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Operator: Ladies and gentlemen, thank you for standing by, and welcome to the Konecranes-Terex Merger
Conference Call. At this time, all participant lines have been placed in a listen -only mode. After the speaker's
remarks, there will be a question-and-answer session. [Operator Instructions]. Thank you.

It is now my pleasure to turn the call over to Tom Gelston to begin. Please go ahead, sir.

Thomas Gelston

Thank you, Maria. Hi. This is Tom Gelston, Vice President of Investor Relations for Terex Corporation. Good
morning to those in the United States and good afternoon to those of you joining us from Europe. I want to thank you
for joining us and our discussion of the merger transaction announced today by and between Konecranes and Terex.

Those on the call today are Ronald DeFeo, Chairman and CEO of Terex; Dr. Stig Gustavson, Chairman of the Board
of Directors of Konecranes; and Pekka Lundmark, President and CEO of Konecranes.

Turning to slides 2 and 3, so before I turn the call over to the three gentlemen, let me begin pointing your attention to
the forward-looking statement disclaimers on slides 2 and 3 of the investor presentation that has been posted on both
company's investor relations website.

While I'm not going to read them into the record on this call, I encourage everyone to review them and understand
fully the risks and uncertainties contained in statements made in the presentation, as well as the basis for certain
non-GAAP measures.

Thank you. And with that, I will turn the call over to Dr. Gustavson of Konecranes. Please begin.

Stig Gunnar Gustavson

Yeah. This is Stig Gustavson, speaking from the sunny Helsinki in Finland, Europe. I'm really glad to have you all
here onboard in this occasion triggered by the fact that yesterday, simultaneous board meetings in Helsinki, Finland,
and Connecticut in United States, the boards of Terex and Konecranes unanimously decided to merge our companies.
Now, we would like to share some of the details of this transaction, which brings together two companies, both of
them, both of us leaders in our sector.

This will position us to form a leading global lifting and materials handling solutions company. We elected to call the
company Konecranes Terex. It is really a defining moment for both of our
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companies. We had $10 billion or €7 .5 billion in combined revenue in 2014. Here I must add the remark, this is where
currencies were last year.

We will achieve critical scale in our operations which will enable us to remain competitive in the context and quite
intensifying global competition, including from low-cost countries including also emerging market players. We will
be able to deliver extraordinary benefits in terms of innovation and service to our customers.

This will allow us to drive revenue growth, through an enhanced offering and cross-selling opportunities, and to drive
margins by taking advantage of the range of synergies. Together, this will enable us to deliver significant value to our
shareholders immediately and also in the long term. We would like to share with you today an overview of the
extremely compelling strategic benefits behind this combination, and we will be available to give you an opportunity
for questions afterwards.

I will begin with the snapshots of the details of the transaction. It is a true merger of equals. As the companies have
come together from the outset with that mission in mind, we will combine our businesses to form a really global
company. As you have known, from the press release, it is a stock-for-stock merger under which Terex shareholders
will receive 0.8 Konecranes shares for each existing Terex share. This will give Terex shareholder a 60% –
approximately 60% ownership in the new company and Konecranes, respectively, 40%. It is planned that following
the closing of transaction, there will be a $1.5 billion or €1.4 billion share buyback plan. This plan is intended to be
executed within 24 months after closing.

From a governance perspective, the Chairman of Konecranes – that is me – will become Chairman of the combined
company. And the CEO of Terex will become the CEO of the combined company. We expect the combined company
to be incorporated in Finland and to be listed in Helsinki and on the New York Stock Exchange. The company will
also have significant headquarters in Hyvinkää, Finland – that's only 40 minutes north of Helsinki, closer to the airport,
actually – and Westport, Connecticut, United States.

You will hear about the financial benefit of this transaction in a few moments, but I should importantly add that it is
expected to be accretive to shareholders for both companies in the first full year after closing. It will derive from the
very significant synergies of at least $121 million or €110 million and an additional post -tax income benefit of $35
million or equivalent to €32 million. The implementation costs are expected to be $101 million or €110 million in
one-time costs. We do expect the transaction to close in the first half of 2016 following, of course, shareholder votes
in both companies and normal closing condition, including the regulatory approvals.

Now, I'm moving to slide number 5. Let's for a while review the overall arching strategic rationale of this merger.
First and foremost, our operations are highly complementary. Together, we have a well -balanced business in terms of
product and service offering, as well as a geographical presence. Importantly, we share a product – we share key
product categories, which we will go through in some detail, with a great ongoing opportunity to further build them by
capitalizing on important growth trends in our market. In terms of this product, we are proud to have a portfolio that's
among the best and most trusted brands in our businesses.

