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PART { — FINANCIAL INFORMATION
Item 1—Financial Statements

MANITEX INTERNATIONAL INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In thousands, except for per share amounts)

March 31,2011 December 31, 2010
Unaudited Unaudited
ASSETS
Current assets
B8 e SRS Es st et e et et e e et et e s e e et eeeeeerenan e venenrenereereesees 3 1,441 § 662
Trade receivables (net of allowances of $140 and $163 at March 31, 2011 and December 31,

200 1ttt et et et e st et e e e et et e e et e et et et enteh et e et e e e At ar et ertate et s 18,468 19,557
O er TECEIVADIES 1ottt ettt et et r et e b et b esanere s nen et ennenter e et et neerenen 1,506 1,440
Inventory {net of allowances of $375 and $319 at March 31, 2011 and December 31, 2010).... 35,518 30,694
DEfErtetd 18X ASSEE ..ottt et bbb ettt ekttt e et eb e ea et 656G 650
Prepaid expense and Other ... ... et ere s saesen e ses et en e e seensrees 1,659 1,700

TOLAL CHTTRIE ASSCLS .ovvivvevitieieeeeeeee ettt b e et s bests s s e e et em st enesre e s 59,242 54,703

Total fIXEA ASSEIS (NIEL) wovreeee it iees s s e e e er s er e sebe s se e b bt ne e st et e st st et aas 10,387 10,659
IREANZIDIE ASSELS {TELY et e b bbb bbbt as 19,509 20,403
DIETEITEA TAX ASSEL..e.ievieevas oot rieirrssierinsests e ereasensan st essssasssasts et eaot bt re st et es s eeee e eesen et ere s eeeeansannes 5,183 5,249
GOOUWIIL e e e e et a bbb bbb e 4 o4 s b s smeamsemammammaraeeneeeeens 14,452 14,452
OMher JONZ-TEIT BSSEIS vviviuriirerriirreresressiariesiasssre et e steassessbenrnsrestestesensssesnasanserateasessesssonstesteressans 43 51
B0 B EE - OO OO 3 109,216 § 105,517

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities
NOtes PayaBIE-——SHOIT LB ..ot s bbb e b asb et b st eh b sreb s b e b sarsasen $ 3271 % 2,646
Current portion of capital lease obligations 567 564
AccoUnts PaVable ... s et erteatee i e e eeaas e ree e e ratasraearteen 16,264 14,447
Accounts payable related Parties ... et et s en e ae 1,054 481
ACCTUEH BXPEIISES 1 1evvuiereriirererireretirstresertesetesssaetrseesere e sees e ssmeteasasseesestesrenesterentstestassnssnssonsrseraats 4,049 4,335
Other curent TADILIHES .o.ccer sttt e vt er st v e e e bt an s e ren e saeba i rn 208 538
Total current Habilities ... e re et e e s erenerann e 25,413 23,011
Long-term liabilities

Revolving term Credit fACHTHES viviiii et ceicer s et ereecee e ereeeee e s eere et e eeraeestenes 21,161 20,007
Deferred tax HaDIIY .ot assass st re s e ses st eessmsemsemeemeenemeeeeoeeeseeneeneeen 5,473 5,473
INOES PAYADIE .....criii ettt ettt et st er e e ernren et e e 5,756 6,119
Capital 16858 ObZALIONS..coveiiiiiv ittt et et er e s e sb e ettt 4,538 4,683
Deferred gain on sale of BUILAING .......voiieieecer s e e rersasesen s ene s st sna s s senas 2,694 2,789
Other [ong-1erm HABIITIES ....vrviiiccceiece vt ss e e ee st s s srese b ese e b s st see st e seanan 164 16}
Total long-term HabilIties .........cccooooiiiii e et a e ere 39,786 39,232
Total HaDIHLIes ......ocvvoiiieee e s s 65,199 62,243

Commitments and CONHNEENCIES............ori i e e eresreroenan
Shareholders’ equity
Preferred Stock——Authorized 150,000 shares, no shares issued or outstanding March 31, 2011
And DecembBer 31, 20100 i iisite st et ee e e eeeee e resvrveevesesnestestereeresassassserassarsessaste - —
Common Stock—no par value, Authorized, 20,000,000 shares authorized Issued and
outstanding, 11,409,533 and 11,394,621 at March 31, 2011 and December 31, 2010,

respectively 46,989 46,920

R 10 21 1 OOV URP SRR 1,788 1,788
Paid in capital ... s et e ae e naa e 4 6
Accumulated deficit (5,706) (6,148)
Accumulated other comprehensive income 942 708
Total shareholders® qUItY ..........c.cocoiiviiininiics e e 44,017 43,274
Total liabilities and sharcholders’ equity ..o 3 109,216 § 105,517

The accompanying notes are an integral part of these financia} statements,



MANITEX INTERNATIONAL, INC.
CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except for share and per share amounts)

Three Months Ended

March 31,
2011 2010
Unaudited Unaudited
INEE TEVEIILEES . ooeeeee ittt et eec et s rrss b e sres b araesas b ebesnssbebesaabe et 40 s a0 844 44448 emean s eeeaeneensaeneeeasentenesrenrene $ 31,722 § 21,970
08 DT BBIES it bbb b et ettt et e ete e et et e e e et ee et s ateeearaneane 25,263 16,758
GOSS PIOfIL .ot e et e ettt eete s es e ettt eeeeeeeeneantenteee s 6,459 5,212
Operating expenses
Research and development COSIS. ...t ee e e et s raseerenseseenerearesneaeseseseanes 323 277
Selling, general and adminiStrative EXPEISES .o i e eeee et ese b e erers e s sesseeseeean 4,878 3,839
RESTTUCTULIIE EXPEIISES .. everurereereensirnseiersrsessesesessesssssresaeeonsssssseetessseesesesessaesestasesesssssssnsnesseeeseneas 6 53
Total operating eXPenses.......c.vvvveevivieiiic et er e enene s 5,207 4,169
OPErating dMOOMIE ...ttt ettt eteattaa e s es e et e et etreme v e eereeeeaneens 1,252 1,043
Other income (expense)
INEETESE EXPEISE ...cvevvrerreirniaiirrarereraerseesr et et sbeeesesescessaeeteseessrensatesessesstasnsrane seasasenensseenenneas (616) (612)
Foreign currency transaction AN (H0SS) ..oovivuviriririeeeeseeerereesess s sesssenessssseeeeesasessseresesnees 15 (110}
OHREE INCOME . oeveeeecsrrerres e ettt er et as bt e e e eesee s eeeaseeesesesesearasstteseseasasersstereennnens 25 144
TOtAl OUNEE EXPRIISE ..ot iseiri ittt saess st te e eeeera et s raaseanesreaassernenseses (576) (578)
INCOME DEOTE IMCOME tAXES 1ivvvrvrererr ittt ettt eee e e e st s st s b etet et s ms e eeesesnsrsmeness e e enn 676 465
INCOIMIE TAX Lottt ettt b et t4 et e s e e e s e ee e sar e rsataseseesentanesnasnsenraasesesrreneans 234 158
INEEIICOTNE .o e ettt et ee et eeeeeerereeneereneearen s ereens 5 442 § 307
Earnings Per Share
Basic
BT 1ttt ettt et e es et e e seeeen $ 004 % 0.03
DIIIERA. 1ttt ittt st ar e e bbb ea e st e R e et E e eh bR e b e e et eeeen et eeten e e eneanenen $ 004 § 0.03
Weighted average common shares outstanding
BaBIC . ettt ettt bttt ettt ea et et e neeneaeaternenananaens 11,402,821 11,317,125
DHIUERA. ot e er b s b Tt bbbt e et et n et eeeent et eeeenr e e eeeaee 11,581,676 11,338,522

The accompanying notes are an integral part of these financial statements,



MANITEX INTERNATIONAL, INC.
CONSOLIDATED STATEMENT OF CASH FLOWS
(In thousands, except for share amounts)

Three Months Ended

March 31,
2011 2010
Unandited Unaudited
Cash flows froem operating activities;
INBE ITICOTIE Lveiteirisi ittt ettt s ettt bs st a e se et e seeseeseesesaeemeesevrteresmteresatevavnteenteresaserevenessmsnemsnsensns $ 442 § 307
Adjustments to reconcile net income to cash used for operating activities:
Depreciation and amortization. ..t teeneereans 803 780
Changes in allowances for doubtful acCoUNtS. ......oovi v (10) 36
Changes in INVENTOIY FESBIVES ..iviiurviiiireiree e irr i eceeseeeeeantaaesaesseresesaese e aessec e eneasasrsesesensaessnees 56 —
DIEfErred TRCOIMIE tAXES .o.virereiveriniriein et e e e e b ses e ebe s st esnene b e eae e e ne s rens 68 —
Stock based deferred COMPENSAtION....ccciviiiiiicecc e 79 58
Gain on disposal 0f fIXed aSSELS.. v it e ene e (25) (32)
Reserves for Uncertain tax ProviSIONS ..o ceecee et e e s sae s st e ne e e eteeneose 3
Changes in operating assets and Habilities: ... e
(Increase) decrease in accOUNts TECEIVABIE........ciiiieieieeice e 1,409 (3,474)
(Increase) decrease N INVEMTOIY . .oivii e er ettt ce e eete e see et nseenessveeetesena (4,511) 1,618
(Increase) decrease in prepaid EXPEMSES....cooiviiiiiiiiii it ee s e et bt smeebesees 100 (291)
(Increase) decrease in other assets ...covviiiiiiiiniiinnns S OO RO VO UUUUPOTUOUOPINt & 8
Increase (decrease) in accounts payable.........oviiiicicciie e 1,923 (566)
Increase (decrease) in aCCrued EXPENSE....coooviiviiiiiitiie e s rs e esieses s et st ess b sresaenseneas (361) 333
Increase (decrease) in other current Habilities.....coooii e e (333) (1)
Net cash used for Operating ACHVIIES v isesis i iirsrasrasareseressransisiseses (349) (1,234)
Cash flows from investing activities:
Proceeds from the 5ale 0f fIXed 8518 vttt er s ear g aean 25 209
Purchase of property and eqUiPMEIT. .. oo ess s ssesbensebess e ssebensaresseseass (112) (13)
Net cash {used) for provided by investing activities.....ccoovvveeverivrnninirireneeeeeeecnes (87) 196
Cash flows from financing activities:
Borrowing on revolving term credit facilities ..o iiiviiiisinircciri et v e s 1,458 2,161
Repayments on revolving term credit FaCility oo st 407M (759)
Shares repurchased for income tax withholdings on share-based compensation .......ccovvvevecevieiviennn (12) Y]
INEW DOITOWIILES oo e v st s e e a e e ess et e s e s b e ebe e b e eba e se e Rt sae b e e at s beanbesasabesansbasmnansreeris 1,065 588
INOEE PAYIICILS (1) (2) it is v ir st si et ras e e e s e s s s s e e as s e e st ra st e e sbe et e e anbasassbeenssbasnerarsrsa s (834) (566)
Payments on capital 1ease OblZatIONS ... ettt ere et e e e e (142) (128)
Net cash provided by financing activities..c.cecvieveivie e 1,128 1,279
Net increase in cash and cash eqUIVAIERS ..o e 692 241
Effect of exchange rate change on cash......oicccc e s 87 (73)
Cash and cash equivalents at the beginning of the Year ... 662 2817
Cash and cash equivalents at end of period ..o e $ 1,441 8 455

(1) On March 1, 2010, the Company issued 64,655 shares of its common stock to Terex Corporation, in lieu of $150 of the principal
payment on the Term Note that was due on March 1, 2010, This transaction is a non-cash transaction. Accordingly, the cash
flow statement excludes the impact of this transaction.

{2)  On January 6, 2010, the Company issued 130,890 shares of common stock to settle a promissory note in the amount of $250
issued on December 31, 2009 in connection with the Load King acquisition. The note was executed to ensure the delivery to the
Seller of 130,890 shares of the Company’s Common Stack as provided for in the Purchase Agreement. This transaction is a non-
cash fransaction. Accordingly, the cash flow statement excludes the impact of this transaction.

The accompanying notes are an integral part of these financial statements.



MANITEX INTERNATIONAL, INC, AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
(in thousands, except per share data)

Note 1. Nature of Operations

Manitex International, Inc. (the “Company™) is a leading provider of engineered lifting solutions. The Company operates in two
business segments the Lifting Equipment segment and the Equipment Distribution segment.

Lifting Equipment Segment

The Company designs, manufactures and distributes a diverse group of products that serve different functions and are used in a variety
of industries. Through its Manitex, Inc. subsidiary it markets a comprehensive line of beom trucks and sign cranes. Manitex’s boom
trucks and crane products are primarily used for industrial projects, energy exploration and infrastructure development, including,
roads, bridges and commercial construction. Its Badger Equipment Company subsidiary (“Badger™) acquired on July 10, 2009, is a
manufacturer of specialized rough terrain cranes and material handling products, including a 30-ton model, the first in a new line of
specialized high quality rough terrain cranes that we will be introducing. Badger primarily serves the needs of the construction,
municipality, and railroad industries.

The Manitex Liftking ULC (*Manitex Liftking” or “Liftking”) subsidiary sells a complete line of rough terrain forklifts, including the
Liftking and Noble product lines, a line of electric forklifts marketed under the Schaeff name, as well as special mission oriented
vehicles, and other specialized carriers, heavy material handling transporters and steel mill equipment, Manitex Liftking’s rough
terrain forklifts are used in both commercial and military applications. Specialty mission oriented vehicles and specialized carriers are
designed and built to meet the Company’s unique customer needs and requirements. The Company’s specialized lifting equipment has
met the particular needs of customers in various industries that include utility, ship building and steel mill industries .

On December 31, 2009, our subsidiary, Manitex Load King, Inc. {(“Load King™), acquired the operating assets of Load King Trailers,
an Elk Point, South Dakota-based manufacturer of specialized custom trailers and hauling systems, typicalty used for transporting
heavy equipment. Load King trailers serve niche markets in the commercial construction, raifroad, military, and equipment rental
industries through a dealer network. Load King complements our existing material handling business.

