Karlgren

Head of 
Counterbalanced

Marika 
Väkiparta

Head of 
Transformation 

Office

Thor 
Brenden

Head of Terminal 
Tractors

Arto 
Keskinen

Head of Horizontal 
Transportation

Shushu 
Zhang

Head of Bromma

Thomas 
Malmborg

Head of Services

Ulla 
Bono

General Counsel
Starting 10 June 2024

150+ 
years of joint 
industry experience
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Flexibility and agility through an asset-light 
business model

 The financials are Q1/2024 LTM and on carve-out basis unless otherwise mentioned
1) Consisting of investments into intangible assets, PPE, and leased assets, excluding acquisitions and customer financing
2) Net working capital defined as inventories + operative derivative assets + accounts receivable + contract assets + other operative non-interest-bearing assets - 

provisions - advances received - operative derivative liabilities - accounts payable - pension obligations - contract liabilities - other operative non-interest-bearing 
liabilities. Net working capital, % of sales defined as average of net working capital at end Q1 2024 and three preceding quarters divided by Q1/2024 LTM sales

3) Operating cash flow before finance items and taxes / EBITDA

Kalmar 
Business 

Model

Evidence 125.7%
Cash conversion3

6.3%
Net working capital, % of sales2

Global market coverage 
with an optimized 

manufacturing footprint

2.1%
CAPEX, % of sales1

Asset-light Efficient operations Robust cash conversion

Rigorous working capital 
management

Liquidity for organic 
growth and capital 

allocation

Stargard, Poland Ottawa, Kansas, USA Shanghai, China Ipoh, Malaysia
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Attractive & strong financial profile

Q1/2024 LTM key financial results

€1,636M
Orders received 

€972M
Order book1

€2,003M 

Sales

0.5x
Leverage3 

24.9%
Gross profit

12.6%
Comparable OP 
margin2

22.5%
ROCE

126%
Cash conversion4

         The financials are Q1/2024 LTM and on carve-out basis unless otherwise mentioned
1) At the end of Q1/2024
2) Operating profit margin, Q1/2024 LTM: 11.5%
3) Pro forma interest-bearing net debt / EBITDA on a carve-out basis for the last twelve months (31 March 2024)
4) Operating cashflow before finance items and taxes / EBITDA
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Kalmar demonstrating historically above-market 
growth

Carve-out impact on profitability
(Comparable OP margin, FY2023)

+5.4%2

1,186 1,181
1,351 1,345 1,374 1,435 1,506

1,301 1,383

1,868
2,009

 1-2)         Kalmar’s unaudited sales excluding Navis and heavy cranes as well as rough terrain handling business that was sold in 2018 (1: EUR million, 2013-2023) 
(2: CAGR, 2013-2023). “IFRS 15 – Revenue from Contracts with Customers” was adopted as of 1 January 2018. As a result, figures were restated for the 
year  2017 and the figures for 2013-2016 are not comparable in all respects

    3)         Reported Kalmar as Business Area by Cargotec Corporation, 2023
    4)         Carve-out number, 2023
    5)         25MEUR is the carve-out cost impact to comparable operating profit

13.6%

12.4%
25MEUR5

Kalmar Business 
Area3

Kalmar Carve-out4

Historical sales development 
(excl. Navis & heavy cranes) Sales, MEUR1
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Driving excellence to target best-in-class
commercial performance and cost efficiency

*3M€ of backlog remaining after 2023
Additional details to be communicated during 2024

Portfolio 
Optimisation

Commercial 
Excellence

Operational 
Excellence

Exit Heavy Cranes Business*

Exit End-to-End Automation

2023 2024 2025 2026 202820272021 2022

Process improvement actions

Cost-saving actions and further excellence initiatives

Commercial excellence

Product cost optimisation

Supply chain actions

29



We will continue to allocate capital to profitable 
growth, sustainability and shareholder returns
Investing in organic growth

Long-term 
growth

R&D spend 
2.6% of sales in 

2023

1/4 of 2023 
R&D spent to 
electrification

Strong 
balance 

sheet

Maintain <2x 
leverage (Net 

Debt to 
EBITDA)

M&A 
readiness

Maintain 
financial 

flexibility for 
M&A

Priority Maintain

CAPEX

Maintain and 
enhance 

machinery and 
equipment in 
operations

Maintain

Shareholder 
returns

Aim for a 
dividend payout 
ratio of 30-50% 

per annum

Priority Maintain

Principles for capital allocation prioritization

Organic 
growth 

possibilities

Prioritising 
Growing 

services and 
Actions to 

capture 
market share

Priority
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Selected Key Carve-Out Financials
EUR (m) 2021 2022 2023 Q1 2023 Q1 2024