Our path forward will be to take advantage of the critical scale this merger provide us in order to invest both in
technology and in new products. This will further differentiate our organization as the leader in the market even in a
highly challenging environment. In short, we will be in a position to offer a more robust portfolio of products and
solutions for customers, while also creating a platform to further sustain growth through maintenance services
offering.
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While we capitalize on these opportunities, we will, at the same time, be working to maximize the efficiency and
agility of our operations. Together, we will intend to be a lean organization allowing us to realize significant upside
from the recovery in the end markets that we serve. We feel confidence in the plans we have ahead of us to achieve
that.

Now, when we turn to slide 6, I would give it over to Mr. DeFeo. Please, Ron.

Ronald M. DeFeo

Thank you, Stig. It's really a pleasure for me to be with you here today to announce this extraordinary combination
and merger of equals. It's a day that has come after years of hard work and focus on changing Terex and looking to the
future to create a worldwide company with scale and reach to pursue opportunities that only come from global
leadership.

Through the organic growth and acquisitions we've undertaken over the years, we've been building towards this day.
As Stig mentioned, Terex and Konecranes are both leaders in critical product categories including industrial lifting,
port solutions that when combined with our partner, Konecranes, will provide a terrific product offering globally.

And of course, we will continue to be a strong participant in the Aerial Work Platform category and Cranes businesses
and our Materials Processing business as well. Together, these businesses account for 92% of our combined revenue,
where we'll be clear leaders on the basis of the business done in 2014. In these businesses, we see clear road maps to
enhance our combined product and service offerings and drive even further growth as our end markets improve.

Turning to slide 7. As many of you already know, part of any successful company needs a strong family of brands.
Our strong conviction lies entirely in the power of the brands that we are bringing together in this transaction. The
names you see on this slide are the finest in the business known for their quality, innovation, customer responsiveness,
and performance. I won't read through all the names, but suffice it to say they are highly complementary when
combined with the Konecranes name and many of the brands under the portfolio of the Konecranes Corporation.
Having this range of products and brands as one offering will yield considerable cross-selling opportunities for us, as
well as clear benefits for our customers to simply their purchasing. It truly sets us apart.

Let me now turn to slide number 8. We're excited about this very well-balanced business and geographic profile that
you see presented here on the slide. This slide speaks to the highly complementary nature of our businesses and how it
underscores our primary goal of being a stronger, more competitive and more global lifting-and-material-handling
company. That's not by coincidence that we've picked that. Our intention here is to be focused in these areas. As you
see in terms of our mix, when combined, approximately 45% of our business will be in the industrial lifting and port
solutions area. Because of the long-term trends we see with substantial need for replacement and increasing level of
automation coming down the line, these are highly favorable businesses in which to have a leadership position.

Key contributors, in addition to that, are Aerial Work Platform business which, as many of you know, is a terrific
franchise, highly profitable; and our crane business which we have a strong position in today but not as strong as we'd
like and we'll continue to work that; and our Materials Processing business where we're the number one mobile
crushing and screening company in the industry. These are highly advantageous product areas for us and we expect
long term, very solid, if not, robust customer demand.

Moving down the slide, customers demand and the need for service is intense and will be a significant differentiator in
terms of how our customers choose the companies to buy from. From Terex's
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perspective, we're just really excited to participate and learn from what has been a historically strong part of the
Konecranes Corporation as you can see on the slide. Konecranes has made service delivery a key part of their business
and together with our existing strength, which are not insignificant we expect to be an even gr eater leader here
tomorrow. And this is clearly where we will execute against the belief that sale sells the first product, but service
really sells the rest.

Finally, in the bottom of this page you see our business as very well balanced from a geographic perspective. Breaking
down what you see here a bit, Konecranes is strong in Northern Europe, North America and China. And for Terex, our
primary markets are North America, Germany, Southern Europe, South America and Southeast Asia.

When you look at our combined businesses, we are roughly distributed in thirds with our largest footprint in the
Americas, followed by Europe and then the rest of the world. The balance is really quite helpful from both the
business diversification perspective and the currency standpoint. We think this will serve us well over the long term.

Turning to slide 9, we think being a global leader in lifting and material handling needs to be done at the right time.
And we believe now is the right time. We're creating this company at a time when both our companies, while being
leaders in their sector, the ability to withstand global headwinds is only going to be enhanced by joining forces, and on
the flip side when we are positioned together to capitalize on tailwinds when they happen.

The current environment, as everyone on this call knows, is, however, challenging. Muted global growth trends have
led to uncertainty in our end markets with weakness across key commodities and the depressed market in terms of
non-residential construction. We are, however, seeing some recovery in residential construction, which we are
watching closely.

