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OUR INVESTMENT THESIS

Terex is a global leader in specialized equipment 
solutions, serving essential sectors such as 
emergency services, waste and recycling, utilities, 
and construction. Our diversified portfolio positions 
us in attractive and resilient end markets with strong 
long-term growth potential. Our values and the 
Terex Operating System focus on delivering best-in-
class financial performance for our shareholders.
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“Market tailwinds combined 
with our multi-faceted 
growth and profitability 
improvement plans in  
every segment are intended 
to create significant 
shareholder value.” 
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Dear Shareholders,

2025 was a defining year for Terex. 
We completed the integration of 
Environmental Solutions Group 
(ESG), advanced our transformation 
by announcing the merger with REV 
Group, which we completed in early 
2026, dramatically reshaping our 
portfolio to serve more resilient and 
predicable end markets. The new 
businesses are less capital intensive 
than legacy Terex, improving our overall 
working capital efficiency. As a result, 
Terex today is a leader in specialized 
equipment—serving customers 
in emergency services, waste and 
recycling, utilities, and construction—
while delivering on the financial 
performance commitments we made 
to our shareholders.

DELIVERED ON OUR FINANCIAL 
COMMITMENTS IN 2025

In 2025, our teams executed well in 
a dynamic operating environment 
and delivered results in line with 
our commitments. For the full year, 
Terex generated $5.4 billion of sales, 
achieved an adjusted operating margin1 
of 10.4%, and delivered $325 million of 
free cash flow2, representing 147% free 
cash flow conversion3. Fourth quarter 
performance was particularly strong, 
with bookings of $1.9 billion, up  
32% year over year, providing positive 
momentum and good visibility  
heading into 2026. 

Alongside this execution, we continued 
to invest in innovation—launching 
exciting new products in every 
segment, expanding our suite of 
industry-leading digital solutions, 
increasing automation in our factories 
and deploying AI tools across the 
company to make us more efficient.  

Just as important, we completed the 
ESG integration ahead of plan and 
moved quickly to start preparing for 
the REV integration. These integrations 
are guided by our Terex Operating 
System and reinforced by a shared, 
performance-based culture  
across Terex.
 
WHY INVEST IN TEREX?

A large scale, highly synergistic 
portfolio of leading businesses  
serving resilient, predictable,  
growing end markets.

Terex’s portfolio is intentionally 
designed to create significant 
scale in specialty equipment 
manufacturing in the 
United States.  On a 
proforma basis, including 
REV, in 2025 we 
manufactured and sold 
over $4 billion of specialty 
equipment in the 
United States including 
firetrucks, ambulances, 
garbage trucks, utility 
vehicles, cement mixers, 
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and others. Amongst industrial 
companies, we are well positioned to 
create meaningful operational leverage 
over the next several years. 

Moreover, we designed the portfolio 
around end markets that are essential 
to everyday life. Our products and 
services support first responders, 
keep communities clean, enable 
reliable power delivery, and help build 
and maintain critical infrastructure. 
These end markets are characterized 
by predictable replacement demand, 

recurring parts and service revenue 
streams, secular growth drivers and  
low cyclicality, positioning Terex to 
perform consistently well through 
economic cycles. 
 
POSITIONED FOR ATTRACTIVE, 
SUSTAINABLE VALUE GROWTH

Looking ahead, market tailwinds 
combined with our multi-faceted 
growth and profitability improvement 
plans in every segment are intended 
to create significant shareholder 

value.  Our markets benefit from long-
term growth trajectories including 
population and general economic 
growth, infrastructure investment, 
growing electricity demand from 
data centers and increasing need 
for grid modernization.  We plan to 
outpace market growth by continuing 
to introduce innovative new products 
and technology that create value for 
our customers. In addition, we have 
operational improvement plans that 
leverage our scale, expertise and 
technology to drive meaningful annual 
margin expansion and working capital 
improvements leading to higher free 
cash flows over the next several years. 

We are building a company with greater 
resilience, stronger margins, lower 
capital intensity and enhanced growth 
potential—one that consistently 
creates value for our team members, 
customers and shareholders.

1 	�Adjusted operating margin is a non-GAAP financial measure. Fiscal 2025 GAAP operating margin was 8.8%, and, as adjusted, 10.4%.

2 	�Free cash flow is a non-GAAP financial measure. See Item 7 of the Annual Report on Form 10-K for reconciliation of this non-GAAP financial measure.

3 	Free cash flow conversion is a non-GAAP financial measure. The Company defines free cash flow conversion as Net cash provided by (used in) operating activities less capital expenditures,  
   net of proceeds from sale of capital assets, divided by GAAP net income.

