
Returns 
to Shareholders

SHAREHOLDERS

We are pleased to report increased returns to shareholders through both dividends and capital growth. 
Since Cavotec and MSL only recently merged on January 5th, 2007, we have used Cavotec Group consoli-
dated results as comparison fi gures below. 

   2007  2006 2005  2004  2003

Return on equity* 18.7% 37.0% 23.4% 17.5% 23.0%

Interest cover (x times)** 5.9x 6.3x 6.2x 5.5x 6.1x

Net debt/Equity ratio*** 42.6% 90.2% 85.7% 32.7% 18.4%

Proposed Dividend per ordinary share (Euro cents) 2.1 (approx.)   -  -  -  - 
                                                          (cents NZD)  4.0   -   -   -   -

* Return on equity is calculated on the average equity for the year
** Interest cover is calculated on the interest expense and the earnings before interest and taxes (EBIT)
*** Net debt/Equity ratio is calculated on the average net debt and average equity for the year

EARNINGS PER SHARE

The profi t before tax for the year represented a return of € 18.3 cents (NZD 34.9 cents) per share, based 
on 63 632 700 ordinary shares on issue during the year 2007. Earnings per share after tax (Net Earnings) 
was € 11.4 cents (NZD 21.6 cents)

(Based on the exchange rate of December 31st, 2007 equal to € 1.0 =  NZD 1.9025)

DIVIDENDS

In accordance with our Dividend Policy the Board has agreed to propose a dividend of NZD 4.0 cents 
(approx. € 2.1 cents) per share. Based on 63 632 700 ordinary shares on issue, the proposed dividend 
amounts to a total of NZD 2.5 million (€ 1.4 million) to be paid out at the end of March 2008.

CAVOTEC IN THE COMMUNITY

Cavotec’s profi table performance contributes to the world community through the generation of wealth 
and employment. The total Value Returned to the Community (excluding amounts paid to suppliers who 
in turn provide employment and wealth) for 2007 was € 38.0 million (NZD 72.2 million) 

   €  NZD
Benefi ts paid to employees  32 287 046 61 426 593
Taxes paid to Governments  4 320 392 8 219 611
Dividends paid to shareholders  1 365 456* 2 545 308

Total  37 972 894 72 191 512

*Estimate based on exchange rate as of 28 February 2008 
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EXECUTIVE REMUNERATION

The number of employees within the company receiving remuneration above € 50 000 (~ NZD 100 000) 
are as indicated in the following table:

€ 100 000 or higher 26
€   90 000 - 99 999 7
€   80 000 - 89 999 8
€   70 000 - 79 999 14
€   60 000 - 69 999 24
€   50 000 - 59 999 31     
 
 Total 110

EMPLOYEE SATISFACTION

Cavotec MSL has always prided itself on being an open and forward-thinking company, and this philoso-
phy is best exemplifi ed in its approach to human resource management. We want each person to be a 
valued part of our global Group, while understanding the vital nature of their local role. Teamwork is an 
integral part of our focus and we encourage our employees to exchange ideas and co-operate globally. We 
believe our high rate of employee retention is proof that this approach works.

HEALTH AND SAFETY

At Cavotec, Health and Safety are not just something we take seriously within the company, they are an 
intrinsic component within the systems we supply. Many of the products and systems we manufacture are 
specifi cally designed to enhance the safety of our customers’ personnel while they operate large mobile 
machines and vehicles. Developments such as the MoorMaster and advanced Radio Remote Controls are 
good examples of products designed to improve workforce safety.
 
Internally, we at Cavotec are fully committed to following all applicable Health and Safety regulations 
wherever we operate around the world. Traditionally, our accident rate has been extremely low, with no 
fatal work-related incidents recorded since the Company was founded in 1974.

ENVIRONMENTAL MANAGEMENT

In 2007, our CEO launched a campaign, together with a revised environmental policy, aimed at increasing 
awareness of the importance of these global issues.
 
We are committed to protecting the environment and limiting our consumption of natural resources in our 
manufacturing and related activities. To achieve this, we strive to comply with applicable environmental legisla-
tion, rules and regulations prescribed by the cities, states and countries where Cavotec MSL is present.
 
We continue to advance our environmental and technological leadership role by proactively develop-
ing and implementing innovative solutions to reduce our customers’ environmental footprint. The most 
noteworthy of these systems are: AMP (Alternative Maritime Power), 400 Hz Electrical Power Supply for 
aircraft and Electrical Power Supply for cranes and other large mobile machines. In recent years, we have 
also developed new environmentally friendly technologies such as Electrical RTG’s and PC Air (precondi-
tioned air for aircraft). All these new technologies lead to reduced CO2 emissions from the machines and 
vehicles they supply.
 