As pointed out on this chart, currencies remain volatile as we have all seen from companies reporting earnings in
recent weeks and months. This has been a very significant impact on U.S. exports, whereas European exports have
actually benefited.

Having said all this, there are very important bright spots in the marketplace in terms of the opportunity we see ahead.
Equipment fleets are aging. This leads to clear needs for service, an important area for our combined businesses,
which will move from strength to strength, as well as when replacement demand starts to grow again.

There's also an aging industrial workforce, creating a need for outsourced service. In this case, in-house technical
expertise needs to be outsourced. We will be ideally positioned to help our customers as they face this growing trend.

Now, I'd like to turn it back to the Konecranes' team to cover the next several slides. Stig?

Stig Gunnar Gustavson

Yeah, on the next slides – yeah, thank you, Ron. The next slides will be focusing on the benefits of industrial lifting and
port solutions. And here, I wish to give it over to our CEO, Pekka Lundmark. Pekka, please.

Pekka Ilmari Lundmark

Thank you, Stig. This is Pekka Lundmark. I've been CEO of Konecranes for the past 10 years since June 2005. And as
some of you may know, it was announced in April that I will leave Konecranes and become CEO of an energy
company, Fortum, in the beginning of September. Just for the sake of
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clarity, I want to confirm that these two transactions are totally unrelated. My move to Fortum was announced in April
and the series discussions about this deal were started in May.

I would like now to spend a few moments going through the benefits, this transaction will allow Konecranes and
Terex to realize in our largest business, industrial lifting and port solutions, which will represent approximately 45%
of the combined company.

Konecranes and Terex will be a global service organization with critical mass and scope. This merger will give us the
opportunity to combine the world's largest installed base of industrial cranes, that of Demag, with the capabilities of
the combined service organization of the two companies. Together, we will not only have a larger base of knowledge
and capability but also a major growth potential from each of those services; those that exist today and those that we
can create together.

If we fully capitalize on our combined networks and service concepts, we are better positioned to unlock the
approximately $7.7 billion or €7 billion in-house service market, meaning technical services, maintenance services that
our customers own service organizations today is secure. In our Port business, we have the opportunity to consolidate
our technology and marketing capabilities into a complete product offering with global reach.

This is based on our complementary product portfolios, which will enable us to provide specific solutions for
customers. In port cranes, the portfolios are highly complementary. Terex has a strong position exactly in those areas
where we are weaker or not a player at all: straddle carriers, horizontal transportation or automated guided vehicles
and mobile harbor cranes. The combined company will be a strong equipment and service partner to meet with all the
acquiring company requirements from the consolidating port operator industry.

Slide 11, Industrial Lifting, this transaction gives us both the scale and synergy opportunities to enhance our
competitive position in an increasingly competitive environment, where there is a growing number of new vendors
from emerging countries.

Among the first priorities of the integration will be will be the realization of production savings, as well as to truly
capitalize on the benefits of our scale in terms of our sourcing in order to offset the cost advantage that our lower-cost
competitors enjoy.

Following on what Ron mentioned, our broad but balanced geographic reach serves us well. As a bigger and more
global business, we can better serve our customers no matter where they are, a key advantage. And of course, we will
have critical mass in emerging markets, another avenue towards ongoing growth.

Greater scale, of course, means greater resources that can be invested in the critical growth engine of technology
development, including automation and software, while reaping scale benefits in terms of R&D efficiencies.
Leadership in technology is important to sustain the viability of manufacturing in higher- cost regions, and we have
learned to be foremost on the minds of our customers. We are fortunate that both Konecranes and Terex have a
heritage of focus on technology development among the many important similarities in our corporate cultures.

Before I turn it back to you, Ron, in conclusion, I would just like to say that I think this is a terrific deal for both
companies, and I'm really glad that we were able to get it to the announcement phase here before I leave.

Back to you, Ron.

Ronald M. DeFeo
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Thank you, Pekka, and thank you for your help through this period. I know that you'll be cheering us on as we go to
create one heck of a great company going forward.

Turning to slide 12, I must say before we get into the details of the synergies that this is at this stage of preliminary
view. We have looked into some detail. We have team members at both companies that really understand how to drive
synergies from the business. They've done it before and they participated at some level of detail. But at this stage, it's
just our view, overall, as to where the synergies will come from. They fall into four general categories. We see
approximately 30% coming from procurement; specifically supply chain optimization, insourcing and outsourcing
more efficiently, and freight and logistics efficiency as well. We know there's opportunities from the supply chain
particularly at this stage of the cycle and believe we can harvest those.

And an additional 20% we feel will come from operations namely, optimizing our manufacturing footprint and
improving capacity utilization. In terms of SG&A, those efficiencies we expect to be the source of about another 20%
of synergies that are planned. They would include IT consolidation and optimization in terms of engineering and the
research and development spend.