July 1, 2010, the Company’s newly formed Italian subsidiary, CVS Ferrari, srl (“*CV$) entered into an agreement to rent certain assets
of CVS SpA on an exclusive rental basis, during the Italian bankruptey process (concordato preventivo). CVS SpA was located near
Milan, Italy and designed and manufactured a range of reach stackers and associated lifting equipment for the global container
handling market, which were sold through a broad dealer network. During the third quarter 2010, CVS Ferrari, srl commenced
operations and uses the rental assets in its operations,

Equipment Distribution Segment

The Company’s Crane & Machinery Division located in Bridgeview, Hllinois, is a crane dealer that distributes Terex rough terrain and
truck cranes, Fuchs material handlers, Manitex boom trucks and sky cranes. The Company’s Crane & Machinery Division provides
service in its local market and also supplies repair parts for a wide variety of medium to heavy duty construction equipment sold both
domestically and internationally. Our crane products are used primarily for infrastructure development and commercial constructions.
Applications include road and bridge construction, general contracting, roofing, scrap handling and sign construction and
maintenance,

The Company believes that in the current environment, an option to purchase previously-owned equipment is a cost effective
alternative that could increase customers return on investment. In the second quarter of 2010, we created a new division, North
American Equipment Exchange, (“NAEE” ) to market previously-owned equipment.

2. Basis of Presentation

The accompanying consolidated financial statements, included herein, have been prepared by the Company without audit pursuant to
the rules and regulations of the United States Securities and Exchange Commission. Pursuant to these rules and regulations, certain
information and footnote disclosures normally included in financial statements which are prepared in accordance with accounting
principles generally accepted in the United States of America have been omitted. In the opinion of management, the accompanying
unaudited consolidated financial statements reflect all adjustments (consisting only of normal recurring accruals, except as otherwise
disclosed) necessary for a fair presentation of the Company’s financial position as of March 31, 2011, and results of its operations and
cash flows for the periods presented. The consolidated balances as of December 31, 2010 were derived from audited financiat
statements but do not include all disclosures required by generally accepted accounting principles. The accompanying consolidated
financial statements have been prepared in accordance with accounting standards for interim financial statements and should be read
in conjunction with the Company’s audited consolidated financial statements and the notes thereto for the year ended December 31,
2010. For further information, refer to the consolidated financial statements and footnotes thereto included in the Company’s Annual
Report on Form 10-K for the year ended December 31, 2010. The results of operations for the interim periods are not necessarily
indicative of the results of operations expected for the vear.



Allowance for Doubtful Accounts

Accounts Receivable is reduced by an allowance for amounts that may become uncollectible in the future. The Company’s estimate
for the allowance for doubtful accounts related to trade receivables includes evaluation of specific accounts where we have
information that the customer may have an inability to meet its financial obligations,

Inventory Valuation

Inventory consists of stock materials and equipment stated at the lower of cost (first in, first out) or market. All equipment classified as
inventory is available for sale. The company records excess and obsolete inventory reserves. The estimated reserve s based upon
specific identification of excess or obsolete inventories. Setling, general and administrative expenses are expensed as incurred and are
not capitalized as a component of inventory,

Accrued Warranties

The Company establishes a reserve for future warranty expense at the point when revenue is recognized by the Company. The
provision for estimated warranty claims, which is included in cost of sales, is based on a percentage of sales.

Litigation Claims

In determining whether liabilities should be recorded for pending litigation claims, the Company must assess the allegations and the
likelihood that it will successfully defend itself. When the Company believes it is probable that it will not prevail in a particular
matter, it will then make an estimate of the amount of liability based, in past, on the advice of outside legal counsel.

Comprehensive Income

Reporting “Comprehensive Income” requires reporting and displaying comprehensive income and its components. Comprehensive
income includes, in addition to net earnings, other items that are reported as direct adjustments to stockholder’s equity. Currently, the
comprehensive income adjustment required for the Company has two components. First is a foreign currency translation adjustment,
the result of consolidating its foreign subsidiaries. The second component is a derivative instrument fair market value adjustment (net
of income taxes) related to forward currency contracts designated as a cash flow hedge. See Note 4 for additional details,
Comprehensive income is as follows:

Three months ended

March 31,
2011 2010

INBEINCOIMIE 1.1evevtiavirtrserecreessetese e e scasesesss s esesesessasbesesesseasssesbesess et esensabesabt sesbasesesseesessasstosesmsaebensssns £ 442 § 307
Other comprehensive income (loss)

Foreign currency translation adjustments ..........ooovie oo a et ee e 246 95

Derivative instrument fair market value adjustment—net of INCOME taXES...cvvvrvreivrereeneerneenne {12) 20
Total other cOMPrehlensive TNCOME . oo ree eyt et ert e sr e seem g esseaseaseeneaaeeenenane 234 115
COMPrENENSIVE IMCOME 11uiverieiierceeies et ettt e st e esb b s 2 s eab b e s s b e b b s ba e 3800300031 s s e bt et ens et nnens $ 676 & 422

Subsequent Events
The Company has performed a review of events subsequent to the balance sheet date.

3. Financial Instruments—Forward Currency Exchange Contracts

The following tables set forth the company’s financial assets and liabilities that were accounted for at fair value on a recurring basis as
of March 31, 2011 and December 31, 2010 by level within the fair value hierarchy, As required by ASC 820-10, financial assets and
liabilities are classified in their entirety based on the lowest level of input that is significant to the fair value measurement.



The following is summary of items that the Company measures at fair value:

Fair Value at March 31, 2011

Level 1 Level 2 Level 3 Total
Asset
Forward currency exchange confracts .......coeeviieniniioeccceninnenion $ 64 § — $ — % 164
Total current assets at fair value ..o, $ 164 § — & -~ % 164
Liabilities:
Forward currency exchange Contracts ........covvvvrrrovsinniinennnsenens $ 25 % — & — ¥ 25
Load King contingent consideration — — 30 30
Total long-term labilities at fair value.....ooovvvieeeeeeeeenn. $ 25 % — 8 30 % 55
Fair Value at December 31, 2010
Levell Level 2 Level 3 Total
Asset
Forward currency exchange COMACS ...uvvviriieniiinivinenienns $ 160§ — § — & 160
Total current assets at fair value .o $ 6 $ — $ — 8 160
Liabilities:
Load King contingent consideration..........ccoooeveeevainieececeeceeens — — 30 30
Total long-term liabilities at fair value.........oooovvineriiiene, 8 - 5 — 8 30 8 30

Fair Value Measurements

ASC 820-10 classifies the inputs used to measure fair value into the following hierarchy:

Level ] - Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or liabilities;

Level 2 - Quoted prices in markets that are not active, or inputs which are observable, either directly or indirectly,
for substantially the full term of the asset or liability; and

Level 3 - Prices or valuation techniques that require inputs that are both significant to the fair value measurement
and unobservable (i.e., supported by little or no market activity).

The fair value of the forward currency contracts are determined on the last day of each reporting period using quoted prices in active
markets, which are supplied to the Company by the foreign currency trading operation of its bank. Under ASC 820-10, items valued
based on quoted prices in active markets are Level 1 items,

The Load King purchase agreement has a contingent consideration provision which provides for a onetime payment of $750 if net
revenues are equal to or greater than $30,000 in 2010, 2011 or 2012. Given the disparity between the revenue threshold and the
Company’s projected financial results, it was determined that a Monte Carlo simulation analysis was appropriate to determine the fair
value of contingent consideration, It was determined that the probability weighted average earn out payment is $30. Based thereon, we
determined the fair value of the contingent consideration to be $30.

4, Derivatives Financial Instruments

The Company’s risk management objective is to use the most efficient and effective methods available to us to minimize, eliminate,
reduce or transfer the risks which are associated with fluctuation of exchange rates between the Canadian and U.S. dollar. When the
Company’s Canadian subsidiary receives a significant new U.S. dollar order, management will evaluate different options that may be
available to mitigate future currency exchange risks. The decision to hedge future sales is not automatic and is decided case by case,
The Company will only use hedge instruments to hedge firm existing sales orders and not estimated exposure, when management
determines that exchange risks exceeds desired risk tolerance levels,



The Company enters into forward currency exchange contracts in order to attempt to create a relationship such that the exchange gains
and losses on the assets and lHabilities denominated in other than the reporting units® functional currency would be offset by the
changes in the market value of the forward currency exchange contracts it holds. The forward currency exchange contracts that the
Company has to offset existing assets and Habilities denominated in other than the reporting units’ functional currency have been
determined not to be considered a hedge under ASC 815-10, The Company records at the balance sheet date the forward currency
exchange contracts at its market value with any associated gain or loss being recorded in current earnings. Both realized and
unrealized gains and losses related to forward currency contracts are included in current earnings and are reflected in the Statement of
Operations in the other income expense section on the line titled foreign currency transaction gains/(losses). ltems denominated in
other than a reperting unit’s functional currency includes U.S. denominated accounts receivable and accounts payable held by our
Canadian subsidiary.

The Company entered into forward currency contracts to hedge certain future U.S. dollar sales of its Canadian Subsidiary. The
decision, to hedge future sales is not automatic and is decided on a case by case basis. The forward currency confracts to hedge future
sales are designated as cash flow hedges under ASC 815-10.

As required, forward currency contracts are recognized as an asset or liability at fair value on the Company’s Consolidated Balance
Sheet. For derivative instruments that are designated and qualify as cash flow hedges, the effective portion of the gain or loss on the
derivative is reported as a component of other comprehensive income and reclassified into earnings in the same period or periods
during which the hedged transaction affects earnings (date of sale). Gains or losses on cash flow hedges when recognized into income
are included in net revenues. Gains and losses on the derivative instruments representing either hedge ineffectiveness or hedge
components excluded from the assessment of effectiveness are recognized in current earnings. The Company expects minimal
ineffectiveness as the Company has hedged only firm sales orders and has not hedged estimated exposures. In the next twelve months,
the company estimates $38 of pre-tax unrealized gains related to forward currency contract hedges to be reclassified from other
comprehensive income into earnings.

At March 31, 2011, the Company had entered into a series of forward currency exchange contracts. The contracts obligate the
Company to purchase approximately CDN $4,833 in total. The contracts which are in various amounts mature between April 8, 2011
and August 2, 2011, Under the contracts, the Company will purchase Canadian dollars at exchange rates between .9680 and 1.0338.
The Canadian to U.8. dollar exchange rates was 1.0314 at March 31, 2011.

At March 31, 2011, the Company had entered into a forward currency exchange contract which matures on April 4, 2011 to sell 300
Euros at a rate of 1.3331 U.S. dollars per Euro. The U.S. dollar to Euro exchange rate was $1.4207 at March 31, 2011.

The unrealized currency exchange asset is reported under prepaid expense and other if it is an asset or under accrued expenses if it is a
liability on the balance sheet at March 31, 201}, As of March 31, 2011, the Company had the following forward currency contracts:

Nature of Derivative Amount Type

Forward currency contract. ..o CDN$ 3,330 Not designated as hedge instrument
Forward Currency CONIACE....covoviiimiervmeerire e EUROS 300 Not designated as hedge instrument
Forward Currency CONtract. .. ioernerivreecresnreeeseeeees CDNS$ 1,503 Cash flow hedge

The following table provides the location and fair value amounts of derivative instruments that are reported in the Consolidated
Balance Sheet as of March 31, 2011 and December 31, 2010:

Total derivatives NOT designated as a hedge instrument

¥air Value
March 31, December 31,
Asset Derivatives Balance Sheet Eocation 2011 2010
Foreign currency Exchange Contract....... Prepaid expense and
other 3 126 % 101
Liabilities Derivatives
Foreign currency Exchange Contract....... Accrued expense $ 25 % —




Total derivatives designated as a hedge instrument

Fair Yalue

March 31, December 31,
Balance Sheet Location 2011 2010

Asset Derivatives
Foreign currency Exchange Contract....... Prepaid expense and other 3§ 38 § 59

The following tables provide the effect of derivative instruments on the Consolidated Statement of Qperations for the three months
ended March 31, 2011 and 2010

Location of gain or (loss) Three months ended

D Not d d recognized March 31,

erivatives Not designate . .

as Hedge [nstrument in Income Statement 2011 2010

Forward CUITENCY COMIACES 1vvuriririrnrearesirssesssssensiaesseese Foreign currency transaction gain (loss) $ 28 &8 (15)
Location of gain or (loss)

Derivatives designated . rccogn‘izcd

as Hedge Instrument in Income Statement

Forward CUrrency CONACES .......o.ocovevecrvvernrer e nncessenesan Net revenue $ 91 § 34

The Counterparty to currency exchange forward contracts is a major financial institution with credit ratings of investment grade or
better and no collateral is required. Management continues to monitor counterparty risk and believes the risk of incurring losses on
derivative contracts related to credit risk is unlikely.

5. Net Earnings per Common Share

Basic net earnings per share is computed by dividing net income by the weighted average number of common shares outstanding for
the period. Diluted earnings per share reflects the potential dilution of warrants, and restricted stock units. Details of the calculations
are as follows:

Three months ended

March 31,
2011 2010
Net Income per common share
BaSIC vttt et e e v r s s anane 3 442 § 307
DHIUtEd et r e ene $ 442§ 307
Earnings per share
BASIC it ittt ettt ra e sraa it $ 004 % 0.03
DIINEEA et 3 0.04 $ 0.03
Weighted average common share outstanding
Three months ended
March 31,
2011 2010
BBaSIC et vt ettt sttt e e e ra e st e rran e nereen: 11,402,821 11,317,125
Diluted:
BaSIC 1veivvr it e ettt eae et 11,402,821 11,317,125
Dilutive effect of; ...
WarrantS.o s 177,556 —
Restricted stock units 1,299 21,397
DU ..ot vttt 11,581,676 11,338,522
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6. Equity
Stock Warranis

The Company accounts for warrants issued to non-employees based on the fair value on date of issuance. Certain warrants will be
exercisable on a cashless basis under certain circumstances, and are callable by the Company on a cashless basis under certain
circumstances. At March 31, 2011 and December 31, 2010, the Company had issued and outstanding warrants as follows:

Number of Exercise

Warrants Price Expiration Date
450,000 $ 4.05 November 15,2011 Private placement
204,600 $ 4.25 November 15,2011 Private placement
192,500 § 4.62 November 15,2011 Placement Agent Fee
15600 % 7.08 June 15,2011 Investor Relation Service
105,000 % 7.18 September 11,2012 Placement Agent Fee

During the three months ended March 31, 2011 no warrants were exercised.