This Annual Report generally speaks as of December 31, 2025 and excludes discontinued operations. This annual report contains forward-looking information based on current expectations of 
Terex. Because forward-looking statements involve risks and uncertainties, actual results could differ materially. For a more detailed description of such risks and uncertainties, see the Terex Annual 
Report on Form 10-K, included with this Annual Report, under the headings “Risk Factors” and “Forward-Looking Information.” The forward-looking statements contained herein speak only as of 
the date of this Annual Report. Terex expressly disclaims any obligation or undertaking to update or revise any forward-looking statement contained in this Annual Report to reflect any change in 
its expectations. This Annual Report refers to various non-GAAP (U.S. generally accepted accounting principles) financial measures. The non-GAAP measures may not be comparable to similarly 
titled measures being disclosed by other companies. Terex believes that this information is useful to understanding its operating results and the ongoing performance of its underlying businesses. 
The photographs, products, and service names included in this Annual Report may be trademarks, service marks, or trade names of Terex Corporation and/or its subsidiaries in the USA and other 
countries and all rights are reserved. Terex is a Registered Trademark of Terex Corporation in the USA and many other countries. Copyright 2026 Terex Corporation.















































































































































































































SHAREHOLDER INFORMATION

BOARD OF DIRECTORS
David A. Sachs
Non-Executive Chairman of the 
Board of Directors, 
Partner, Ares Management, LLC

Jean Marie “John” Canan
Senior Vice President, Global Controller 
and Chief Accounting Offi  cer (retired), 
Merck & Co., Inc.

David C. Dauch
Chairman of the Board and Chief 
Executive Offi  cer of Dauch Corporation

Donald Defosset
Chairman, President and 
Chief Executive Offi  cer (retired), 
Walter Industries, Inc.

Charles Dutil
President and Chief Executive Offi  cer, 
Manac Inc.

Simon A. Meester
President and Chief Executive Offi  cer, 
Terex Corporation

Maureen O’Connell
Executive Vice President, Chief 
Administrative Offi  cer and Chief Financial 
Offi  cer (retired), Scholastic Corp.

Sandie O’Connor
Chief Regulatory Aff airs Offi  cer (retired), 
JP Morgan Chase & Company

Srikanth Padmanabhan
Executive Vice President and President- 
Operations (retired), Cummins, Inc.

Andra Rush
Chair, President and Chief Executive 
Offi  cer, Rush Group

Seun Salami
Executive Vice President and 
Chief Financial Offi  cer, Nuveen

Kathleen M. Steele
Managing Director (retired), 
Equity Group Investments (EGI)

Paula H. J. Cholmondeley
Director Emeritus

TRANSFER AGENT AND REGISTRAR
Equiniti Trust Company, LLC (“EQ”)
28 Liberty Street, Floor 53
New York, NY 10005

Phone for domestic shareholders: 
800-937-5449
Phone for outside US & Canada: 
718-921-8124

Email: HelpAST@equiniti.com            
https://equiniti.com/us/ast-access/

Shareholders seeking information 
concerning stock transfers, changes  
of address and lost certifi cates  
should contact the company’s stock  
transfer agent directly.

STOCK INFORMATION
Stock Symbol: TEX 
Stock Exchange: New York Stock Exchange 
The high and low quarterly sales prices
for the past two years of Terex Corporation
are as follows ($):

2025 Q1 Q2 Q3 Q4

High 50.25 49.09 54.89 58.66

Low 36.15 31.53 46.27 41.70

2024 Q1 Q2 Q3 Q4

High 64.98 65.89 68.08 58.66

Low 52.83 51.65 48.11 44.43

ANNUAL REPORT�FORM 10�K
Copies of the Annual Report/Form10-K 
are available by downloading from 
https://investors.terex.com.

ANNUAL MEETING
A virtual Annual Meeting of Shareholders 
will be held at 10 a.m. (Eastern Time) on 
June 25, 2026. 

CORPORATE HEADQUARTERS
Terex Corporation
301 Merritt 7, 4th Floor
Norwalk, CT 06851
Telephone: 203-222-7170
Website: www.terex.com

CORPORATE LEADERSHIP
Simon A. Meester
President and Chief Executive Offi  cer

Jennifer Kong-Picarello
Senior Vice President, 
Chief Financial Offi  cer 

Patrick Carroll
President, Environmental Solutions

John Dreasher
Senior Vice President, 
Chief Human Resources Offi  cer

Joshua Gross
President, Aerials

Kieran Hegarty
President, Materials Processing

Namita Jindal
Senior Vice President, Chief Digital 
& AI Offi  cer

Jon Paterson
Senior Vice President, Treasurer & 
Corporate Development

Scott J. Posner
Senior Vice President, 
General Counsel and Secretary

Kevin Trimmer
Senior Vice President, 
Terex Operating System

Michael Virnig
President, Specialty Vehicles
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