Finally, corporate and financial makes up the balance with consolidation expected in corporate areas as we bring our
companies together over the next several years. Now we also have a range of plans to enhance the efficiency of our
combined capital structure.

Taken together, we've identified annual operational synergies of at least $121 million or €110 million and an additional
$35 million or €32 million post tax income benefits from financing cash management and structure optimization
anticipated to be fully implemented within three years from closing. This includes run rate net income benefit of an
expected $119 million or €109 million with incremental upside that's not anticipated here, but we will drive to achieve
from cross-selling and further corporate and financial synergies that we anticipate identifying through the integration
process. So lots of work to do, lots of detail to develop, but a pretty good understanding as to where we can get
substantial synergies both pre-tax and post-tax.

Turning to slide 13. This slide makes it clear in financial terms the opportunity we see in our companies coming
together. On a combined basis, the combined company will have $10 million or €7.5 million in revenue as it did in
2014, making us a sizeable player across the sector and a true leader in Industrial Lifting and Port Solutions. We target
that in the midterm Konecranes Terex would deliver significant profitability upside based on expected market growth;
internal profitability initiatives that are already implemented in some cases; and synergies resulting from the merger
that I previously covered.

Based on Konecranes' and Terex 's internal midterm outlooks and the combination of the described expectations, the
parties would seek to achieve revenue growth of more than 10% and operating profit increase of significantly more
than 50%, in each case this is on a euro basis, for Konecranes Terex within three to four years from closing when
compared to 2014.

Turning to slide 14, in addition to the accretion expected through this transaction and the ongoing revenue and
profitability growth opportunities, this transaction also leaves the combined company in a healthy financial position.
In short, our enhanced capital structure and free cash flow is expected to support enhanced returns to shareholders,
including the maintenance of the Konecranes' dividend level at €1.05 per share. The capital structure will leave us with
leverage of 2.3 times net financial debt to EBITDA, as we have committed financing in place to refinance existing
bank facilities at both Terex and Konecranes as needed. So, committed financing is already established. And we
expect to have liquidity of $1.3 billion or €1.2 billion through cash on -hand and undrawn revolvers.
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With that, I'd like to turn it back to Stig, who will cover capital allocation and synergy implementation.

Stig Gunnar Gustavson

Okay. Thank you, Ron. And we turn to slide 15. Further to Ron's overview, the parties would seek to achieve free
cash flow generation of approximately $2.8 billion, equivalent of €2.6 billion, from 2016 to 2018. Konecranes' dividend
is expected to be maintained with an initial level of €1.05 equaling $1.15 per share. Then, we have the intention to
strengthen the balance sheet over time.

We go continue on slide 16 on the synergy implementation. As we move towards closing, our teams will be working
in close coordination to further refine our integration plans to maximize the benefit of the clear strategic operation and
financial benefit of this merger.

Until the closing, we of course have to work and we will work as separate competing companies and observe all the
regulatory do's and don'ts. But there are many areas where we can already start the planning sessions and the planning
work. And we will put in place a very specific implementation plan. A Board subcommittee will also be established to
oversee integration.

The objective, of course, of these efforts will be to ensure delivery of the synergies as soon as possible. We hope to be
hitting the closing date with all the flags flying. We have a target of $119 million or €109 million of annual after - tax
benefit by the end of the year three. Of this, this is really important, the $63 million or $58 million is to be
implemented within 12 months from closing. So, these are the main parameters here.

Now, again over to Ron on conclusion.

Ronald M. DeFeo

Great. Before we open the line to your questions, maybe a follow-up as you would limit them just to makes sure
everyone gets a chance to ask a question, let's quickly say that this is an outstanding transaction with clear, near and
longer-term benefits. Our companies have worked hard to put this together. We've had long and great respect for each
other. And as we move through this process of coming together, it has been clear to each of us at every step that we
share important cultural similarities including our orientation to customers, a focus on technology, the importance of
scale, a commitment to our communities, and a desire to achieve a leading position in the industry on a global basis.

This is a transaction which starts and begins with the idea of being a merger of equals to make tomorrow's company
better than today's company. We're excited about it. We're happy to take your questions.

Operator, let's now open it up.

QUESTION AND ANSWER SECTION

Operator: Thank you. The floor is now open for questions. [Operator Instructions] Our first question comes from the
line of Jamie Cook from Credit Suisse.

Q - Jamie Cook

Good morning and congratulations. I guess I have two questions. The first and most obvious is it's unclear who will be
the CEO of Kone-Terex. And, Ron, I'm sure as you know, this has been a big question in investors' minds for Terex I
think it will become even more important given the size of
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this transaction and in terms of who owns the deal. So, why couldn't we get this done? In conjunction with this, when
can we expect color and why wouldn't this be a risk associated with the deal?