Stock Issuance

The Company issued shares of common stock to employees for resiricted stock units issued under the Company’s 2004 Incentive Plan,
which had vested. The Company also repurchased shares from employees to satisfy employee withholding tax obligation. The shares
were repurchased at the closing price on date the shares vested. The below table summarizes both stock issuance and repurchase with
employees:

Share
Shares Shares Ncl:)f Repurchase
Issued Date Issued Repurchased Repurchases Price
January 1, 2001 s 10,000 3,065 6,935 § 3.85
March 15, 20 .o 6,617 — 6,617 —
March 31, 20T i 1,360 — 1,360 —
17,977 3,065 14,912

2004 Equity Incentive Plan

In 2004, the Company adopted the 2004 Equity Incentive Plan and subsequently amended and restated the plan on September 13,
2007 and May 28, 2009. The maximum number of shares of common stock reserved for issuance under the plan is 500,000 shares.
The total number of shares reserved for issuance however, can be adjusted to reflect certain corporate transactions or changes in the
Company’s capital structure. The Company’s employees and members of the board of directors who are not our employees or
employees of our affiliates are eligible to participate in the plan. The plan is administered by a committee of the board comprised of
members who are outside directors. The plan provides that the committee has the authority to, among other things, select plan
participants, determine the type and amount of awards, determine award terms, fix all other conditions of any awards, interpret the
plan and any plan awards. Under the plan, the committee can grant stock options, stock appreciation rights, restricted stock, restricted
stock units, performance shares and performance units, except Directors may not be granted stock appreciation rights, performance
shares and performance units. During any calendar year, participants are limited in the number of grants they may receive under the
plan. In any year, an individual may not receive options for more than 15,000 shares, stock appreciation rights with respect to more
than 20,000 shares, more than 20,000 shares of restricted stock and/or an award for more than 10,000 performance shares or restricted
stock units or performance units. The plan requires that the exercise price for stock options and stock appreciation rights be not less
than fair market value of the Company’s common stock on date of grant,

The following table contains information regarding restricted stock units as of March 31, 2011:

2011
Outstanding on JANUATY T, ..o ren s e e sne et ees 1,360
Units granted during the period.........vovoiiviiienissie e srsssssssssessns 26,667
Vested and ISSUSH .o.ooi v s e b et {(14,912)
Vested — repurchased for income tax withholing ..o (3,065)

Quistanding on March 31, oo e 16,050
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On January [, 2011, the Company granted 10,000 restricted stock units to an employee pursuant to the Company’s 2004 Equity
Incentive Plan. The restricted stock units fully vested upon issuance.

On March 15, 2011, the Company granted an aggregate of 16,667 restricted stock units to four independent Directors pursuant to the
Company’s 2004 Equity Incentive Plan. Restricted stock units of 6,617, 4,950 and 5,100 vest on March 15, 2011, December 31, 2011
and December 31, 2012, respectively.

The value of the restricted stock is being charged to compensation expense over the vesting period. Compensation expense includes
expense related to restricted stock units of $79 and $58 for the three months ended March 31, 2011 and 2010, respectively. Additional
compensation expense related to restricted stock units will be $25, and $28 for the remainder of 2011, and 2012, respectively.

7. New Accounting Pronouncements

In October 2009, the Financial Accounting Standards Board (the “FASB™) issued Accounting Standards Update (ASU”) 2009-13,
“Muttiple-Deliverable Revenue Arrangements”, which amended ASC 603, “Revenue Recognition.” This guidance addresses how to
determine whether an arrangement involving multiple deliverables contains more than one unit of accounting, and how to allocate the
consideration to each unit of accounting. In an arrangement with multiple deliverables, the delivered item(s) shall be considered a
separate unit of accounting if the delivered items have value to the customer on a stand-alone basis. Items have value on a stand-alone
basis if they are sold separately by any vendor or the customer could resell the delivered items on a stand-alone basis and if the
arrangement includes a general right of return relative to the delivered items, delivery or performance of the undelivered items is
considered probable and substantially in the conirol of the vendor.

Arrangement consideration shall be allocated at the inception of the arrangement to all deliverables based on their relative selling
price, except under certain circumstances such as items recorded at fair value and items not contingent upen the delivery of additional
items or meeting other specified performance conditions. The selling price for each deliverable shall be determined using vendor
specific objective evidence (“VSOE™) of selling price, if it exists, otherwise third-party evidence of selling price. If neither VSOE nor
third-party evidence exists for a deliverable, the vendor shall use its best estimate of the selling price for that deliverable. This
guidance eliminates the use of the residual value method for determining allocation of arrangement consideration and allows the use
of an entity’s best estimate to determine the selling price if VSOE and third-party evidence cannot be determined. It also requires
additional disclosures such as the nature of the arrangement, certain provisions within the arrangement, significant factors used to
determine selling prices and the timing of revenue recognition related to the arrangement. This guidance shall be effective for fiscal
years beginning on or after June 15, 2010, with early adoption permitied. The guidance has been adopted as of January 1, 2011 and
did not have a material impact on the Company’s consolidated financial statements.

In January 2010, the FASB issued Accounting Standards Update 2010-06, Fair Value Measurements and Disclosures (Topic 820):
Improving Disclosures about Fair Value Measurements. This ASU requires some new disclosures and clarifies some existing
disclosure requirements about fair value measurement as set forth in Codification Subtopic 820-10. The FASB’s objective is to
improve these disclosures and, thus, increase the transparency in financial reporting. Specifically, ASU2010-06 amends Codification
Subtopic 820-10 to now require:

* A reporting entity to disclose separately the amounts of significant transfers in and out of Level 1 and Level 2 fair value
measurements and describe the reasons for the transfers; and,

» In the reconciliation for fair value measurements using significant unobservable inputs, a reporting entity should present
separately information about purchases, sales, issuances and settlements.

In addition, ASU2010-06 clarifies the requirements of the following existing disclosures:

»  For purposes of reporting fair value measurement for each class of assets and liabilities, a reporting entity needs to use
judgment in determining the appropriate classes of assets and liabilities; and,

« A reporting entity should provide disclosures about the valuation techniques and inputs used to measure fair value for both
recurring and nonrecurring fair value measurements,

ASU2010-06 is effective for interim and annual reporting periods beginning after December 15, 2009, except for the disclosures about
purchases, sales, issuances and settlements in the rolt forward of activity in Level 3 fair value measurements. Those disclosures are
effective for fiscal years beginning after December 15, 20190, and for interim periods within those fiscal years. Early adoption is
permitted. The provisions were adopted on January 1, 2010. The adoption did not have a material impact on the Company’s
Consolidated Financial Statements.



In March 2010, the FASB issued Accounting Standards Update 2010-11, Derivatives and Hedging (Topic 815): Scope Exception
Related to Embedded Credit Derivatives, The amendments in this Update are effective for each reporting entity at the beginning of its
first fiscal quarter beginning after June 15, 2010. Early adoption is permitted at the beginning of each entity’s first fiscal quarter
beginning after issuance of this Update. The adoption did not have a material impact on the Company’s Consolidated Financial
Statements.

In April 2010, the FASB issued Accounting Standards Update 2010-13, Compensation-Stock Compensation (topic 718): Effect of
Denominating the Exercise Price of a Share-Based Payment Award in the Currency of the Market in Which the Underlying Equity
Security Trades—a consensus of the FASB Emerging Issues Task Force. The amendments in this Update are effective for fiscal years,
and interim periods within those fiscal years, beginning on or after December 15, 2010, Earlier application is permitted. The guidance
has been adopted as of January 1, 2011 and did not have a material impact on the Company’s consolidated financial statements. In
July 2010, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update ASU 2010-20, “Disclosures about
the Credit Quality of Financing Receivables and the Allowance for Credit Losses.” ASU 2010-20 requires additional disclosures
about the credit quality of financing receivables and the allowance for credit losses. The purpose of the additional disclosures is to
enable users of financial statements to better understand the nature of credit risk inherent in an entity’s portfolio of financing
receivables and how that risk is analyzed. The new disclosures was required to be made in interim and annuai periods ending on or
after December 15, 2010. ASU 2011-01 temporarily delays the effective date of the disclosures to interim and annual periods ending
after June 15, 2011. The Company does not believe that the adoption of this ASU will have a material impact on the Company’s
financial position, results of operation, or cash flows.

In December 2010, the FASB issue ASU 2010-28, Intangibles — Goodwill and Other (Topic 356): When to Perform Step 2 of the
Goodwill Impairment Test for Reporting Units with Zero or Negative Carrying Amounts (“ASU 2010-28"). ASU 2010-28 modifies
Step 1 of the goodwill impairment test for reporting units with zero or negative carrying amounts and requires the company to perform
Step 2 if it is more likely than not that a goodwill impairment may exist. ASU 2010-28 is effective for fiscal years and interim periods
within those years, beginning after December 15, 2010. Early adoption is not permitted. Under the guidance any impairment recorded
upon adoption is recorded as a cumulative-effect adjustment to beginning retained earnings in the period of adoption. The guidance
has been adopied as of January 1, 2011 and did not have a material impact on the Company’s consolidated financial statements.

December 2010, the FASB issued ASU No. 2010-29, Business Combinations (Topic 805) — Disclosure of Supplementary Pro Forma
Information for Business Combinations (“ASU 2010-29). This standard update clarifies that, when presenting comparative financial
statements, SEC registrants should disclose revenue and earnings of the combined entity as though the current period business
combinations had occurred as of the beginning of the comparable prior annual reporting period only. The update also expands the
supplemental pro forma disclosures to include a description of the nature and amount of material, nonrecurring pro forma adjustments
directly attributable to the business combination included in the reported pro forma revenue and earnings. ASU 2010-29 is effective
prospectively for material (either on an individual or aggregate basis) business combinations entered into in fiscal years beginning on
or after December 15, 2010 with early adoption permitted. ASU 2010-29 is therefore effective for acquisitions made after January 1,
2010. The guidance has been adopted as of January 1, 201 1and may impact our disclosures for any future business combinations, but
the effect will depend on acquisitions that may be made in the future.

In April 2011, the FASB issued Accounting Standards Update 2011-02, A Creditor's Determination of Whether a Restructuring Is a
Troubled Debt Restructuring . ASU2011-02 gives additional guidance to companies to assist in determining troubled debt
restructurings. ASU 2011-02 is effective for reporting periods beginning on or after June 15, 2011 and the Company does not expect
the implementation of ASU 2011-02 to have a significant impact on its results of operations, financial position or cash flow

8. Inventory
The components of inventory are as follows:

March 31, December 31,
2011 2010
Raw Materials and Purchased Parts, ......occvveorvorisincnninninneineernscrneenns 3 26,052 § 22,928
TWVOTK 10 PIOCEES oottt eretsn e se e e st s s araentesntssatesnserntenes 3,731 3,192
FINISHEd GOOAS .o oo eeever s e r v e s e eaanerareesreserressnnees 5,735 4,574
INVEIEOTIES, TBE. vt iriti it rie it e e it bbb st bs b sanesaserassaes $ 35,518 §% 30,694
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9. Goodwill and Intangible Assets

March 31, December 31, Useful
2011 2010 lives

Patented and unpatented technlogy v, b 12,173 § 12,163 10-17 years
AMOTHZATION ......ievcriirri s et eb e ree et e b ess e e ee e enns (5,203) (4,895)
Customer relationships ..., 10,099 10,08%  10-20 years
AMOIIZATION ...oeeiiiis s vt s e esraes e srrs b s b s e tearessrasnsasns (2,293) (2,146)
Trade names and (rademarks ..., 5,997 5,995 25 years
AMOIHZALION .. iiiiie e st se e e it as e s e e reestsanre (964) (903)
In process research and development ... 100 100  indefinite
Customer Dacklog ..o, 475 473 <1 year
AMOTHZAUON 1.t s eres s er e rene e (475) 473)
IMANZIDIE SIS 1rivieriviiieii s essr e s sis e sttt sresaassaentesaeraes 19,909 20,403
GOOAWIll ittt 14,452 14,452
Goodwill and other intangibles.......o.eoiiiciiiin e, $ 34,361 % 34,855

Amortization expense for intangible assets was $510 and $508 for the three months ended March 31, 2011 and 2010, respectively.

As of March 31, 2011 and December 31, 2010, Goodwill for Lifting Equipment segment and the Equipment Distribution segment was
$14,177 and $275, respectively.

