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With its class-leading boom, the Grove GMK5250XL-1 
All-terrain crane performs a lift of a 26,000 lb. metal  
structure at a power plant in Sheridan, Oregon. 

COVER: Demonstrating maneuverability on a tight 
jobsite, a Grove GMK4100L-1 All-terrain crane 
assembles a Potain MDT 189 Tower crane on a 
cliffside in Positano, Italy.
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I look at 2021 as a year of transition at Manitowoc.  
After five years of aggressively reducing our 
costs, modernizing our product portfolio, and 
strengthening our balance sheet, we shifted our 
strategy to growth, driven by our four breakthrough 
initiatives:

 � Grow our Tower crane rental and 
aftermarket business in Europe

 � Build out our China and Belt & Road 
Tower crane business

 � Accelerate our new product 
development in All-terrain cranes

 � Expand our aftermarket activities in 
North America

  
To achieve long-term sustainable growth in both 
our sales and earnings, we are placing greater 
emphasis on growing non-new machine sales (i.e., 
aftermarket parts, services, rentals, used cranes, and 
digital solutions). Growing this part of our business 
will provide us with annuity-like revenue streams 
to lessen the impact of the crane market cyclicality. 
Moreover, many of the items in this category provide 
higher profit margins compared to traditional new 
machine sales. To realize our strategy to grow 
this vital part of our business, we are launching 
CRANES+50, 
our vision to 
increase our 
non-new machine sales by 50% over the next five 
years, starting from a baseline sales of $449 million 
in 2021.  

As a first step to grow non-new machine sales, we 
acquired Aspen Equipment, a diversified crane 
dealer and a leading final-stage, purpose-built work 
truck upfitter, and H&E Equipment Services’ crane 
business, one of the largest Manitowoc dealers in 
the world, the latter of which has been rebranded 
as MGX Equipment Services. These were the first 
significant crane acquisitions that Manitowoc has 

made in nearly two decades. Combined, these 
acquisitions provide Manitowoc with 14 locations 
in 13 states and 120 field service technicians. 
In addition, these acquisitions provide greater 
remanufacturing and upfitting capabilities.

    

 
 
 
 
 

At Manitowoc, we believe in Abraham Lincoln’s 
adage of, “The only way to predict the future is 
to create it.” Guided by our four breakthrough 
initiatives and focus on expanding non-new machine 
sales, we are taking steps to ensure our future is 
strong, while enabling us to meet the changing 
demands of an evolving marketplace.   

Dear Valued Shareholders,

™
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2021 Summary
Emerging from the uncertainty of 2020 brought 
about by the COVID-19 pandemic, the crane industry 
rebounded in 2021. Our order intake in 2021 was 
$2.1 billion, and we ended the year with $1.0 billion 
in backlog, our highest level in over 10 years. Like 
many of our peers, however, the year was a tale of 
two halves. We benefited during the first half of the 
year from higher volumes, but we faced headwinds 
in the second half from inflation, supply chain and 
logistics challenges, and labor constraints.

Despite these headwinds, our revenue grew 19% to 
$1.7 billion and adjusted EBITDA improved 40% to 
$116 million. We ended the year with a cash balance 
of $75 million and liquidity in excess of $254 million. 
In addition, we also accelerated our investments 
in Environmental, Social, and Governance (ESG) 
commitments, The Manitowoc Way lean initiatives, 
new product development, employee development, 
and the European Tower crane rental fleet.  

Importantly, I would like to highlight the meaningful 
progress we made on our commitment to ESG: 

Health and Safety. I firmly believe that 
all injuries are preventable. The greatest 
proof of this is our “SLAM” (Stop-Look-

Assess-Manage) process that directly correlates 
increases in hazard observations and near miss 
reporting to reductions in first aid cases and 
recordable injuries. In 2021, our RIR, excluding 
acquisitions, was 1.39 (1.54 including acquisitions) 
which compares to our best year ever at Manitowoc 
in 2020 of 1.34. Although our injury rate was slightly 
higher year-over-year, it was primarily attributable 
to the first quarter when we started to lift the 
stringent COVID-19 restrictions and returned to 

a more normal work environment; after the first 
quarter, our injuries continued to trend down 
throughout the year. I am proud to report that 
we are continuously taking actions to identify and 
eliminate risks and hazards as any injury dealing 
with the movement of heavy components could 
result in a fatality. The goal is zero injuries. 

Environmental Sustainability. We 
promoted a high-potential talent to lead 
our initiative and to set our long-term 

strategy. On the back of adding leadership to this 
initiative, we started to increase our investment in 
measuring and tracking our overall environmental 
footprint, which helps us drive improvements 
and better results. For example, we implemented 
Accuvio, a tracking system to help us account for 
our environmental footprint. Deriving action from 
the data, we are ensuring that the most significant 
opportunities are turned into initiatives under the 
umbrella of The Manitowoc Way.  
 