The second question relates – I understand the strategic rationale behind the deal, but, Ron, I also sort of wanted to get
your feel or your view on how important was this transaction in terms of diversifying Terex in particular given the
concerns that we're seeing right now with Aerials and lack of a Crane recovery. Thanks. And I'll get back in the queue.

A - Ronald DeFeo

Thank you, Jamie. Let me address the CEO succession question. And really it's a question of leadership, depth of
management, the talent that exists in both of these companies. No company is subservient to an individual. The
individual, in most companies, is subservient to the betterment of the overall organization. I think we have a very
strong management team at Terex, and I think Konecranes has a very strong management team in place there as well.

It's been pretty clear to most people who follow Terex that my contract ends at the end of the year. And as I have said
publicly, and I'm not intending to make news here today, that the board is focused on the succession plan with both
internal and external candidates. It's also pretty clear in the material that we released here today that the Terex CEO is
intended to be the CEO of the combined companies. It's certainly my objective to see this through as far and as long as
the board would like.

But it's also pretty important to communicate that this will be a collaborative effort where the Terex board, in looking
at plans for CEO succession, would certainly consult with the Konecranes board. And obviously, we choose the best
person from all available talent, internally and externally. We'll make sure that that individual is well suited to run a
company of the scale and well-suited to do integration. Certainly Dr. Gustavson with his many years of experience at
Konecranes and his commitment to be the chair of this company for the next several years, and my personal
commitment to help in any way possible, along with the excellent and deep talents that we have in each of the
enterprises should give investors confidence that this really isn't a risk, but in fact this opportunity creates an even
better opportunity to get the best and brightest to come and to lead this new company.

With regard to your second point about the rationale for the deal, this deal is done from a position of strength and not
from a position of weakness. It is not our view that Aerial Work Platform business is about to roll over markedly,
okay. It is our view that Aerial Work Platform is not going to grow substantially, but that was our view yesterday, and
it was our view the day before yesterday, as you well know, and we have been planful in our view consequently that
Terex piece alone has been focused on $202 million of self-help initiatives that we reported on our last call. So,
certainly, there's a lot of good things we can do in our non-industrial lifting and port solutions business to help there.

Having said all that, very seldom can you find the amount of synergies that are possible between our two businesses to
be captured with this attitude of a merger of equals to be champion, so that we can build essentially a much greater
company with a bigger diversity. So, I think all in all, we're doing this out of a position of strength and opportunity
and not out of a position of weakness.

Q - Jamie Cook

All right. Thanks. I'll get back in queue. Sorry.

A - Stig Gunnar Gustavson

May I also from the Kronecranes' side make a very brief comment on these two questions. First, the CEO question. It
is actually declared that that moving forward, we will tap from the talent base of
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both companies. And, therefore, it is only good management but we do it in close collaboration between the boards of
both companies. We have already specified the main points of the qualifications that will be important for the new
oncoming CEO.

When we speak about AWPs, I have to remark that I am the ex -chairman of one of the biggest customers for those
here in the Scandinavian space. And I share Ron's view on the future of that business completely. Thank you.

A – Ronald DeFeo

Thank you.

Q - Jamie Cook

Thank you.

Operator: Our next question comes from the line of David Raso of Evercore ISI.

Q - David Raso

Hi. Good morning, good afternoon. I was just wondering if you could help us a little bit on the earnings power
incorporating all the data and specifics you provided for 2019 to 2020. The calculation I'm coming up with is an EPS
number – including the share repo gets completed and so forth – of north of $4.50 a share. Just to help people kind of
frame it given all the moving parts here, would you be able to, at least bigger than a bread basket, kind of bless that
type of number.

A - Ronald M. DeFeo

You know, David, I don't think we want to – I'll speak. Stig, I'm sorry.

A - Stig Gunnar Gustavson

Yeah, go on.

A - Ronald M. DeFeo

If I could get started? David and I have known each other for some time. So, I have a sense of your line of questions,
David. There's a lot to get completed here in order to get to the answer you're looking to achieve. But I would be
disappointed if the earnings power wasn't equal to that number or greater. But I don't think we're ready to give a very
specific number at this stage because of course how we manage the balance sheet, our ability to repurchase shares and
at what price we repurchase the shares, they're all going to impact that net EPS number.

But suffice it to say, this is a very good financially strong enterprise. I mean, the leverage statistics of the enterprise
are going to be acceptable. The cash flow should be strong. The dividend we expect to pay should be high and the
diversity and focus of the revenue, whether it'd be on service or geography, should help balance this enterprise. So, I
think the financial characteristics of this company are clearly going to better together than either one of us apart.