10. Accounts Payable and Accrued Expenses

March 31, Trecember 31,
2011 2010

FEAAE. v sttt ettt e et te et eeeeeeee e s eaea s e e et e e ret e et et eereeetaenennneereeens $ 16,264 $ 14,317
Bank overdraft ..o e e e — 130

Total accounts payable ..o $ 16,264 § 14,447
Accrued expenses:
ACCIUS DEYIOIL .o e $ 493 % 362
Accrued employee health ..o 119 190
ACCIUEA DONUSES .ottt et er s a e e s 668 756
Accrued Vacation EXPEeNSE ..ooviieviereriees et eeteeeseee s ne e saes e snesens 430 387
ACCIUEd INTEIEST ...ttt n e e, 151 153
Acerued COMMISSIONS ..vveiirierrerresieririrr it eessssees e snesresessrssesresnrssssssens 479 510
Accrued exXpenses—OthET ..ovviivvc e i ssse s sn e rmn et 481 426
ACCIUEA WATTATILY 111 ovierivseriiovess s criisiississsssesiessassessessesssssrsrsssssressmnasens 633 577
AcCrued INCOME LAXES . evivviirerieietiisiti e eee et enes e ese s eseeaeere e seeameesens 326 643
Accrued taxes other than Income taXes...ovov e, 269 331

Total accrued EXPeIISES .ovveeeereiei et e $ 4,049 § 4,335
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11. Accrued Warranties

The liability is established using historical warranty claim experience. Historical warranty experience is, however, reviewed by
management. The current provision may be adjusted to take into account unusual or non-recurring events in the past or anticipated
changes in future warranty claims, Adjustments to the initial warranty accrual are recorded if actual claim experience indicates that
adjustments are necessary. Warranty reserves are reviewed to ensure critical assumptions are updated for known events that may
impact the potential warranty liability,

Three Months Ended

March 31, March 31,
2011 2010
Balance JANUArY 1, .ot sre b ena e b 577 % 550
Accrual for warranties issued during the period ......o.vvivvveniieninnns 348 512
Warranty services provided ..o s (296) (358)
Changes i €SHMATE oottt eeeeeeeeeeeee e rrveearararsrersrees — @3Bn
Foreign currency translation ........ccvevrrionicinivnenireneossinssnseenenens 4 10
Balance March 31, ..o $ 633 % 683

12. Revolving Term Credit Facilities and Debt
Revolving Credit Facility

At March 31, 2011, the Company had drawn $16,734 under a revolving credit facility. The Company is eligible to borrow up to
$20,500, with interest at prime rate (prime was 3.25% at December 31, 2010) plus 1.5%. The maximum amount available is limited to
the sum of 85% of eligible receivables, and the lesser of 53% of eligible inventory or $9,500, At March 31, 2011, the maximum the
Company could borrow based on available collateral was capped at $17,477. The credit facility’s original maturity date was January 2,
2005. The maturity date was subsequently extended and the note is now due on April 1, 2012. The indebtedness is collateralized by
substantially all of the Company’s assets. The facility contains customary limitations including, but not limited to, limitations on
acquisitions, dividends, repurchase of the Company’s stock and capital expenditures. The agreement also requires the Company to
have a minimum Tangible Effective Net Worth, as defined in the agreement, and 1.25 to T Debt Service Ratio, as defined in the
agreement. Under the agreement, the inventory eligibility percent further decreases to 50% on June 30, 2011,

On November 9, 2010, the Company executed Amendments No. 6 and No. 7 to the Second Amended and Restated Credit Agreement.
The amendments permif the Company to issue unsecured guarantees of indebtedness owed by CVS Ferrari, srl to foreign banks in
respect to working capital financing, not to exceed the lesser of $5,000 or the amount of such financing. Additionally the amendments
allow the Company to make or allow to remain outstanding any investment (whether such investment shall be of the character of
investment of shares of stock, evidence of indebtedness or other securities or otherwise) in, or any loans or advances to CVS or 1o any
other wholly-owned foreign subsidiary. The amount of investments, loans or advances to foreign subsidiaries is limited to $825
through December 30, 2010, $675 from December 31, 2010 and March 30, 2011, and $300 on or after March 31, 2011.

Revolving Canadian Credit Facility

At March 31, 2011, the Company had drawn US $3,927 under a revolving credit agreement with a bank. The Company is eligible to
borrow up to CDN $5,500 or US $5,673. The maximum amount available is limited to the sum of (1) 80% of eligible receivables plus
(2) the lesser of 35% of eligible work-in-process inventory or CDN $500 plus (3) the lesser of 30% of eligible inventory less work-in-
process inventory or CDN $3,500. At March 31, 2011, the maximum the Company could borrow based on available collateral was
CDN $5,500 or US $5,673. The indebtedness is collateralized by substantially all of Manitex Liftking ULC’s assets. The Company
can borrow in either U.S. or Canadian dollars. For the purposes of determining availability under the credit line, borrowings in U.S,
dollars are converted to Canadian doliars based on the most favorable spot exchange rate determined by the bank to be available to it
at the relevant time. Any borrowings under the facility in Canadian dollars bear interest at the Canadian prime rate (the Canadian
prime was 3.0% at March 31, 2011) plus 2.5%. Any borrowings under the facility in U.S. dollars bear interest at the U.S. prime rate
(prime was 3.25% at March 31, 2011) plus 1.5%. The credit facility has a maturity date of April 1, 2012.
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Revolving Credit Facility-—Egquipment Line

At March 31, 2011, the Company had drawn $500 under a revolving credit facility with a bank. The Company is eligible to borrow up
to $500, with interest at prime rate (prime was 3.25% at March 31, 2011) plus 1.5%. The maximum amount available is limited to of
85% of eligible equipment, The maximum the Company could borrow on March 31, 2011 was $500. The credit facility has a maturity
date of April 1, 2012.

Note Payable—Bank

At March 31, 2011, the Company has a $483 note payable to a bank. The note was due on September 10, 2006. The maturity date was
subsequently extended and the note is now due on April 1, 2012. The note has an interest rate of prime plus 2.5% until maturity,
whether by acceleration or otherwise, or until default, as defined in the agreement, and after that at a default rate of prime plus 5,5%.
Commencing on July 1, 2008, the Company is also required to make monthly principal payments of $50 on the first day of each
month. The bank has been granted security interest in substantially all the assets of the Company’s Manitex subsidiary.

Note Payable Issued to Acquire Badger Equipment Company

In connection with the Company’s acquisition of Badger, the Company issued a note payable to the seller with a face amount of
$2,750. The Company is obligated to make annual principal payments of $550, commencing on July 10, 2010 and on each year
thereafter through July 10, 2014, The maturity date of the Term Note is July 10, 2014, Accrued interest under the promissory Note is
payable quarterly, The unpaid principal balance of the Term Note bears interest at 6% per annum, The holder of the note has been
granted a security interest in the common stock of Badger Equipment Company, a subsidiary of the Company.

The note was recorded at its fair value on date of issuance at $2,440. The fair value of the promissory note was calculated to be equal
to the present value of the future debt payments discounted at a market rate of return commensurate with similar debt instruments with
comparable levels of risk and marketability. A rate of interest of 11% was determined to be the appropriate rate following an
assessment of the risk inherent in the debt issue and the market rate for debt of this nature using corporate credit ratings criteria
adjusted for the lack of public markets for this note. The calculated fair value was $2,440. The difference between face amount of the
note and its fair value is being amortized over the life of the note (3154 through March 31, 2011}, and is being charged to interest
expense, As of March 31, 2011, the note has a balance of $2,044,

Note Payable—Terex

At March 31, 2011, the Company has a note payable to Terex Corporation for $1,250. The note which had an original principal
amount of $2,000 was issued in connection with the purchase of substantially all of the domestic assets of Crane & Machinery, Inc,
(“Crane™) and Schaeff Lift Truck, Inc., (“Schaeff”). During the purchase negotiations, the Company agreed to assist the sellers and GT
Distribution LLC in restructuring certain debt owed to Terex Corporation (“Terex™). Accordingly, on October 6, 2008, the Company
entered into a Restructuring Agreement with Terex and Crane pursuant to which the Company executed and delivered to Terex a
promissory note in the amount of $2,000 that has an annual interest rate of 6%. Terex has been granted a lien on and security interest
in all of the assets of the Company’s Crane & Machinery Division.

The Company is required to make annual principal payments to Terex of $250 commencing on March T, 2009 and on each year
thereafter through March 1, 2016. So long as the Company's common stock is listed for trading on the NASDAQ or another national
stock exchange, the Company may opt to pay up to $150 of each annual principal payment in shares of the Company’s common stock
having a market value of $150. Accrued interest under the note is payable quarterly.

Note payable floorplan

At March 31, 2011, the Company has a $1,502 note payable to a finance company. The funds were borrowed from the finance
company under the terms of a floorplan financing agreement. On March 3, 2010, the lender informed the Company that over the
subsequent three months that they would discontinue providing floor plan financing to construction equipment deaiers. As such, the
lender did not finance any additional equipment after June 3, 2010. The lender’s decision did not impact any loans that were
outstanding at June 3, 2010 and such loans continue under the terms and conditions that were in effect on the date the foan was made.

Under the floorplan agreement, the Company was permitted to borrow up to $2,000 for equipment financing. Borrowings are secured
by all inventory financed by or leased from the lender and the proceeds there from. The terms and conditions of any loans, including
interest rate, commencement date, and maturity date were determined by the lender upon its receipt of the Company’s request for an
extension of credit. The rate, however, may be increased upon the lender giving five days written notice to the Company.

The current balance $1,502 is comprised of borrowing of $832, $341 and $329 borrowed on December 30, 2008, January 12, 2009
and June 3, 2010, respectively. The terms under which funds were borrowed are discussed in the following paragraphs.

16



On December 30, 2008, the company borrowed $1,252 under the floorplan agreement with the loan bearing interest at a rate per
annum equal to the prime rate of interest, as published in the Wall Street Journal, plus 6%. The Company repaid $420 of amount
borrowed. On January 12, 2009 the Company borrowed $400 at a rate per annum equal to the prime rate of interest, as published in
the Wall Street Journal, plus 5% and has repaid $59. Since the initial borrowing, the lender has agreed to several interest rate
reductions. At March 31, 2011, the interest rate on both borrowings was 6%,

For twelve months from the date of borrowing, the Company is only required to make interest payments, followed by 48 equal
monthly payments of principal and interest. The loans may be repaid at anytime and are not subject any prepayment penalty. On
November 5, 2009, the lender agreed verbally to extend the interest only payments periods from twelve months to nineteen months for
the two above loans. The Company started making principal payments in connection with $832 ($1,252 less $420 repayment} and
3341 (8400 less $59 repayment} in August 2010 and September 2010, respectively.

On June 3, 2010, the Company borrowed $329 under the floorplan agreement with the loan bearing interest of 6%. For twelve months
from the date of borrowing, the Company is only required to make interest payments, followed by 48 equal monthly payments of
principal and interest.

Note Payable Issued to Acquire Load King

In connection with the Load King acquisition, the Company has a note payable to Terex for $2,750. Under the promissory note, dated
December 31, 2009, the Company is obligated to make equal annual principal payments of $458 on the last day of each year
commencing on December 31, 2011 and ending on December 31, 2016 (the “Maturity Date™). Accrued interest under the promissory
note will be payable quarterly in arrears on the last day of each calendar quarter, commencing on March 31, 2010, through and
including the Maturity Date, The unpaid principal balance of the promissory note will bear interest at 6% per annum. Terex has a
security interest in the machinery and equipment located in South Dakota and a mortgage on certain real property in South Dakota.
The promissory note is subject to acceleration upon the occurrence of customary events of default, including the Company’s failure to
pay when due any principal or interest, and such principal or interest remains unpaid for more than 30 days from its due date.

The promissory note was recorded at its fair value on date of issuance at $2,580. The fair value of the promissory note was calculated
to be equal to the present value of the future debt payments discounted at a market rate of return commensurate with similar debt
instruments with comparable levels of risk and marketability. A rate of interest of 8% was determined to be the appropriate rate
following an assessment of the risk inherent in the debt issued and the market rate for debt of this nature using corporate credit ratings
criteria adjusted for the Jack of public markets for this Note. The difference between face amount of the promissory note and its fair
value is being amortized over the life of the note (343 through March 31, 201 1), and is being charged to interest expense. As of
March 31, 2011, the promissory note has a balance of $2,623,

Note Payable—Bank

At March 31, 2011, the Company has a $344 note payable to a bank. The note dated January 10, 2011 had an original principal
amount of $489 and an annual interest rate of 3.50%. Under the terms of the note the company is required to make ten monthly
payments of $50 commencing January 30, 2011. The proceeds from the note were used to pay annual premiums for certain insurance
policies carried by the Company. The holder of the note has a security interest the insurance policies it financed and has the right upon
default to cancel these policies and receive any unearned premiums.

CVS Credit facilities

At March 31, 2011, CVS had established demand credit facilities with five Italian banks. Under the facilities, CVS can borrow up to
85 Euro ($120) on an unsecured basis and up to an additional 1,600 Euros ($2,273) as advances against orders, invoices and letters of
credit. The maximum amount outstanding is limited to 80% of the assigned accounts receivable if there is an invoice issued or 50% if
there is an order/contract issued, The banks will evaluate each request to borrow individually and determine the allowable advance
percentage and interest rate. In making its determination the bank considers the customer’s credit and location of the customer.
Additionally, the banks have agreed to provide guarantees (performance bonds) to customers up to 386 Euros ($549).

At March 31, 2011, one of the banks had advanced CVS 550 Euros ($781), at an interest rate of 2.59%. Additionally, three other
banks have issued guarantees of 317 Euros ($500). Manitex International, Tnc. has guaranteed all of CVS’s borrowings.
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13. Legal Proceedings

The Company is involved in various legal proceedings, including product liability, employment related issues, and workers’
compensation matters which have arisen in the normal course of operations. The Company has product liability insurance with self
insurance retention that range from $50 to $1,000. Certain cases are at a preliminary stage, and it is not possible to estimate the
amtount or timing of any cost to the Company. However, the Company does not believe that these contingencies, in the aggregate, will
have a material adverse effect on the Company. When it is probable that a loss has been incurred and possibie to make a reasonable
estimates of the Company’s liability with respect to such matters, a provision is recorded for the amount of such estimate or the
minimurn amount of a range of estimates when it is not possible to estimate the amount within the range that is most likely to occur.

One of our insurance carriers has denied coverage for two product liability claims. The Company believes the insurance companies’
basis for denial of coverage is improper. As such, the Company has engaged outside legal representation to challenge the insurance
companies’ denial of coverage. Currently, the Company is engaged in a declaratory judgment action which contests the denial of
coverage. This suit was filed by Colony National Insurance Company against Manitex LLC, Manitex Inc., Manitex Skycrane, LLC,
Quantum Equipment, LLC f/k/a Quantum Heavy Equipment, LLC, Quantum Value Management, LLC, Quantum Value Partoers, LP
and JLG Industries, Inc, It was filed October 2, 2009 in the United States District Court for the Western District of Texas, Austin
Division, case number AOSCAT24. The Lexington Insurance Company that provides excess coverage over the Colony policy filed a
motion to intervene in this action December 8, 2009. That motion has been granted. Colony and Lexington seek a ruling by the court
that the defense of JLG in the underlying product liability litigation is not covered by their policies.