Combined Statement of Income
Total Sales 1,512 1,943 2,050 485 439
Sales (excl. NAVIS and Heavy Cranes) 1,384 1,868 2,009 485 439
Eco Portfolio Sales 480 660 718 160 176

% of sales 31.7% 34.0% 35.1% 33.0% 40.0%
Comparable Operating Profit 100 169 255 56 54

% of sales 6.6% 8.7% 12.4% 11.6% 12.3%
Comparable Operating Profit, (excl. Navis and Heavy Cranes) 118 189 261 58 54

% sales (Excl. Navis and Heavy Cranes) 8.5% 10.1% 13.0% 12.0% 12.2%
Profit before Taxes 319 118 241 56 48
Profit for the Period 261 93 194 45 33

% of sales 17.3% 4.8% 9.5% 9.3% 7.6%
Depreciation, Amortisation and Impairment 54 52 57 14 14
Combined Balance Sheet
Total Assets 1,760 1,904 1,846 1,965 1,867
Net Working Capital 62 62 92 134 49
Other Key Figures
Return on Capital Employed (ROCE) 30.4 % 12.4 % 24.4 % 15.4 % 22.5 %
Capital Expenditure 38 60 82 20 17
Orders Received 2,063 2,081 1,705 471 402
Order Book 1,302 1,428 1,024 1,390 972
Cash Flow from Operations Before Finance Items and Taxes 88 178 257 (2) 102
Research and Development Costs (60) (50) (54) (13) (12)
Number of Employees at the End of the Period 4,955 5,099 4,991 5,110 5,118
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Financial Summary
Key Profit and Loss Items

In EUR (m) 2021 2022 2023 Q1 2023 Q1 2024 2023 Q1 2024

Sales, excl. Navis 1,384 1,868 2,009 485 439 2,050 439

% Growth - 35.0% 7.5% 31% (9.4)% - -

Eco Sales 480 660 718 160 176 - -

% of Sales 31.7% 34.0% 35.1% 33.0% 40.0% - -

Gross Profit 323 386 509 122 112 509 112

% Margin 21.4% 19.8% 24.8% 25.2% 25.6% 24.8% 25.6%

Comparable OP Profit, excl. Navis 
and heavy cranes 118 189 261 58 54 - -

% Margin 8.5% 10.1% 13.0% 12.0% 12.2% - -

Comparable OP Profit 100 169 255 56 54 255 54

% Margin 6.6% 8.7% 12.4% 11.6% 12.3% 12.4% 12.3%

EBITDA 375 171 297 70 60 261 68

% Margin 24.8% 8.8% 14.5% 14,4% 13.6% 12.7% 15.4%

Carve-Out Pro forma

32
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Financial Summary
Key Balance Sheet Items

In EUR (m) 2021 2022 2023 Q1 2023 Q1 2024 Q1 2024

Total current assets 1,121 1,266 1,190 1,330 1,216 1,051

o/w Cash 103 100 83 87 80 242

o/w Net Working Capital 62 62 92 134 49 -

Total non-current assets 638 639 656 635 651 653

Total Assets 1,760 1,905 1,846 1,965 1,867 1,704

Invested Equity 776 853 818 923 868 526

Total non-current liabilities 198 181 243 189 245 498

Total current liabilities 786 871 785 852 754 680

Total Invested Equity and Liabilities 1,760 1,905 1,846 1,965 1,867 1,704

Net Indebtedness - - - - - 146

x Leverage - - - - - LTM 0.5x

Gearing, % - - - - - 27.6%

Carve-Out Pro forma

1 Jan – 31 Dec
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Financial Summary
Key Cash Flow Items

In EUR (m) 2021 2022 2023 Q1 2023 Q1 2024 2023 Q1 2024

Capital Expenditure 38 60 82 20 17 - -

% Sales 2.5% 3.1% 4.0% 4.2% 3.8% - -

Change in Working Capital (42) 12 (32) (70) 42 - -

% Change in Sales (2.8)% 0.6% (1.5)% (14.5)% 9.5% - -

Cash Flow from Operations Before 
Finance Items and Taxes 88 178 257 (2) 102 - -

Operating Cash Flow 73 162 221 (12) 84 - -

% Cash Conversion1 - - 86% - - - -

Carve-Out Pro forma

1 Cash Conversion defined as cash flow from Operations Before Finance Items and Taxes over EBITDA
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