Q - David Raso
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A - Ronald M. DeFeo

Stig, why don't you start on that?

A - Stig Gunnar Gustavson

Yeah. I can do that. Surprisingly, although we work in the same business area, industrial lifting, we are geographically
very complementary. Because of its history, Terex is stronger, the further south you go, we are stronger the further
north you go. But of course, we already said in the ports business, the same applies. Terex is strong in mobile harbor
cranes, the smaller cranes; we are stronger in the bigger ones. They are the Gottwald brand, and we do the
Post-Panamax, the real big stuff.

Then when it comes to service, there again, this is a highly fragmented business all around. There is no dominant
player here, and we do not expect too much difficulty there. Also, the business of lifting is a very, very diverse
business. There are many competitors. There are both distribution of the lifting equipment that are crane builders.
There is a big, the important feature is that this being an industrial product, meaning that every deal is made through
bids, it's more important for the authorities that after the merger there will be a meaningful amount of a good
competitors still around. The market share in the bidding business moves very much up and down and it's very
volatile.

So, therefore, we have, of course, taken advice on this one as deeply as we can ever do. Therefore, we are pretty
confident that we will be able to prove this true. I have to say also the caveat that in the end in Europe, there is a
political term to it which is very difficult to predict. But, again, we have taken as good advice as we have been able.
And therefore, our confidence level is high.

Q - David Raso

And my last question, I'll pass the baton. When you look at the cash flow, the $2.8 billion from 2016 to 2018,
assuming it's somewhat spread out evenly, caught $800 million, $900 million then $1 billion, it is implying a free cash
flow per margin, right, on the revenues. And nearly, 9% which, my understanding of Terex, obviously, stronger over
the years than Konecranes. It's a pretty lofty free cash flow assumption, and I'll wrap up with this. Can you just take us
through a little bit, maybe more in a concrete fashion how the cash flow characteristics of the combined company get
that much greater? Because, obviously, it's important on funding the dividend, the repo, and the whole story. So, I'll
leave it there, and thank you for your answer.

A - Ronald M. DeFeo

Okay, David. We're at the early stages of building this great company, and a detailed financial cash flow statement
and balance sheet, of course, we have our financial model, and we have a number of critical assumptions built into
that. The most basic assumption is that we achieve the synergies and execute on the share repurchase, as previously
committed, but also harvest the strength and what we believe is a modest recovery that is anticipated in both the
Konecranes business and then the basic Terex business.

I do think, in general, we will see a near-term, slight slowdown in our AWP business, but I think that will reaccelerate
in the out-years, and that will be a source of substantial cash flow in addition to the very strong cash flow expected
from Konecranes and the Demag combination. Konecranes has historically been an excellent cash flow producer.
Terex has been an episodic cash flow producer. Some years we have great cash flow and other years we struggle. I
think this will balance us out.
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also not insignificant that a lot of the equipment that they service has the Demag name on it. Together, we think we
can actually build and deepen that service franchise around the world, which will be an even more reliable cash flow
going forward.

Q - David Raso

Okay.

A - Ronald M. DeFeo

Next question.

Operator: Our next question comes from the line of Matt Vittorioso of Barclays.

Q - Matt Vittorioso

Great. Good morning and thanks for taking my questions. First, just for bondholders out there, the existing Terex
bonds, could you talk about implications for those notes as this transaction goes through? I suppose the merger would
trigger a change of control. Anything else we need to be mindful of with regard to the indentures of those bonds?

A - Ronald M. DeFeo

I'm going to ask – if it's okay, Stig, I'm going to ask Kevin Bradley to answer that question. He is here.

A - Kevin Bradley

Yes. That's right...

A - Stig Gunnar Gustavson

Absolutely. Go on, Kevin.

A - Kevin Bradley

Thank you, Stig. The combination will trigger a change in control, that's accurate. As Ron had said earlier, the
financing is in place to accommodate that. We will be going out shortly with the consent solicitation to our
bondholders to try to put that to bed. But in any event through closing, we have all of the financing commitment from
Credit Suisse to handle the transition of the bond change of control issue.

Q - Matt Vittorioso

But just to be clear, as you look at the indentures there, there are no other tests or aspects of the indentures that would
require to take the bonds out it is just changing control?

A - Ronald M. DeFeo

It's a change in control, yes.

Q -  Matt Vittorioso
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Yeah. Okay. And then just a quick follow-up more of a big picture sort of as we talked about where we are in the
cycle when we think about past cycles. From a credit perspective, as I think about this balance sheet and how does it
improve with the combination, you talked about going out there and getting a $1.5 billion of share repurchases going
in the first 24 months following the transaction, maybe just talk about that and how we went into the last downturn,
you'd bought some shares then you had to reissue shares at a lower price. I mean, what gives you confidence that with
the business slowing down a bit in the top line in the first six months of the y ear that this is the time to go out and be
aggressive and buy back shares, if you could just sort of give us some big picture thoughts on that, that would be
helpful. Thanks.