In its complaint, Colony and Lexington have asserted several grounds for its denial of coverage and the Company has answered the
Colony complaint and filed a counterclaim against Colony alleging its right to coverage and seeking its costs for JLG Industries’
defense and related costs. The Company believes that it has a meritorious position on coverage under both policies.

On November 16, 2010 the Court granted the Company’s mation for Summary Judgment finding that Colony did have a duty to
defend the two product liability claims. Colony and Lexington have been granted leave to appeal the decision to the Fifth Circult
Court of Appeals. The Company believes that the Fifth Circuit Court of Appeals will affirm the District Coust’s decision and that the
Company will prevail on the coverage issue under both policies.

It is reasonably possible that the “Estimafed Reserve for Product Liability Claims™ may change within the next 12 months. A change
in estimate could occur if a case is settled for more or less than anticipated, or if additional information becomes known to the
Company.

14. Business Segments
The Company operates in two business segments: Lifting Equipment and Equipment Distribution.

The Lifting Equipment segment is a leading provider of engineered lifting solutions. The Company designs, manufactures and
distributes, predominately through a network of dealers, a diverse group of products that serve different functions and are used in a
variety of industries. The Company markets a comprehensive line of boom trucks and sign cranes, a complete line of rough terrain
forklifts, including both the Liftking and Noble product lines, as well as special mission oriented vehicles, and other specialized
carriers, heavy material handling transporters and steel mill equipment. The Company also manufacturers a number of specialized
rough terrain cranes and material handling products, including a 30-ton model, the first in new line of specialized high quality rough
terrain cranes that we will be introducing. The Company lifting products are used in industrial applications, energy exploration and
infrastructure development in the commercial sector and for military applications, The company’s specialized rough terrain cranes
primarily serve the needs of the construction, municipality, and railroad industries, Additionally, as of January 1, 2010, the Company
began to manufacture and distribute custom trailers and hauling systems typically used for transporting heavy equipment, Our trailer
business serves niche markets in the commercial construction, railroad, military, and equipment rental industries through a dealer
network,

During the third quarter 2010, CVS Ferrari, srl, our Italian subsidiary located near Milan, commenced operations. CVS Ferrari, srl
uses certain assets in its operations that it rents from CVS SpA under an exclusive rental agreement while CVS SpA proceeds through
the Italian bankruptcy process (concordato preventive). CVS Ferrari, sri which manufactures reach stackers and associated lifting
equipment for the global container handling market further extends the products offered by our Lifting Equipment segment.
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The Equipment Distribution segment located in Bridgeview, Illinois is a distributor of Terex rough terrain and truck cranes, Fuchs
material handlers and Manitex boom trucks and sky cranes. The Equipment Distribution segment predominately sells its products to
end users, including the rental market. lts products are used primarily for infrastructure development and commercial constructions,
applications include road and bridge construction, general contracting, roofing, scrap handling and sign construction and maintenance.
The Equipment Distribution segment supplies repair parts for a wide variety of medium to heavy duty construction equipment and
sells both domestically and internationally. The segment also provides repair services in the Chicago area. In the second quarter of
2010, we expanded our Equipment Distribution segment by creating a new division, North American Equipment Exchange,
(“NAEE™) to market previously-owned construction and heavy equipment, domestically and internationatly. This Division provides a
wide range of used lifting and construction equipment of various ages and condition, and the Company has the capability to refurbish
the equipment to the customers’ specification.

The following is firancial information for our two operating segments, i.e., Lifting Equipment and Equipment Distribution.

Three Months Ended
March 31,
2011 2010
Net revenues
LAfHNE BEGUIPITIBIIL ..eiveiiitei ittt rrs st ssa s s 1504 st bt et e s ennes s earesnstans § 29604 % 21,132
Equipment DASrIDULION c.ooveeei e e 2,118 838
TOTRL ettt et e s et sttt s s et e r et et e b b are e sbe e eren $ 31,722 & 21,970
Operating income
Lifting BQUIPIENTE oottt ettt bbb bbbt enea s n s N 2457 % 1,897
Equipment DIStriDULION oo st et s et eresnare e saanas e vesasse e (138) (110)
O POTALE X PEIISES cvvvvereererreriareieiressetesearirsesesesresneseseesearearaseeseetsasensesasnaresssronsasasasnenteriasaraness (1,067) (744)
Total Operating iNCOME ..o oottt eaa g emre sy s s eee e e seem s rbesaas b 1,252 § 1,043

The Lifting Equipment segment operating earnings includes amortization of $473 and $471 for the three months ended March 31,
2011 and 2010, respectively. The Equipment Distribution segment operating earnings includes amortization of $37 for the three
menths ended March 31, 2011 and 2010.

March 31, ecember 31,
2011 2010
Total Assets
Lifting EQUIPIMENT ..cooviviiiiie ettt en s $ 102972 % 99,702
Equipment Distribution ... 6,117 5,595
COTPOTALC oot ettt ete et sr e see e e see st e ssasense e b et e snenensens 127 220
TOtAL e e $ 109216 $ 105,517

15. Transactions between the Company and Related Parties

In the course of conducting its business, the Company has entered into certain related party transactions.

The Company, through its Manitex and Manitex Liftking subsidiaries, purchases and sells parts to GT Distribution, LLC. (“GT”)
including its subsidiaries, BGI USA, Inc. (“BGI") and SL Industries, Ltd (“SL”), BGI is a distributor of assembly parts used to
manufacture various lifting equipment. SL Industries, Ltd is a Bulgarian subsidiary of GT that manufactures fabricated and welded
components used to manufacture various lifting equipment. GT is owned by a Senior Vice President of Manitex International, Inc.

The Company through its Manitex Liftking subsidiary provides parts and services to LiftMaster, Ltd (“LiftMaster™) or purchases parts
or services from LiftMaster, LiftMaster is a rental company that rents and services rough terrain forklifis. LiftMaster is owned by the
Vice President of a wholly owned subsidiary of the Company, Manitex Liftking, ULC, and a relative.

As of March 31, 2011 the Company had an accounts receivable of $51 from LiftMaster and accounts payable of $60 and $1,044 to
LifiMaster and GT, respectively. As of December 31, 2010, the Company had net payables of $473 and $8 to GT Distribution and
Liftmaster, respectively
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The following is a summary of the amounts attributable to certain related party transactions as described in the footnotes to the table,
for the periods indicated:

Three months ended Three months ended
March 31, 2011 March 31, 2010

Rent paid -........c..... Bridgeview Facility 1 $ 60 § —
Sales to:

LiftMaster. i 40
Total Sales.............. $ 1§ 40
Purchases from;

BGI USA, inc $ 49 % 31

SI. Industries, Ltd. 1,161 583

LiftMaster. 1 10
Total Purchases ...... 3 1,211 8§ 624

1. The Company leases its 40,000 sq. ft. Bridgeview facility from an eatity controlled by Mr. David Langevin, the Company’s
Chairman and CEQ. Pursuant to the terms of the lease, the Company makes monthly lease payments of $20. The Company is
also responsible for all the associated operations expenses, including insurance, property taxes, and repairs. The lease will expire
on June 30, 2016 and has a provision for six one year extension periods. The lease contains a rental escalation clause under
which annual rent is increased during the initial lease term by the lesser of the increase in the Consumer Price Increase or 2.0%.
Rent for any extension period shall however, be the then-market rate for similar industrial buildings within the market area. The
Company has the option, to purchase the building by giving the Landlord written notice at any time prior to the date that is 180
days prior to the expiration of the lease or any extension period. The Landlord can require the Company to purchase the building
if a change of Control Event, as defined in the agreement occurs by giving written notice to the Company at any time prior to
the date that is 180 days prior to the expiration of the lease or any extension period. The purchase price regardless whether the
purchase is initiated by the Company or the landlord will be the Fair Market Value as of the closing date of said sale.

16. Income Taxes

The Company’s provision for income taxes consists of U.S. and foreign taxes in amounis necessary to align the Company’s year-to-
date tax provision with the effective rate that the Company expects to achieve for the full vear. Each quarter the Company updates its
estimate of the annual effective tax rate and records cumulative adjustments as necessary. The annual effective tax rates are estimated
to be approximately 34.6% and 34.0% for 2011 and 2010, respectively. The effective tax rate is based upon the Company’s anticipated
earnings both in the U.S. and in foreign jurisdictions,

The Company’s total unrecognized tax benefits as of March 31, 2011 and 2010 were approximately $134 and $170, which, if
recognized, would affect the Company’s effective tax rate. As of March 31, 2011 the Company had accrued immaterial amounts for
the potential payment of interest and penalties,

Currently, the Company federal income tax returns for the years 2008 and 2009 are under examination by Internal Revenue Service,

17. Restructuring

For the three months ended March 31, 2011 and 2010, the Company had restructuring expenses of $6 and $53, respectively. The
aforementioned restructuring expenses represent severance payments made in connection with staff reductions.

18. CVS Operating Agreement

Manitex International, Inc. announced on June 30, 2010, that its newly formed Italian subsidiary, CVS Ferrari, stl, had entered into an
agreement which allows CVS Ferrari srl to use certain assets of CVS SpA on an exclusive rental basis, during the Italian bankruptcy
process (concordato preventivo). CVS SpA was located near Milan, [taly and designed and manufactured a range of reach stackers
and associated lifting equipment for the global container handling market, which were sold through a broad dealer network.
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During July 2010 the Italian court administrator of CVS SpA approved the Company’s agreement to use certain assets of CVS SpA.
This agreement is on a monthly rental fee basis and is for a duration of up to two years as the Italian insolvency process, “concordato
preventivo” proceeds. Under this process, the creditors of CVS SpA and the court administrator will determine the resolution of the
insolvency of CVS SpA. The administrator can elect to sell the assets of CVS SpA ecither in whole or piecemeal. Under the agreement,
CVS Ferrari stl assumed no prior liabilities of the CVS SpA business, and can use the rented CVS SpA assets for its own benefit but
must return the assets at the expiration of the agreement. As part of its agreement the Company aiso agreed to enter into a standby
letter of credit for one million euros to gnarantee its commitments under the agreement. Also included, and subject to the agreement of
the creditors, and the court process, was an offer to purchase the rental assets.

On September 24, 2010, Comerica Bank issued a 1.0 million Euro standby letter in fulfillment of CVS’s obligations under the rental
agreement. The standby letter of credit expires on July 31, 2012, Although Comerica has a security interest in substantially all the
assets of the Company to support the standby letter of credit issued by Comerica, the issuance of the standby letter of credit does not
impact the Company’s availability under its revolving credit facilities that it has with Comerica.

19. Subsequent Even{
Legal Settlement

Subsequent to March 31, 201 [, the Company entered into two (2) separate Settlement Agreements with the two (2) Plaintiffs in the
underlying product liability lawsuits. Pursuant to these agreements, if the Cowrt’s decision in the Declaratory Judgment action is
affirmed, which the Company believes it will be, the Plaintiffs will have the opportunity to pursue their recovery solely and
exclusively against either or both of the liability insurance carriers, and the Company itself shall have no liability to the Plaintiffs. If,
after all appeals in the Declaratory Judgment action, it is determined that there was no duty on the part of the liability insurance
carriers to defend the Company, which the Company believes is unlikely, the Company will be liable to the Plaintiffs in the total
amount of $1.9 million, payable in equal annual installments over a period of twenty (20) years without interest, beginning at the
conclusion of the Declaratory Judgment action.

CVS Update

Since July 2010, Manitex, through its subsidiary CVS Ferrari srl, has been utilizing certain assets of CVS SpA under a rental
agreement approved through the ltalian, Concordato Preventivo proceeding. Subsequent to March 31, 2011, a majority of the creditors
of CVS SpA approved the final liquidation plan for CVS SpA, which includes the purchase by Manitex’s subsidiary, CVS Ferrari stl.
of assets including certain drawings, designs and equipntent of CVS SpA. The final Court approval and legal documentation is
anticipated to be completed during the third quarter of 2011,

Item 2: Management’s Discussion and Analysis of Financial Condition and Results of Operations
SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This quarterly report on Form 10-Q contains forward-looking statements and are intended to be “forward-looking statements” within
the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, These statements
relate to, among other things, the Company’s expectations, beliefs, intentions, future strategies, future events or future financial
performance, and involve known and unknown risks, uncertainties and other factors that may cause our actual results, levels of
activity, performance or achievements 1o be materially different from any future results, levels of activity, performance or
achievements expressed or implied by such forward-looking statements. Forward-looking statements include, without limitation:

(1) projections of revenue, earnings, capital stracture and other financial items, (2) statements of our plans and objectives,

(3) statements regarding the capabilities and capacities of our business operations, (4) statements of expected future economic
conditions and the effect on us and on our customers, (3) expected benefits of our cost reduction measures, and (6) assumptions
underlying statements regarding us or our business. In some cases, you can identify forward-looking statements by terminology such
as “may,” “should,” “could,” “expects,” “plans,” “intends,” “anticipates,” “believes,” “estimates,” “predicts,” “potential” or
“continue” or the negative of such terms or other comparable terminology. Although we believe that the expectations reflected in the
forward-looking statements are reasonable, we cannot guarantee future results, levels of activity, performance or achievements, These
statements are oniy predictions. Our actual results may differ materially from information contained in these forward looking-
statements for many reasons, including, without limitation, those described below and in our 2010 Annual Report on Form 10-K for
the fiscal year ended December 31, 2010, in the section entitled “Item 1A, Risk Factors,”

{1} Substantial deterioration in economic conditions, especially in the United States and Europe;
(2) our customers’ diminished liquidity and credit availability;

(3) difficulties in implementing new systems, integrating acquired businesses, managing anticipated growth, and responding to
technological change;

(4) our ability to negotiate extensions of our credit agreements and to obtain additional debt or equity financing when needed;

(5)  the cyclical nature of the markets we operate in;
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(6) increases in interest rates;

(7) government spending, fluctuations in the construction industry, and capital expenditures in the oil and gas industry;
(8) the performance of our competitors;

(9) shortages in supplies and raw materials or the increase in costs of materials;

(10) our level of indebtedness and our ability to meet financial covenants required by our debt agreements;

(11) product liability claims, intellectual property claims, and other liabilities;

(12) the volatility of our stock price;

(13) future sales of our common stock;

(14) the willingness of our stockholders and directors to approve mergers, acquisitions, and other business transactions;
(15) currency transactions (foreign exchange) risks and the risks related to forward currency contracts;

(16) certain provisions of the Michigan Business Corporation Act and the Company’s Articles of Incorporation, as amended,
Amended and Restated Bylaws, and the Company’s Preferred Stock Purchase Rights may discourage or prevent a change in
control of the Company; and

{17y asubstantial portion of our revenues are attributed to limited number of customers which may decrease or cease purchasing any
time.