Our objective is to encourage and facilitate the open exchange of ideas and technology with our custom-
ers, addressing the needs of our global environment today and in the future.
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CORPORATE GOVERNANCE

The Directors are responsible to the shareholders for the performance of Cavotec MSL in both the short 
and the longer term and seek to balance these sometimes competing objectives in the best interests of 
the Group as a whole. Their focus is to further the interests of shareholders and other key stakeholders 
and to ensure Cavotec MSL is properly managed. The Board draws on relevant corporate governance best 
practice principles to assist and contribute to the performance of the Group. 

The corporate governance principles adopted by the Group under its  Corporate Governance Code do not 
materially differ from the Corporate Governance Best Practice Code set out in the NZSX Listing Rules.

The functions of the Board include:

• Reviewing and approving of corporate strategies, the annual budget and fi nancial plans.

• Overseeing and monitoring organizational performance and the achievement of Cavotec MSL’s strategic 
goals and objectives.

• Monitoring fi nancial performance, including approval of the annual and half-year fi nancial reports and 
liaising with Cavotec MSL’s auditors.

• Appointing the Executive Chairman, the CEO and the members of the senior management team and 
assessing their performance.

• Ensuring there are effective management processes in place and approving major corporate initiatives.

• Enhancing and protecting the reputation of Cavotec MSL.

• Ensuring the signifi cant risks facing Cavotec MSL and its controlled entities have been identifi ed and 
that appropriate and adequate control, monitoring and reporting mechanisms are in place.

• Reporting to shareholders.

A description of Cavotec MSL’s main corporate governance practices is outlined below. All these practices, 
unless otherwise stated, were in place for the entire year.

THE BOARD OF DIRECTORS

The Board operates in accordance with the broad principles set out in its charter, including that:

• The Board should comprise both executive and non-executive directors with a majority of independent 
directors. At the date of signing the Annual Report, the Board consisted of fi ve independent and three 
executive directors.

• The Chairman of the Board is elected by the full Board and should meet regularly with the CEO.

• There is suffi cient benefi t to Cavotec MSL in maintaining a mix of directors on the Board from different 
backgrounds with complementary skills and experience.

• The Board should undertake an annual Board performance review and consider the appropriate mix 
of skills required by the Board to maximize its effectiveness and its contribution to Cavotec MSL. The 
Board’s current practice is that the review discussion is facilitated by the Chairman outside the normal 
programme of Board meetings. Outcomes of the review are documented together with the goals which 
are established for the coming year.

12



The Board has established a number of committees to assist in the execution of its duties and to allow de-
tailed consideration of complex issues. Current committees of the Board are the audit, the remuneration, 
and the nomination committees and are comprised entirely of independent directors. 

The committee structure and membership is reviewed on an annual basis. Each of these committees has 
its own written charter that details its role and responsibilities and the manner in which the committee is 
to operate. All matters determined by committees are submitted to the full Board as recommendations 
for Board decision.

Cavotec MSL’s constitution specifi es that all directors must retire from offi ce no later than the third annual 
meeting following their last election. Where eligible, a director may stand for re-election, subject to the 
following limitations:

• No director (other than the executive directors) may serve more than three terms (nine years).

In addition, the Board seeks to ensure that the membership at any point in time represents an appropriate 
balance between directors with experience and knowledge of Cavotec MSL and directors with an external 
or fresh perspective.

COMMITMENT

During the year, the Board meets for four to fi ve Board meetings and additional corporate strategy work-
shops. At least one of those meetings is held at an operational site of the Group and a full tour of the 
facilities is included as part of the visit.

Independent directors are expected to spend at least ten to twenty days a year preparing for, and attend-
ing Board and committee meetings and associated activities.

INDEPENDENT PROFESSIONAL ADVICE

Directors and Board committees have the right, in connection with their duties and responsibilities, to 
seek independent professional advice at Cavotec MSL’s expense. Prior written approval of the Chairman is 
required, but this will not be unreasonably withheld.

REMUNERATION COMMITTEE

The remuneration committee is focused on establishing transparent and fair compensation plans for senior 
managers. The compensation plans should refl ect market conditions in the various countries where Cavotec 
MSL is operating. The remuneration committee is also entrusted with evaluating the result of salary reviews 
for senior managers and determining compensation plans for the Executive Chairman and CEO.
 