A - Ronald M. DeFeo

Yeah. Let me take that because that really comes out this question from a Terex perspective. What I'd really like to say
is we're building a new company here. When we come together, it's going to look quite different as a business than it
did in the past. Some of the same dynamics will certainly apply.

And obviously, we will look at our share repurchase plan logically and thoughtfully and the new board will monitor
and oversee how that share repurchase will be done. It is anticipated that $500 million of that share repurchase will be
done quickly and initially, but that we would complete the balance of it over the next 24 months. If market conditions
tell us that's a bad timing to do that, we'll obviously reevaluate that. But our game plan is to execute it in order to
minimize dilution, it's simple and straightforward as that.

Q - Matt Vittorioso

Thank you very much for your time. I appreciate it.

Operator: Our next question comes from the line of Joe O'Dea of Vertical Research.

Q - Joe O'Dea

Hi. Good morning. Could you talk about the in-house service opportunity with the combined entity, and what it is
about the better scale that you'll have or whether there are underlying kind of trends at the customer level to support
moving some of that in-house revenue opportunity outside and kind of how quickly we could something like that
develop?

A - Ronald M. DeFeo

Could I ask Stig or Pekka maybe to comment on that.

A - Stig Gunnar Gustavson

Yeah. I'll hand it over to Pekka to answer this question.

A - Pekka Ilmari Lundmark

Yeah. This is clearly one of the key opportunities of this whole deal. We estimate that when we look at factories and
ports of this world today, approximately two -thirds of the money that they've spent on crane maintenance is in-house
spend. Especially large customers, process industries, ports, large industrial players, they typically have the tradition
of maintaining a pretty strong in-house technical organization that often even has a department that creates its own
cranes specifications. And then, of course, they take care of the maintenance.
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And we have started to see the outsourced maintenance market primarily grow from smaller, medium -sized
companies who do not have these resources. But now, for several reasons, and the biggest one being the fact that
we've been able to show to these customers that it is actually a pretty good deal for them to outsource the maintenance
because we are able to use service technicians flexibly across multiple customers, and we'll get a much better
utilization rate on their work, they have started to see that it is a pretty good deal to buy those services instead.

This comes at the same time when in the western world the baby boomers are retiring. And the interesting thing is that
the baby boomers are typically the ones who possess the technical expertise in the maintenance departments. And
these customers have a growing difficulty to attract young people to take care of those type of tasks. And that is
increasingly building to the appetite by the customers to outsource more and more, and focus on their core business.
And this leads us to believe that this share which is two -thirds of the total spend, which is today in-house service, will
gradually be outsourced. And that is the thing that creates the opportunity in this merger.

A - Stig Gunnar Gustavson

Yeah. This is something we see in markets after markets happening. There are two more specific reasons why we
believe this is the way it will go. One, is the nature of modern cranes. In the old days, cranes used to be a fairly simple
mechanical gadgets, with electrical motor or gear box and a wire of drum. Today, we see an increasing complexity
with computerized – computer controls, et cetera, being integral parts of the cranes, another trend which also then calls
for very specific expertise to be able to even touch the cranes. We see the same thing in the automotive industry. And
this is not anything special in that sense.

The other content which is moving all over the world, let's say, country after country, it's becoming safety-oriented,
safety aware, and aware of the safety problems. We have to realize that we are often – there are obviously hanging 1
ton to 50 tons to 100 tons in the air. If something happens, that pretty poses a great risk. And that means that only an
expert in crane technology should handle that ambitious growing concern or still driving our business. Even China is
becoming more safety-conscious these days.

Q - Joe O'Dea

That's very helpful. Thanks for the details there. And then as a follow-up, could you just share what the assumed tax
rate is in the year one estimated kind of synergies and then year three, just how you see the tax rate for the combined
entity over the next few years developing?

A - Ronald M. DeFeo

Kevin?
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A - Kevin Bradley

Yeah. So, both companies have been basically lingering in the low 30% range for some time. As you know, at Terex,
we've been pursuing fairly aggressively a global trading model to improve our commercial effectiveness but also
financial efficiency on the tax side. We see the combination as a way to actually accelerate that model, as well as a
benefit from – we've been getting hit periodically on the losses, not benefit issue. We think the stability of Konecranes'
income and actually the geographic footprint of their losses and profits actually will be accretive to helping us
accelerate improvement on that issue as well. So, bottom line, we think, within two to three years of closing, we can
move the aggregate tax rate fairly conservatively into the mid -20s from a combined 31%, 32% today.