The risks described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, are not the only risks facing our
Company. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also may materially
adversely affect our business, financial condition or operating results. If any of these risks or uncertainties materialize, or if our
underlying assumptions prove to be incorrect, actual results may vary significantly from what we projected. We do not undertake, and
expressly disclaim, any obligation to update this forward-looking information, except as required under applicable law. The following
discussion should be read in conjunction with the accompanying Consolidated Financial Statements and Notes thereto of the Company
appearing elsewhere within this Form 10-Q.

OVERVIEW

The Company is a leading provider of engineered lifting solutions, The Company operates in two business segments the Lifting
Equipment segment and the Equipment Distribution segment.

Lifting Equipment Segment

The Company is a leading provider of engineered lifting solutions. The Company designs, manufactures and distributes a diverse
group of products that serve different functions and are used in a variety of industries. Through its Manitex, Inc, subsidiary it markets
a comprehensive line of boom trucks and sign cranes. Manitex’s boom trucks and crane products are primarily used for industrial
projects, energy exploration and infrastructure development, including, roads, bridges and commercial construction. Its Badger
Equipment Company (“Badger”) subsidiary, acquired on July 10, 2009, is a manufacturer of specialized rough terrain cranes and
material handling products, including a 30-ton model introduced in October 2009, the first in a new line of specialized high quality
rough terrain cranes. Badger primarily serves the needs of the construction, municipality, and railroad industries.

Through its Manitex Liftking ULC (“Manitex Liftking” or “Liftking”} subsidiary, the Company also sells a complete line of rough
terrain forklifts, a line of stand-up electric forklifts, cushioned tired forklifts with lifting capacities from 18 thousand to 40 thousand
pounds, and special mission oriented vehicles, as well as other specialized carriers, heavy material handling transporters and steel mill
equipment. Manitex Liftking’s rough terrain forklifts are used in both commercial and military applications. Specialty mission
oriented vehicles and specialized carriers are designed and built to meet the Company’s unique customer needs and requirements. The
Company’s specialized lifting equipment has met the particular needs of customers in various industries that include utility, ship
building and steel mill industries.

Our subsidiary, Manitex Load King, Inc. (“Load King™) focated in Elk Point, South Dakota manufactures specialized custom trailers
and hauling systems typically used for transporting heavy eguipment. Load King Trailers serve niche markets in the commercial
construction, railroad, military, and equipment rental industries through a dealer network. Load King complements our existing
material handling business.

On July 1, 2010, the Company’s newly formed Etalian subsidiary, CVS Ferrari, srl, entered into an agreement to rent certain assets of
CVS SpA, on an exclusive rental basis, while CVS SpA proceeds through the Halian bankruptcy process (concordato preventivo),
CVS SpA was focated near Milan, Italy and designed and manufactured a range of reach stackers and assoctated lifting equipment for
the global container handling market, which were sold through a broad dealer network. During the third quarter 2010, CVS Ferrari, stl
commenced operations and employed the rental assets in its operations.
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Distribution Equipment Segment

The Company operates a crane dealership located in Bridgeview, Illinois that distributes Terex rough terrain and truck cranes, Fuchs
material handlers, and Manitex boom trucks and sky cranes. We treat these operations as a separate reporting segment entitled
“Equipment Distribution.” Our Equipment Distribution segment also supplies repair parts for a wide variety of medium to heavy duty
construction equipment sold both domestically and internationally. Our crane products are used primarily for infrastructure
development and commercial construction; applications include road and bridge construction, general contracting, roeefing, scrap
handling and sign construction and maintenance.

In the second quarter of 2010, we expanded our Equipment Distribution segment by creating a new division, North American
Equipment Exchange, (“NAEE" ) to market previously-owned construction and heavy equipment, domestically and

internationally. This division provides a wide range of used lifting and construction equipment of various ages and condition, and the
Company has the capability to refurbish the equipment to the customers’ specification.

Customer and Suppliers Concentrations

At March 31, 2011, one customer accounted for 13% of the Company’s accounts receivable. As of December 31, 2010 one customer
accounted for 13% of total Company accounts receivables.

For the three months ended March 31, 2011, no single customer accounted for more than 10% of net revenues. For the three months
ended March 31, 2010, one customer accounted for 30 % of the Company net revenues.

For the three months ended March 31, 2011 and 2010, no supplier accounted for 10% or more of total Company purchases.

Recent Economic Conditions

Beginning in September of 2008, the United States and wordd financial markets came under unprecedented stress. The immediate
impact was a dramatic decrease in liquidity and credit availability throughout the world. An incredibly rapid and significant
deterioration in economic conditions, especially in the United States and Europe followed. These events had an immediate significant
adverse impact on the Company, including a very dramatic curtailment of new orders, requests to delay deliveries and, in some cases
to cancel existing orders, Currently, the market for our products has stabilized but generally remains significantly below pre-2008
levels. The demand for our military products, although typically cyclical has recently been strong. Additionally, we have recently seen
certain sectors of the economy appearing to show signs of improving, particularfy the energy, and power distribution sectors
domestically and in certain international markets,

In response to the impact of economic conditions and longer sales cycles, it was determined that swift management action was
necessary to ensure that operating activity was balanced with cutrrent demand levels. The actions taken to align our cost structure to
current demand levels included significant headcount reductions, reduction of overtime, as well as certain other additional cost
containment measures. These actions, although difficult, were required to enable the Company to adjust to current conditions and
position it to respond quickly when the market recovers.

Our total backlog has increased steadily during the past 12 months. In response, we have taken actions to selectively increase
production capacity, including hiring additional manufacturing employees at certain of our facilities.

Factors Affecting Revenues and Gross Profit

The Company derives most of its revenue from purchase orders from dealers and distributors. The demand for the Company’s
products depends upon the general economic conditions of the markets in which the Company competes. The Company’s sales
depend in part upon its customers’ replacement or repair cycles. Adverse economic conditions, including a decrease in commodity
prices, may cause customers to forego or postpone new purchases in favor of repairing existing machinery. Additionally, our Manitex
Liftking subsidiary revenues are impacted by the timing of orders received for military forklifts and residential housing staris.

Gross profit varies from period to period. Factors that affect gross profit include product mix, preduction levels and cost of raw
materials. Margins tend to increase when production is skewed towards larger capacity cranes, special mission oriented vehicles,
specialized carriers and heavy material transporters.

Three Months Ended March 31, 2011 Compared fo Three Months Ended March 31, 2010
Net income for the three month periods ended March 31, 2011 and 2010
For the three months ended March 31, 2011 and 2010 the Company had a net income of $0.4 million and $0.3 mitlion, respectively.

For the three months ended March 31, 2011, the net income of $0.4 million consisted of revenue of $31.7 million, cost of
sales of $25.3 million, research and development costs of $0.3 million, SG&A expenses of $4.9 million, interest expense of
$0.6 million and income tax expense of $0.2 miilion,
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For the three months ended March 31, 2010, the net income of $0.3 million consisted of revenue of $22.0 million, cost of sales
of $16.8 million, research and development costs of $0.3 million, SG&A expenses of $3.8 million, interest expense of $0.6 million,
other income of $0.1 million, foreign currency {ransaction losses of $0.1 million, and income tax expense of $0.2 million.

Net Revenues and Gross Profit — For the three months ended March 31, 2011, net revenues and gross profit were $31.7 million

and $6.5 million, respectively. Gross profit as a percent of revenues was 20.4% for the three months ended March 31, 2011, For the
three months ended March 31, 2010 net revenues and gross profit were $22.0 million and $5.2 million, respectively. Gross profit as a
percent of sales was 23.7% for the three months ended March 31, 2010.

Net revenues increased $9.8 million to $31.7 million for the three months ended March 31, 2011 from $22.0 million for the
comparable period in 2010. Without revenues from CVS Ferrari srl (*CVS™) and the sales of used construction equipment by our
North American Equipment Exchange division (“NAEE”) our revenues would have increased by $2.2 million, as CVS and NAEE had
combined revenues of $7.6 million for the three months ended March 31, 201 1. The remaining increase is attributed to an increase in
boom truck revenues. Boom truck revenues for the three months ended March 31, 2011 were up more that 60% as compared to
revenues for the three months period ended March 31, 2010. Although boom truck sales are up substantiatly, they are still significantly
depressed compared to pre-2008 levels, The increase in boom truck sales, were partially offset by a decrease in the sales of military
and governmental equipment. Although we expect lower military and governmental sales for 2011 as compared to 2010, we stiil
expect them to make significant contribution to 2011 revenues. Military and governmental sales have historically been cyclical,

Qur gross profit as a percentage of net revenues decreased 3.3% to 20.4% for the three months ended March 31, 2011 from 23.7% for
the three months ended March 31, 2010. A significant improvement in the gross margin percent for crane products was more than
offset by a decrease in the margin percent for our other products. The improvement in the gross profit percent for crane products is
attributed to a change in product mix towards high capacity cranes which have a higher gross profit margin and an increase in volume.
The decrease in the gross profit percent for other products is principally attributed to a decrease in higher margin military and
governmental business, the sales of used equipment which has a margin roughly half of that of our new product sales and
inefficiencies at our trailer manufacturing facility.

Selling, general and administrative expense — Selling, general and administrative expense for the three months ended March 31,
2011 was $4.9 million compared to $3.8 million for the comparable period in 2010, an increase of §1.0 million. Selling, general and
administrative expenses for the three months ended March 31, 2011 includes approximately $0.9 million related to CVS and NAEE
operations. Excluding the effect from CVS and NAEE, selling, general and administrative expense only increased $0.1 million from
the prior year even though the Company spent approximately $0.5 million to attend the 2011 Con Expo trade show, The Con Expo
show, which is held every three years, was held in Las Vegas in March of this year. This show is an international gathering place for
the construction industries. It is estimated that 120,000 professionals from around the world attended the show. The additional expense
related to Con Expo was nearly offset by various other decreases. Expenses for 2010 include non-recurring transaction expenses {prior
year audit and valuation services) approximately $0.1 million related to the Load King acquisition.

Operating income — For the three months ended March 31, 2011 and 2010, the Company had operating income of $1.3 million

and $1.0 million, respectively. The increase in operating income is due to an increase in gross profit of $1.2 million offset by $1.0
million increase in operating expenses. An increase in revenues accounts for the increase in gross profit as the gross profit percent
decreased 3.3% between the first quarter 2010 and 2011. The increase in operating expenses is related to increases in sclling, general
and administrative expense which is explained above.

Interest expense — Interest expense was $0.6 miilion and $0.6 million for the three months ended March 31, 2011 and 2010,
respectively.

Foreign currency transaction gains — The Company attempts to purchase forward currency exchange contracts such that the
exchange gains and losses on the assets and liabilities denominated in other than the reporting units’ functional currency will be offset
by the changes in the market value of the forward currency exchange contracts it holds.

For the three months ended March 31, 2011, the Company had a foreign currency transaction gain of $0.02 million. For the three
months ended March 31, 2010, the Company had a foreign currency loss of $0.1 million.

Income tax — For the three months ended March 31, 2011, the Company recorded an income tax expense of $0.2 million which
consisted primarily of anticipated federal alternative minimum tax, current year state and local tax and foreign taxes. For the three
months ended March 31, 2010, the Company recorded an income tax expense of $0.2 million which consisted primarily of anticipated
federal alternative minimum tax, current year state and local tax and foreign taxes. The effective taxes rates are 34.6% and 34.0% for
the three months ended March 31, 2011 and 2010, respectively.

Net income — Net income for the three months ended March 31, 2011 was $0.4 million. This compares with a net income for the three
months ended March 31, 2010 of $0.3 million. The change in net income is explained above,
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Segment information

Lifting Equipment Segment

‘Three Months Ended
March 31,
2011 2010
INEL TEVEIILES ©eeceee et ceeeceree e rrvsntsesresssstasareneesrssrbasntsssaesserostesansassntssensanes § 29,604 § 21,132
OPEratillZ INCOME. ...vvereirireterrreraiereseiscenriessesesnsssntesssssesssssmsessessssins 2,457 1,897
OPEFALING MATZIN oeivereioriiieierresrsiereseiessscrtrieisenacassrsessseesesassssssssssssnns 8.3% 9.0%

Net Revenues

Net revenues increased $8.5 million to $29.6 million for the three months ended March 31, 2011 from $21.1 million for the
comparable period in 2010. Without CVS, our revenues would have increased by $2.1 million, as CVS had revenues of $6.4 million
for the three months ended March 31, 201 1. The remaining increase is attributed to an increase in boom truck revenues. Boom truck
revenues for the three months ended March 31, 2011 were up more than 60% as compared to revenues for the three month period
ended March 31, 2010. Although boom truck sales are up substantially, they are still significantly depressed compared to pre-2008
level. The increase in boom truck sales were partially offset by a decrease in the sales of military and governmental equipment.
Although we expect lower military and governmental sales for 2011 as compared to 2010, we still expect them to make significant
confribution to 20 [ revenues. Military and governmental sales have historically been cyclical.