During 2007, the remuneration committee has carried out, with the support of MERCER Human Resource 
Consulting, a complete position analysis of senior managers and linked the outcome to compensation 
database statistics for all markets.

NOMINATIONS COMMITTEE 

The nominations committee is instrumental in drafting an Annual Governance Review that engages all 
members of the Board in seeking their individual and collective views on all matters of corporate gov-
ernance. The fi ndings are then circulated to all members and discussed at a special board session. The 
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outcomes are intended to help improve the effi ciency in management reporting and communication, 
succession planning and a key focus on strategic planning processes.

In addition, the Committee acts as a conduit for receiving, processing and providing advice on nominations 
received for the role of a Director to be considered by shareholders at the forthcoming Annual General 
Meeting.

AUDIT COMMITTEE 

The Audit Committee consists of three independent directors. All of the members are fi nancially experi-
enced and have relevant fi nance and/or auditing experience. Two of them, namely Michael Cashin and 
Lakshmi C. Khanna, are Chartered Accountants while the third, Joe Pope, is an accredited Fellow of the 
Institute of Directors. The charter for the Audit Committee, which also summarizes its responsibilities, is 
contained in the Corporate Governance Code adopted by the Group.

The Audit Committee met four times in 2007 and it received regular reports from the management. The 
Committee reviewed and reported to the Board on the annual report and the half-yearly report and all 
other fi nancial information published or released to the market. It met periodically with the external audi-
tors, reviewed the terms of their engagement and the scope of their audit work and the conclusions of 
their work. The external auditors and the internal audit manager both have a direct line of communication 
at any time with the Chairman of the Audit Committee and with the Chairman of the Board of Directors.

ATTENDANCE AT MEETINGS

 Board  Audit Remuneration Nomination 
 Held Attended Held Attended Held Attended Held Attended 
Michael Cashin 6  6   4 4 1 1 1 1
Jack Groesbeek 6 6     1 1 
Lakshmi Khanna 6 6 4 4    1 1
Erik Lautmann 6  6    1 1 
Peter Montgomery 6 5
Joe Pope 6  6 4 4 1 1
Ottonel Popesco 6 6
Stefan Widegren 6  6

INTERNAL AUDIT

The internal audit function was introduced in 2007 in conjunction with the risk management programme, 
and focuses on the operation, effectiveness and effi ciency of the internal control environment. A specifi c 
Internal Audit Manager was appointed with the intention to reinforce the internal audit procedures of the 
Group. In 2007, four major Cavotec companies underwent a full internal audit, and no signifi cant weak-
nesses or non-compliance issues were detected. 

RISK MANAGEMENT

Risk management is a key part of the Company’s control system. The purpose of risk management is to ensure 
that risks related to business operations of the Company are identifi ed and managed adequately and appropri-
ately. All Managing Directors in the company assist the CEO with active risk management on a daily basis.

During 2007, management instituted a comprehensive Risk Assessment Review related to all risks in our 
operations. The conclusion of this review did not point to any specifi c areas of exposure. The fi nal Risk Assess-
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ment Report was presented and reviewed by our Board of Directors. A template of methodology has been 
developed, which will be used in the Company as a Risk Management tool on an ongoing basis, with periodic 
reports being submitted.    

INTERESTS REGISTER

The Group is required to maintain an interests register in which the particulars of certain transactions 
and matters involving the directors must be recorded. The interests registers for the Parent is available for 
inspection by shareholders at the registered offi ce of the Parent.

Details of all matters that have been entered in the interests register by individual directors are outlined in 
the following director profi les. Where a director has declared an interest in a particular entity, as a share-
holder and/or director, the declaration serves as notice that the director may benefi t from any transactions 
between the Parent or Group and the identifi ed entities.

INFORMATION USED BY DIRECTORS

No member of the Board of Cavotec MSL Holdings Ltd, or any subsidiary, issued a notice requesting to use Group 
information received in their capacity as directors which would not otherwise have been available to them.

INDEMNIFICATION AND INSURANCE OF OFFICERS AND DIRECTORS

The Parent indemnifi es all directors named in this report, and current and former executive offi cers of 
Cavotec MSL’s against all liabilities (other than to the Parent or member of the Group), relating to the 
performance of their normal duties as director or executive offi cer, unless the liability relates to conduct 
involving lack of good faith. This includes indemnity of costs and expenses incurred in defending an action 
that falls within the scope of the indemnity.