Social Sustainability. We are committed 
to increasing diversity among our 
workforce and leaders, with an 

emphasis on recognizing the talents of women for 
placements, promotions, and high-visibility internal 
assignments. As stewards of our diversity, equity, 
and inclusion initiatives, our leadership team takes 
a proactive approach to build and develop a diverse 
pipeline of talents. Our Mentorship Program is 
designed to identify our high performing employees 
and partner them with senior executives. This 
program enables opportunities to develop future 
leaders in the organization, increase retention, 
and create a strong pool of talent to ensure we 
have a breadth of experience as we execute on our 
breakthrough initiatives.  

The Grove GMK5150XL All-Terrain crane debuted at special customer events at our Wilhelmshaven, Germany factory.
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The Manitowoc Way:  A Culture Built on Continuous Improvement
Whether it be processes intended to ameliorate the safety for all of our employees, increasing productivity 
on the shop floor, enhancing our engineering design efforts, preparing Company reports at the corporate 
office, or developing innovative solutions to reduce our carbon footprint, The Manitowoc Way is our 
foundation for continuous improvement. Steeped in the philosophies of the Toyota Production System, 
The Manitowoc Way is our operating system for driving continuous improvement.  
 
 THE MANITOWOC WAY:  A CULTURE BUILT ON CONTINUOUS IMPROVEMENT
 

Conclusion
After successfully navigating a challenging 2021, we turn our attention to 2022. We are encouraged by 
the recovery across most of our global end markets. We will continue to execute our four breakthrough 
initiatives to drive long-term growth and cash generation as we embark on our journey to realize our 
aspiration of CRANES+50. We are committed to having a lasting impact on our industry and the world 
through our focused vision of building the physical world communities around us with our lifting solutions. 
Finally, I want to thank our customers for the opportunity to earn their business, our employees for their 
continued effort and execution, and our investors for their ongoing support. 

Sincerely,

 

 
Aaron H. Ravenscroft
President & Chief Executive Officer
The Manitowoc Company, Inc.

Saliem Hammad, based in 
Wilhelmshaven, Germany, self-
engineered an innovative robot 
that performs a greasing operation 
on crane booms that dramatically 
increases productivity and safety in 
the assembly process. 

Sebastien Mallay (right), Operations 
Project Manager, receives the CEO 
Award from Aaron Ravenscroft, 
President & CEO, for leading a 
project to implement an automated 
tube-cutting machine in Moulins, 
France.

Jim Glenwright (center), IS Director 
in Shady Grove, Pennsylvania, led 
our response team to quickly restore 
our operations from a cyberattack in 
June 2021 with minimal impact to our 
business.
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Corporate Headquarters
One Park Plaza
11270 West Park Place, Suite 1000
Milwaukee, WI 53224

Independent Registered
Public Accounting Firm
PricewaterhouseCoopers LLP
833 East Michigan Street, Suite 1200
Milwaukee, WI 53202

Stock Transfer Agent
Computershare Trust Company N.A.

Website
www.computershare.com/investor 
 

First Class, Certified or Certified Mail
Computershare
P.O. Box 505000
Louisville, KY 40233

Overnight or Other Delivery
Computershare
462 South 4th Street, Suite 1600
Louisville, KY 40202

Telephone
1.877.498.8861
1.800.952.9245
(Hearing impaired in U.S.)
1.781.575.4592
(Hearing impaired outside U.S.)

Annual Meeting
The annual meeting of Manitowoc 
shareholders will be held at 9 a.m. CDT, 
Tuesday, May 3, 2022. The meeting 
will be held virtually, via live audio 
webcast only. You will not be able to 
attend the meeting physically. You or 
your proxyholder may participate, vote, 
and examine our shareholder list at 
the 2022 Annual Meeting by visiting 
www.virtualshareholdermeeting.com/
MTW2022 and using your control 
number found on your proxy card.

Executive Management Board of Directors

Kenneth W. Krueger
Chairman of the Board
Retired Chief Operating Officer
Bucyrus International, Inc.

Aaron H. Ravenscroft
President and
Chief Executive Officer
The Manitowoc Company, Inc. 

Anne E. Bélec
Co-founder and  
Chief Executive Officer
Mosaic Group, LLC

Robert G. Bohn
Retired Chairman and
Chief Executive Officer 
Oshkosh Corporation

Donald M. Condon, Jr.
President
IDSM Distribution Services, Inc.  
 
 

Anne M. Cooney
Retired President
Process Industries and Drives Div.
Siemens Industry, Inc. 

Amy R. Davis
Vice President and  
President - New Power Business
Cummins, Inc. 

Robert W. Malone
Vice President and  
President - Filtration Group
Parker-Hannifin Corporation

C. David Myers
Retired President
Building Efficiency Group
Johnson Controls, Inc. 

John C. Pfeifer
President and  
Chief Executive Officer
Oshkosh Corporation

David J. Antoniuk
Executive Vice President and 
Chief Financial Officer 

Aaron H. Ravenscroft
President and  
Chief Executive Officer 

Terrance L. Collins
Executive Vice President, 
Human Resources

Thomas L. Doerr, Jr.
Executive Vice President, 
General Counsel and  
Secretary

Leslie L. Middleton 
Executive Vice President, 
Americas and EU  
Mobile Cranes
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