Operating Income and Operating Margins

Operating income of $2.5 miilion for the three months ended March 31, 2011 was equivalent to 8.3% of net revenues compared to an
operating income of $1.9 miilion for the three months ended March 31, 2010 or 9.0% of net revenues. The increase in operating
income is due to an increase in gross profit of $1.1 million offset by increased operating expense of $0.5 million. The increase in gross
profit is due to due to the significant increase in revenues as the gross profit percent decreased 3.2% to 20.7% for the three months
ended March 31, 2011 from 23.9% for the three months ended March 31, 2010. A significant improvement in the gross margin
percent for crane products was more than offset by a decrease in the margin percent for our other products. The improvement in the
gross profit percent for crane products is attributed to a change in product mix towards high capacity cranes which have a higher gross
profit margin and an increase in volume. The decrease in the gross profit percent for other products is principally attributed to a
decrease in higher margin military and governmental business, and inefficiencies at our traifer manufacturing facility. The increase in
operating expense is attributed to higher selling, general and administrative costs. The increase in selling, general and administrative
costs are attributed additional expenses related to CVS and Con Expo show. These additional, expenses were partially offset by
various other decreases.

Equipment Distribution Segment

Three Months Ended

March 31,
2011 2019
NELTEVEIIUSS <.ovviviiiriieersie e ssestesiassassisssmserssmesessseeseees e esesmesaseesssessnseeseaseseas $ 2,118 b 838
OPErBNE LSS covveirrirerir et r et caab b erersssesbete s (138) {110)
OPErating MAZITL vvvecoriisieiriecversesiesesre e e cessesraseete s ressssssaaresbavassesssressesins (6.5)% (13.1)%

Net revenues — Net revenues increased $1.3 million to $2.1 million for the three months ended March 31, 2011 from $0.8 million for
the comparable period in 2010. The increase in revenues is principally attributed to the sale of used equipment, which we first began
to sell during the third quarter of 2010.

Operating loss and Operating Margins — The Distribution segment had an operating loss of $0.1 million for both of the three month
perieds ended March 31, 2011 and 2010. The operating loss as a percent of revenues, however, decreased to (6.5)% for the three
month ended March 31, 2011 from (13.1)% for the comparable prior year period. The operating loss increased minimally as the
increase in gross profit, due to higher revenues, was slightly more than offset by higher operating expenses. Since last year, the
Distribution Equipment segment has hired additional staff to fill either vacant or newly created positions, We believe these additional
hires represent a necessary investment for the future.
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Liquidity and Capital Resources

Cash and cash equivalents were $1.4 million at March 31, 2011 compared to $0.7 million at December 31, 2010. In addition, the
Company has both a U.S. and Canadian revolving credit facility, with maturity dates of April 1, 2012, At March 31, 2011 the
Company had approximately $2.5 million available to borrow under these credit facilities. Additionally, CVS has agreements with
five Italian banks under which CVS can borrow 85 Euros ($120) on an unsecured basis and up to an additional 1,600 Euros ($2,273)
against specific orders, invoices and letters of credit. As of March 31, 2011, CVS had received advances of 550 Euros ($781) from one
of the banks. The amount of future advances is dependent on open orders, invoices and letters of creditsthat exist at the time an
advance is requested. The percent that the bank will advance is dependent on both the nature of documents against which they are
advancing and the credit worthiness of the customer.

During the three months ended March 31, 2011, total debt increased by $1.3 million to $35.3 million at March 31, 2011 from $34.0
miilion at December 31, 2010.

The following is a summary of the net increase in our indebtedness from December 31, 2010 to March 31, 201 1

Increase/
Facility (decrease)
Revolving credit facility ..o 5 1.5 million
Revolving Canadian credit facility ..ovvoivieiiirinnnerisineein (0.4) million
Revolving credit facility — Equipment Line......cocovvervven e, 0.1 million
Liftking acquisition NOLE .....coovrreeeee et (0.2) million
QVM acquisition bank debt ... (0.2) million
Note payable ~ floor plan. ... {0.1) million
Capital ICASES 1voevirer it (0.1) million
Note payable — TereX .. ..o e {0.2) million
Notes to finance insurance premium......o.occovvenreennen, e 0.3 million
Discounted letters of eredit ..o 0.6 million
$ 1.3
Quistanding borrowings
The following is a summary of our outstanding borrowings at March 31, 2011:
Outstanding Inferest Interest
Balance Rate Paid Principal Payment
Revolving credit facility.....ooooveeccnnnnn $ 16.8 million 475% Monthly na.
Revolving Canadian credit facility........... 3.9 million 5.50% Monthly n.a.
Revolving credit facility — Equipment 0.5 million 4.75% Monthly n.a.
LANE cooici e
Badger acquisition note...........c.ccccccoeene 2.0 million 11.% Quarterty $0.6 million each July 10
Load King acquisition note ........cc.ceceeeeene 2.6 million 8% Quarterly $0.5 million annually begimning
Dec. 31,2011
QVM acquisition bank debt......cccoovens 0.5 million 5.75% Monthly $0.03 million monthly
Note payable — floor plan......ccocecoveenn 1.5 million 6.0% Monthly Over 48 months beginning August,
September 2010 and June 2011,
Note payablie — TereX ..oovvvvisvvmirinanenn 1.3 million 6.0% Quarterly $0.25 million March 1 ($0.15
miflion can be paid in stock)
Notes to Finance Insurance premium........ 0.3 million 3.50% Monthly Fixed payment including interest of
approximately $0.05 million paid
monthly
Capital lease ~ Georgetown facility .......... 3.8 million 12% Monthly  $0.07 million monthly payment
includes interest
Capital leases — Winona facility............... 1.3 miliion 6.13% Monthly $0.025 million monthly payment
includes interest
Borrowings against letters of credit ... 0.8 miltion 1.79% Monthly  Upon payment of letter of credit

$ 35.3 million
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Future availability under credit facilities

As stated above, the Company had cash of $1.4 mitlion and approximately $2.5 million available to borrow under its credit facilities at
March 31, 2011, Additionally, CVS has agreements with five kalian banks under which CVS can borrow 85 Euros ($120) on an
unsecured basis and up to an additional 1,600 Euros ($2,273) against specific orders, invoices and letters of credit. As of March 31,
2011, CVS had received advances of 550 Euros ($781) from one of the banks. Any future advances against the Italian facilities are
dependent on having available collateral.

Both the U.S. and Canadian credit facilities are asset based. The maximum the Company may borrow under either facility is the lower
of the credit line or the available collateral, as defined in the credit agreements. Collateral under the agreements consists of stated
percentages of eligible accounts receivable and inventory. Beginning in September 2008, the financial markets in the United States
and globally came under incredible stress. A substantial deterioration in economic conditions, especially in the United States and
Europe followed. As a result, the Company has seen a significant contraction in its business and borrowing collateral. Recently, we
have seen certain sectors of the economy showing signs of improving, particularly the energy, and power distribution sectors
domestically and certain international markets. As a result, we have increased our inventories to support future sales growth. The
coltateral formula for the U.S. credit facility limits borrowing against inventory to 53% of eligible inventory (work in process
inventory is excluded) and caps total borrowing against our inventory at $9.5 million. In the future, these previsions may result in
additional cash constraints. However, the Company expects cash flows from operations and existing availability under the current
revolving credit facilities witl be adeqguate to fund future operations. If in the future, we were to determine that additional funding is
necessary, we believe that it would be available.

We will likely need to raise additional capital through debt or equity financings to support our growth strategy, which may include
additional acquisitions. There is no assurance that such financing will be available or, if available, on acceptable terms.

2011

Operating activities consumed $0.3 million of cash for the three months ended March 31, 2011 comprised of net income of $0.4
million, non-cash itemns that totaled $1.0 million and changes in assets and liabilities, which consumed $1.8 million. The principal
non-cash item is depreciation and amortization of $0.8 million,

Decreases in accounts receivable of $ 1.4 million and prepaid expenses of $0.1 million and increases in accounts payable of $1.9
million were more than offset by increases in inventory of $4.5 million and decrease in accrued expense of $0.4 million and other
current liabilities of $0.3 million. The decrease in accounts receivable is entirely due to the fact that our customers are paying our
invoices sooner. The increase in accounts payable is attributed to an increase in inventory purchase, as inventory was increased to
support an expected increase in sales. Accrued expenses decreased as the accrual for employee health and accrued taxes payable are
both lower. The accrual for employee health is lower as the Company moved to a fully insured health plan on January 1, 2011,
Accrued income taxes payable decreased as the Company made sizable tax payments during the first quarter. The decrease in other
current liabilities is the impact of a decrease in the balance for customer deposits.

Cash flows related to investing activities consumed $0.1 million of cash for the three months ended March 31, 201 1, which is related
to several small capital equipment purchases.

Financing activities generated $1.1 miflion in cash for the three months ended March 31, 2011, which compares to the $1.3 million net
increase in outstanding debt reflected on the above table. The $0.2 million difference is an exchange rate difference that occurs as cash
flows for foreign subsidiaries are calculated in local currencies and then converted to U.S. dollars. As such, the impact (in U.S.
dollars) that a strengthening Canadian doliar and Eure had on outstanding debt are reflected on the cash flow statement on the line
entitled “effect of exchange rate changes on cash” rather than being included in the financing activity section.

2010

Operating activities consumed $1.2 million of cash for the three months ended March 31, 2010 comprised of net income of $0.3
million, non-cash items that totaled $0.8 million and changes in assets and liabilities, which consumed $2.4 mitlion. The principal
non-cash item is depreciation and amortization of $0.8 million. A decrease in inventory of $1.6 million and increase in acerued
expenses of $0.3 million generated cash and were offsct by the following items that consumed cash: an increase in accounts receivable
or $3.5 million, increase in prepaid expense of $0.3 million, and a decrease in accounts payable of $0.6 million.

The increase in accounts receivable is due to an increase in revenues. The decrease in inventory is largely related to recognition into
revenue in 2010 of a couple of large orders shipped F.Q.B destination predominately in October and November 2009 which were not
received until 2010 and therefore in inventory at year end. An increase in accrued expenses is primarily related to increase in accruals
for audit, legal and other professional services. The prepaid balance has increased as payments were made in January 2010 for
insurance policies that renewed on December 30, 2009. Accounts payable decreased as our Canadian subsidiary used the receipt of
funds received during the first quarter related to afore mentioned large order to reduce its accounts payable balance.
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Investing activities generated $0.2 million in cash for the three months ended March 31, 2010. The proceeds were generated by the
sale of a crane that was being rented and, therefore, had been included in fixed assets at the time of sale.

Financing activities generated $1.3 million in cash for the three months ended March 31, 2010. A net increase in our borrowings under
our revolving credit facilities of $1.4 million and additional new borrowing of $0.6 million (primarily related to the financing of
insurance premiums) were sources of cash. During the three months ended March 31, 2010, note payments were made of $0.2 million,
$0.2 million, $6.1 million, and $0.1 million on the Liftking Industries note, bank term loan, the Terex note, and notes to finance
insurance premium, respectively.

Contingencies

The Company is involved in various legal proceedings, including product liability and workers® compensation matters which have
arisen in the normal course of operations. Certain cases are at a preliminary stage, and it is not possible to estimate the amount or
timing of any cost to the Company. However, the Company does not believe that these contingencies, in aggregate, will have a
material adverse effect on the Company.

Related Party Transactions

For a description of the Company’s related party transactions, please see Note 15 to the Company’s consolidated financial statements
entitled “Transactions between the Company and Related Parties.”

Critical Accounting Policies

See Item 7, Management’s Discussion and Analysis of Results of Operations and Financial Condition in the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2010, for a discussion of the Company’s other critical accounting
policies.

Impact of Recently Issued Accounting Standards

In October 2009, the Financial Accounting Standards Board (the “FASB”) issued Accounting Standards Update (ASU™) 2009-13,
“Multiple-Deliverable Revenue Arrangements™, which amended ASC 605, “Revenue Recognition.” This guidance addresses how to
determine whether an arrangement involving multiple deliverables contains more than one unit of accounting, and how to allocate the
consideration to each unit of accounting. In an arrangement with multiple deliverables, the delivered item(s) shall be considered a
separate unit of accounting if the delivered items have value to the customer on a stand-alone basis. [tems have value on a stand-alone
basis if they are sold separately by any vendor or the customer could resell the delivered items on a stand-alone basis and if the
arrangement includes a general right of retarn relative to the delivered items, delivery or performance of the undelivered items is
considered probable and substantially in the control of the vendor.

Arrangement consideration shall be allocated at the inception of the arrangement to all deliverables based on their relative selling
price, except under certain circumstances such as items recorded at fair value and items not contingent upon the delivery of additional
items or meeting other specified performance conditions. The selling price for each deliverable shall be determined using vendor
specific objective evidence (“VSOE”} of selling price, if it exists, otherwise third-party evidence of selling price. If neither VSOE nor
third-party evidence exists for a deliverable, the vendor shall use its best estimate of the selling price for that deliverable. This
guidance eliminates the use of the residual value method for determining allocation of arrangement consideration and altows the use
of an entity’s best estimate to determine the selling price if VSOE and third-party evidence cannot be determined. It also requires
additional disclosures such as the nature of the arrangement, certain provisions within the arrangement, significant factors used to
determine selling prices and the timing of revenue recognition related to the arrangement. This guidance shall be effective for fiscal
years beginning on or after June 15, 2010, with early adoption permitted. The guidance has been adopted as of January 1, 2011 and
did not have a material impact on the Company’s consolidated financial statements.

In January 2010, the FASB issued Accounting Standards Update 2010-06, Fair Value Measurements and Disclosures (Topic 820):
Improving Disclosures about Fair Value Measurements. This ASU requires some new disclosures and clarifies some existing
disclosure requirements about fair value measurement as set forth in Codification Subtopic 820-10. The FASB’s objective is to
improve these disclosures and, thus, increase the transparency in financial reporting, Specifically, ASU2010-06 amends Codification
Subtopic 820-10 to now require:

« A reporting entity to disclose separately the amounts of significant transfers in and out of Level | and Level 2 fair value
measurements and describe the reasons for the transfers; and,

+  Inthe reconciliation for fair value measurements using significant unobservable inputs, a reporting entity should present
separately information about purchases, sales, issuances and settlements.
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In addition, ASU2010-06 clarifies the requirements of the following existing disclosures:

+  For purposes of reporting fair value measurement for each class of assets and liabilities, a reporiing entity needs to use
judgment in determining the appropriate classes of assets and liabilities; and,

+ A reporting entity should provide disclosures about the valuation technigues and inputs used to measure fair value for both
recurring and nonrecurring fair value measurements.