To manage this risk, Cavotec MSL has a D&O indemnity insurance with Dual Corporate Risks. 

DIRECTOR REMUNERATION 2007

 Board of Directors Director  Other Bonus**
 Fees Remuneration* 
Executive Directors   
Peter Montgomery  -     96 857   23 111    
Ottonel Popesco  -     360 550   116 074 
Stefan Widegren  -     437 700   174 112 
Robert Weber (resigned 5 January 2007) - - -
John Rossiter (resigned 5 January 2007) -  -   - 
   
SubTotal remuneration to Executive Directors  -     895 107   313 297  

Independent Directors   
Michael Cashin  43 300   -    -      
Jack Groesbeek  30 800   41 000  -   
Lakshmi Khanna  38 300   50 000  -   
Erik Lautmann  33 300   -    -   
Joe Pope  35 800   -     -
SubTotal remuneration to Independent Directors  181 500   91 000   -      
   
 Total to Cavotec MSL Board members in €  181 500   986 107   313 297 

* Includes base salary, pensions and other benefi ts for the Executive Directors and fees for other services for Independent Directors.
** Paid out in subsequent year
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DIRECTORS’ SHARE TRANSACTIONS 2007
      

 Directors Shares Shares Consideration
 Acquired Disposed  €

Peter Montgomery  -    -500 000  -931 500 
Jack Groesbeek  30 040   -     81 108 
Ottonel Popesco  -    -100 000  -240 300 
Stefan Widegren  -    -670 000  -1 610 010    
   
 Totals in €  30 040  -1 270 000  -2 700 702 

DIRECTORS’ RELEVANT INTEREST IN CAVOTEC MSL (CCC) SECURITIES
    

 Directors relevant interests per December 31st, 2007 Number of
 shares held

Michael Cashin (held through Amato Enterprises Ltd)  305 000 
Jack Groesbeek  975 000 
Lakshmi Khanna (held through Lonheda BV)  263 406 
Erik Lautmann  87 802 
Peter Montgomery     1 407 581 
Joe Pope (indirect benefi cial interest)  10 000  
Ottonel Popesco (held through Altafi n BV)     2 685 992 
Stefan Widegren (held through Lonheda BV)     7 076 120     
 
 Totals shares held by Directors in Cavotec MSL     12 810 901 

BOARD OF DIRECTORS

Michael Cashin CA, CPA (Australia), FCIS
Michael has worked for a number of large listed companies in New Zealand and overseas. He was ap-
pointed Chairman of the Company in 2000 and remained as Chairman until the merger with Cavotec 
Group Holdings N.V. on 5 January 2007. He is currently a director of Ryman Healthcare Ltd and Wellington 
Waterfront Limited. Past Directorships include Capital Properties NZ Ltd, Centrepoint Ltd, Allied Farmers 
Ltd, Housing Corporation of New Zealand, Housing New Zealand Ltd and At Work Insurance Ltd. 

Jack Groesbeek LLB (University of Amsterdam)
Jack has worked as legal counsel/director with a number of management companies and currently operates 
his own practice from Amsterdam and Luxembourg. He is presently a director of several Dutch and Lux-
embourg holding companies including United Business Media Plc, ICAP Plc, Eon AG/Powergen Plc, Intrum 
Justitia AB, and Cavotec Group Holdings NV. Jack was appointed a director of the Company on 5 January 
2007 at the time of settlement of the merger between the Company and Cavotec Group Holdings NV.

Lakshmi C. Khanna BA Mathematics (Punjab University, India), FCA (England & Wales), CA (India)
Lakshmi has had a distinguished career with PricewaterhouseCoopers (Italy) extending from 1966 and 
retiring as a partner from the practice in 2001. His career has involved client service responsibilities for 
the Italian operations of multinational entities including United Technologies, General Foods, Trust House 
Forte, and IBM amongst others. He has been President of the Rotary Club of Milano, President of the 
World Community Service Commission of Rotary (Lombardy), and Advisor to the Joint Task Force Confed-
eration of Italian Industry and the Confederation of Indian Industry. Lakshmi is an Independent Director 
of Cavotec Group Holdings N.V. and a number of privately owned companies. Lakshmi was appointed a 
director of the Company on 5 January 2007 at the time of settlement of the merger between the Com-
pany and Cavotec Group Holdings N.V. 
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Erik Lautmann BSc (Stockholm School of Economics)
Erik’s professional career has included being Managing Director of Catella AB, DHL International AB (Nor-
dic Countries), Alfaskop AB and Jetpak Group (Nordic countries). He is currently Chairman of Paxxo AB and 
has held positions as a member of the Board of Association of Swedish Service Companies, Lithells, SAS 
Cargo Group and Multicom Security. Erik is also an Independent Director of Cavotec Group Holdings N.V.  
Erik was appointed a director of the Company on 5 January 2007 at the time of settlement of the merger 
between the Company and Cavotec Group Holdings N.V.