Q - Joe O'Dea

Great. Thank you.

A - Stig Gunnar Gustavson

And we have to say that Konecranes has been a bit lazy in optimizing the tax situation. And here, we have – if Terex
has something to learn on service, we certainly have something to learn on this point.

A - Kevin Bradley

Thank you.

Q - Joe O'Dea

All right. Thanks.

Operator: Our next question comes from the line of Steven Fisher of UBS.

Q - Steven Fisher

Thanks. Good morning. Maybe for Ron, what potential do you see to accelerate these savings targets like you've done
for your own current initiative that Terex has done? Are there any constraints about European labor rules that may
keep it a full three-year process?

A - Ronald M. DeFeo

Well, this is a good situation because I think the attitude of both companies here, as we enter into this is, let's under
promise and over deliver. And since we don't have complete details and since a lot of the results of how you achieve
savings is a result of collaboration with works councils and other people, and in essence, a certain way how much you
can grow your business drives your efficiencies and productivities. I think we're quite comfortable with the synergy
numbers that we put up on the board. But also quite aware that there's probably more opportunity here than we've
established day one here.

Q - Steven Fisher

Okay. That's helpful. And then...

A - Stig Gunnar Gustavson
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Q - Steven Fisher

Okay. And you guys have discussed the benefits of scale, technology, and service. Does a transaction like this make
sense for other parts of Terex business particularly construction cranes and construction equipment, or maybe
anything else? I mean, is this really the first step in a similar journey for other parts of the business?

A - Ronald M. DeFeo

Well, let me say – this is really a Terex question, so let me say what my attitude is on this. We have created here and
will establish, where our business – where 92% of our business were leaders on those fields. So – and we put people in
the air by lifting them up, and we lift material and handle material. That's the core part of our business, and that's what
we're going to do. Now perhaps in the future there are other strategic decisions that the new board of directors will
evaluate. And I think that's just natural and normal. Led by Stig, I think the board will properly govern the
management with regard to us making the right investment decisions. So, businesses that could be combined, and
evaluated, and put together with others, that's what we should do each and every day. And I think that's the right
attitude. I think, Stig, you would share that, would you not?

A - Stig Gunnar Gustavson

Absolutely. And actually my background some 10 years back or 20 years back, is in the production, in production
management. And if you look at the equipment that Terex is different, other divisions are producing such as Aerial
Work Platforms, they are technically not that different from the kind of lift that we are producing, and there I see we
haven't factored this in yet, we have not. But I see further potential in sourcing, in logistics, and so forth in those areas.
Also, if you go to mobile cranes, we have a line of business in heavy container truck handling. Also there should be
purchasing synergies to be taken home. But, this is also something we haven't capitalized on yet in the numbers, too
little about that, but they're certainly will be there. On the commercial side, I have to rest my case for the moment.

Q - Steven Fisher

Okay. Thanks very much.

Operator: Our next question comes from the line of Jerry Revich of Goldman Sachs.

Q - Jerry Revich

Good morning, and good afternoon.

I'm wondering if you could talk about on slide 13 just bridge for us Konecranes Terex EBIT today versus the goal for
tomorrow, the $500 million bridge, $120 million from fresh synergies. I think there's $200 million from Terex
synergies. Can you just flesh out the other pieces?

A - Ronald M. DeFeo

Jerry, I don't think we want to provide that level of detail at this point in time. Certainly, we have it internally, but as
you might imagine, we are still two free -standing public companies, and we have a game plan. And we think this is
where we're headed tomorrow. It's a goal. But we're not ready to provide it in the format which might appear to
anybody to be guidance. So, I think our view is to give you a sense of what the opportunity is, but not provide that
level of detail yet. I apologize for that.
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Okay, Ron...

A - Stig Gunnar Gustavson

And I echo that statement.

Q - Jerry Revich

Okay. And maybe just to clarify. Does that step-up include the individual cost savings program that the two
companies are in the middle of based on previous public comments?

A - Ronald M. DeFeo

I think all existing initiatives that are underway would be included here.

Q - Jerry Revich

Okay. And then lastly, I'm wondering if you could just talk about the long -term capital structure for the businesses.
Konecranes have targeted net debt to equity of 50% to 80%. Is that the framework we should be thinking about and
any broader comments that you can share?

A - Stig Gunnar Gustavson

The only comment we have here is yes.

Q - Jerry Revich

Okay. Thank you.

A - Ronald M. DeFeo

And I would say yes too.

Q - Jerry Revich

Thanks.

Operator: Our next question comes from the line of Vishal Shah of Deutsche Bank
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