ASU2010-06 is effective for interim and annual reporting periods beginning after December 15, 2009, except for the disclosures about
purchases, sales, issuances and settlements in the roll forward of activity in Level 3 fair value measurements. Those disclosures are
effective for fiscal years beginning after December 15, 2010, and for interim periods within those fiscal years. Early adoption is
permitted. The provisions were adopted on January 1, 2010. The adoption did not have a material impact on the Company’s
Consolidated Financial Statements.

In March 2010, the FASB issued Accounting Standards Update 2010-11, Derivatives and Hedging (Topic 815). Scope Exception
Related to Embedded Credit Derivatives. The amendments in this Update are effective for each reporting entity at the beginning of its
first fiscal quarter beginning after June 15, 20190, Early adoption is permitted at the beginning of each entity’s first fiscal quarter
beginning after issuance of this Update. The adoption did not have a material impact on the Company’s Consolidated Financial
Statements.

In April 2010, the FASB issued Accounting Standards Update 2010-13, Compensation-Stock Compensation (topic 718): Effect of
Denominating the Exercise Price of a Share-Based Payment Award in the Currency of the Market in Which the Underlying Equity
Security Trades—a consensus of the FASB Emerging Issues Task Force. The amendments in this Update are effective for fiscal years,
and interim periods within those fiscal years, beginning on or after December 15, 2010. Earlier application is permitted. The guidance
has been adopted as of January 1, 2011 and did not have a material impact on the Company’s conselidated financial statements.

In July 2010, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update ASU 2010-20, “Disclosures
about the Credit Quality of Financing Receivables and the Allowance for Credit Losses.” ASU 2010-20 requires additional
disclosures about the credit quality of financing receivables and the allowance for credit losses. The purpose of the additional
disclosures is to enable users of financial statements to better understand the nature of credit risk inherent in an entity’s portfolio of
financing receivables and how that risk is analyzed. The new disclosures was required to be made in interim and annual periods
ending on or after December 15, 2010. ASU 2011-01 temporarily delays the effective date of the disclosures to interim and annual
periods ending after June 15, 2011. The Company does not believe that the adoption of this ASU will have a material impact on the
Company’s financial position, results of operation, or cash flows,

In December 2010, the FASB issue ASU 2010-28, Inrangibles — Goodwill and Other (Topic 350): When to Perform Step 2 of the
Goodwill Impairment Test for Reporting Units with Zevo or Negative Carrying Amounts (“ASU 2010-28™). ASU 2010-28 modifies
Step 1 of the goodwill impairment test for reporting units with zero or negative carrying amounts and requires the company to perform
Step 2 if it is more likely than not that a goodwill impairment may exist. ASU 2010-28 is effective for fiscal years and interim periods
within those years, beginning after December 15, 2010. Early adoption is not permitted. Under the guidance any impairment recorded
upon adoption is recorded as a cumulative-effect adjustment to beginning retained earnings in the period of adoption. The guidance
has been adopted as of January 1, 2011 and did not have a material impact on the Company’s consolidated financial staterents,

In December 2010, the FASR issued ASU No., 2010-29, Business Combinations (Topic 805) — Disclosure of Supplementary Pro
Forma Information for Business Combinations (“ASU 2010-29"), This standard update clarifies that, when presenting comparative
financial statements, SEC registrants should disclose revenue and earnings of the combined entity as though the current period
business combinations had occurred as of the beginning of the comparable prior annual reporting period only. The update also
expands the supplemental pro forma disclosures to include a description of the nature and amount of material, nonrecurring pro forma
adjustments directly attributable to the business combination included in the reported pro forma revenue and eamings, ASU 2010-29
is effective prospectively for material (either on an individual or aggregate basis) business combinations entered into in fiscal years
beginning on or after December 15, 2010 with early adoption permitted. ASU 2010-29 is therefore effective for acquisitions made
after January 1, 2010. The guidance has been adopted as of January 1, 201 1and may impact our disclosures for any future business
combinations, but the effect will depend on acquisitions that may be made in the future.

In April 2011, the FASB issued Accounting Standards Update 2011-02, 4 Creditor's Determination of Whether a Restructuring Is a
Troubled Debt Restructuring . ASU2011-02 gives additional guidance to companies to assist in determining troubled debt
restructurings. ASU 2011-02 is effective for reporting periods beginning on or after June 15, 2011 and the Company does not expect
the implementation of ASU 2011-02 to have a significant impact on its results of operations, financial position or cash flow
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Off-Balance Sheet Arrangements

On September 24, 2010, Comerica Bank issued a 1.0 million Euro standby letter in fulfiliment of CVS's obligations under the rental
agreement. The standby letter of credit expires on July 31, 2012, Comerica has a security interest in substantially all the assets of the
Company to support the standby letter of credit.

The Company has agreements with three Italian banks which have agreed to issue guarantees (performance bonds) to our customers
for amounts in aggregate up 386 Euros (8549). At March 31, 2011, the banks had issued guarantees of 317 Euros ($500) in total.

Itern 3—Quantitative and Qualitative Disclosures about Market Risk

Not applicable

Item 4—Controls and Procedures
Disclosure Controls and Procedures

The Company under the supervision and with the participation of management, including the Chief Executive Officer (principal
executive officer) and the Chief Financial Officer (principal financial officer), evaluated the effectiveness of our “disclosure controls
and procedures” (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934 (the “Exchange Act™)) as of
March 31, 2011,

Based on that evaluation, the Chief Executive Officer and the Chief Financial Officer concluded that our disclosure controls and
procedures (as defined in Exchange Act Rules [3a-15(e) and 15d-15(e)) were effective as of March 31, 2011 to provide reasonable
assurance that (1) information required to be disclosed by us in the reports we file or submit under the Exchange Act is recorded,
processed, summarized, and reported within the time periods specified in the Securities and Exchange Commission’s rules and forms,
and (2) information required to be disclosed by us in the reports we file or submit under the Exchange Act is accumulated and
communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely
decisions regarding required disclosures.

The effectiveness of any system of controls and procedures is subject to certain limitations, and, as a result, there can be no assurance
that our controls and procedures will detect al} errors or fraud. A control system, no matter how well conceived and operated, can
provide only reasonable, not absolute, assurance that the objectives of the control system will be attained.

Changes in Internal Control Over Financial Reporting

There has been no change in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act) during the quarter ended March 31, 2011 that has materially affected, or is reasonably likely to materially affect, our
internal coniro! over financial reporting.

PART Il - OTHER INFORMATION
1tem 1—Legal Proceedings

The Company is invoived in various legal proceedings, including product liability and workers’ compensation matters which have
arisen in the normal course of operations. The Company has product liability insurance with self insurance retention that ranges from
$50 thousand to $1 million. Certain cases are at a preliminary stage, and it is not possible to estimate the amount or timing of any cost
to the Company. However, the Company does not believe that these contingencies, in the aggregate, will have a material adverse
effect on the Company. When it is probable that a loss has been incurred and possible to make a reasonable estimate of the Company’s
liability with respect to such matters, a provision is recorded for the amount of such estimate or the minimum amount of a range of
estimates when it is not possible to estimate the amount within the range that is most likely to occur.

One of our insurance carriers has denied coverage for two preduct liability claims. The Company believes the insurance companies’
basis for denial of coverage is improper. As such, the Company has engaged outside legal representation to challenge the insurance
companies’ denial of coverage. Currently, the Company is engaged in a declaratory judgment action which contests the denial of
coverage. This suit was filed by Colony National Insurance Company against Manitex LLC, Manitex Inc., Manitex Skycrane, LLC,
Quantum Equipment, LLC f/k/a Quantum Heavy Equipment, LLC, Quantum Value Management, LLC, Quantum Value Partners, LP
and JL.G Industries, Inc. It was filed October 2, 2009 in the United States District Court for the Western District of Texas, Austin
Division, cause number AGSCAT24. The Lexington Insurance Company that provides excess coverage over the Colony policy filed a
motion to intervene in this action December 8, 2009, That motion has been granted. Colony and Lexington seek a ruling by the court
that the defense of JL.G in the underlying product liability litigation is not covered by their policies.
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In its complaint, Colony and Lexington have asserted several grounds for its denial of coverage and the Company has answered the
Colony complaint and filed a counterclaim against Colony alleging its right to coverage and seeking its costs for JLG Industries, Inc.’s
defense and related costs. The Company believes that it has a meritorious position on coverage under both policies,

On November 16, 2010 the Court granted the Company’s motion for Summary Judgment finding that Colony did have a duty to
defend the two product liability claims. Colony and Lexington have been granted leave to appeal the decision to the Fifth Circuit
Court of Appeals. The Company believes that the Fifth Circuit Court of Appeals will affirm the District Court’s decision and that the
Company will prevail on the coverage issue under both policies.

Subsequent to March 31, 2011, the Company entered into two (2) separate Settlement Agreements with the two (2) Plaintiffs in the
underlying product liability lawsuits. Pursuant to these agreements, if the Court’s decision in the Declaratory Judgment action is
affirmed, which the Company believes it will be, the Plaintiffs will have the opportunity to pursue their recovery solely and
exclusively against either or both of the liability insurance carriers, and the Company itself shall have no liability to the Plaintiffs. If,
after all appeals in the Declaratory Judgment action, it is determined that there was no duty on the part of the liability insurance
carriers to defend the Company, which the Company believes is unlikely, the Company will be liable to the Plaintiffs in the total
amount of $1.9 million, payable in equal annual installments over a period of twenty (20) years without interest, beginning at the
conclusion of the Declaratory Judgment action.

Item 1A—Risk Factors

As of the date of this filing, there have been no material changes from the risk factors disclosed in the Company’s Annual Report on
Form 10-K filed for the year ended December 31, 2010,

Item 2—Unregistered Sales of Equity Securities and Use of Proceeds.

The Company’s credit agreement with Comerica Bank directly restricts the Company’s ability to declare or pay dividends without
Comerica’s consent. In addition, pursuant to the Company’s credit agreement with Comerica, the Company must maintain a minimum
tangible effective net worth, as defined in the credit agreement. This tangible net worth requirement takes into account dividends paid
to the Company’s shareholders. Therefore, in determining whether the Company can pay dividends, or the amount of dividends that
may be paid, the Company will also have to consider whether the payment of such dividends will allow the Company to maintain the
tangible net worth requirement in the Company’s credit agreemernt.

ISSUER PURCHASE OF EQUITY SECURITIES

(d) Maximum
Number (or
Approximate
(c) Total Dollar Value)
Number of of
Shares (or Shares (or
Units) Units)
Purchased as that May Yet
{a) Total Part of Be
Number of (b) Average Publically Purchased
Shares (or Price Paid Anztounced Under
Unifs) per Share (or Plans or the Plans or
Peried Purchased Unit) Programs P'rograms

January 1 - January 31, 2011 (1) coveriiiees 3,065 % 3.85 — —
February [ - February 28, 2011 ..o e e — .
March 1 - March 31, 2011 i, — — — e

3,065 § 3.85 e .

{1} The Company purchased the shares from an employee to satisfy the employee’s withholding tax obligation.

Item 3—Defaults Upon Senior Securities

None

Item 4—(Removed and Reserved)

Item 5—0ther Information
Not applicable.
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Item 6—Exhibits
See the Exhibit Index set forth below for a lst of exhibits included with this Quarterly Report on Form 10-Q.

EXHIBIT INDEX

Exhibit
Number Exhibit Drescription
31.1 Certification by Chief Executive Officer pursuant to Rule 13a-14(a) and 15d-14(a), as adopted pursuant to Section 302 of

the Sarbanes-Oxley Act of 2002,

31.2 Certification by Chief Financial Officer pursuant to Rule 13a-14(a) and 15d-14(a), as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002,

32.1 Certification by Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted by
Section 906 of the Sarbanes-Oxley Act of 2002,
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

May 13, 2011 By: /8! Davib J. LANGEVIN

David J. Langevin
Chairman and Chicf Excentive Officer
{Principal Executive Officer)

May 13, 2011 By: /s Davip H. GRANSEE

David H, Gransee
Vice President and Chief Financial Officer
{Principal Financial and Accounting Officer)
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Exhibit 31.1
CERTIFICATIONS
I, David J. Langevin, certify that:
1. T have reviewed this quarterly report on Form 10-Q of Manitex International, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

b} Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliabitity of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based en such
evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred duting the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected,
or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and [ have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: May 13, 2011 By: /s/ David J. Langevin
Name: David J. Langevin
Title: Chairman and Chief Executive Officer

{Principal Executive Officer of Manitex
International, Inc.)
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Exhibit 31.2
CERTIFICATIONS
I, David H. Gransee, certify that:
1. T have reviewed this quarterly report on Form 10-Q of Manitex International, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the staterents made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer and 1 are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)} and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared,

b) Designed such internal control over financial reporting, or caused such internal conirol over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected,
or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and 1 have disclosed, based on our most recent evaluation of internal controf over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors {(or persons performing the
equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal controf over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: May 13, 2011 By: /s/ David H. Gransee
Name: Pavid H. Gransee
Title: Vice President and Chief Financial Officer

(Principal Financial and Accounting Officer of Manitex
International, Inc.)
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Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. 1350 AS ADOPTED PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002

Solely for the purpose of complying with 18 U.8.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, we,
the undersigned Chief Executive Officer and Chief Financial Officer of Manitex International, Inc. (the “Company™), hereby certify
that, to the best of our knowledge, the Quarterly Report of the Company on Form 10-Q for the quarter ended March 31, 2011 (the
“Report™) fully complies with the requirements of Section 13(a) of the Securities Exchange Act of 1934 and that the information
contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

By: s/ David J. Langevin

Name: David J. Langevin
Title: Chairman and Chief Executive Officer
{Principal Executive Officer of Manitex
International, Inc.}

Dated: May 13, 2011

By: /s/ David H. Gransee

Name: David H. Gransee
Title; Vice President and Chief Financial Officer
(Principal Financial and Accounting
Officer of Manitex International, Inc.)

Dated: : May 13, 2011
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