Peter J. Montgomery (Managing Director) MBA, FNZIM
Peter is a director of Cavotec MoorMaster Ltd, BJ McSherry Ltd, Nelson Shipping Services Ltd and Lestrade 
International Ltd. Peter spent over a decade at sea before completing an MBA in 1995. Peter has been a 
business mentor with the BIC programme since 1996 and is a Fellow with the New Zealand Institute of 
Management.

Joe Pope B. Comm Economics (VUW)
Joe is an independent director of MSL. Joe has an extremely successful career as a chief executive and 
director of several substantial organisations, including twelve years as CEO of ENZA and ten years on 
the board of TradeNZ, culminating in being appointed Chair. Joe is currently Chairman of the Wellington 
Rugby Football Union, Team Talk Ltd and Revera Ltd., among others. He is also an Accredited Fellow of the 
Institute of Directors. Joe’s contribution to NZ business was formally recognised by the Governor General 
in the Queen’s Birthday Honours list of 2006 when Joe was appointed an Offi cer of the New Zealand 
Order of Merit.

Ottonel Popesco MBA (Sorbonne University), M.Sc (Bucarest)
Ottonel joined the Cavotec Group in 1988 and presently holds the position of Chief Executive Offi cer. Prior 
to this appointment he spent fi ve years as Sales & Marketing Director with ABB France (CKB Manufactur-
ing Division). In addition to his tertiary qualifi cations, Ottonel is a registered professional engineer (France), 
President of PEMA (Port Equipment Manufacturers Assoc.) and an Associate member of the Engineering 
Committee of the American Association of Port Authorities. Ottonel is CEO of the Company and was ap-
pointed a director of the Company on 5 January 2007 at the time of settlement of the merger between 
the Company and Cavotec Group Holdings N.V.

Stefan Widegren (Royal Institute of Technology, Stockholm) 
Stefan studied mechanical engineering, with a specialisation in hydraulics and pneumatics, at the Royal 
Institute of Technology in Stockholm from 1970 to 1975. In 1972 he joined Specimas Srl (Italy), founded 
Cavotec AB (Sweden) in 1974 and assumed the role of Managing Director. Cavotec acquired Specimas 
in 1984. Stefan was appointed Chairman & CEO of the Cavotec Group in 1990. His other interests have 
included Chairman of the Union of International Chambers of Commerce in Italy, Chairman Swedish 
Chamber of Commerce in Milan and President of the Rotary Club of Milano Sud Est. Stefan was appointed 
Executive Chairman of the Company on 5 January 2007 at the time of settlement of the merger between 
the Company and Cavotec Group Holdings N.V.

Mr. John Rossiter and Mr. Robert Weber both resigned their directorships on 5 January 2007.
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DIRECTORS OF SUBSIDIARIES

In most cases, the Boards of the Group’s subsidiaries are comprised of members of the Group’s manage-
ment. These directors do not receive any additional director’s fees of remuneration.

THE EXECUTIVE MANAGEMENT COMMITTEE

The Executive Management Committee (EXCO) consists of Group senior managers and offi cers who assist 
the CEO with managing and implementing Group decisions and strategies. In addition to its members’ 
daily management role, EXCO has the task of assisting the CEO and the Board of Directors with formulat-
ing future strategies, preparing budgets and special reports as well as assisting in the identifi cation, nego-
tiation and integration of possible acquisition targets. EXCO members meet at 2-3 strategy meetings per 
year, and individual members maintain contact with each other as and when the need arises.

INSIDER REGISTER

Cavotec MSL is governed by the Insider Rules established by the New Zealand Stock Exchange. The Ca-
votec MSL Insider Register includes members of the Board of Directors, the Executive Chairman and the 
CEO, the Executive Board, MD’s of subsidiaries, the auditors, as well as other persons having a comparable 
position in the Group based on the decision of the Company. Persons registered in the Insider Register 
are not allowed to trade in Cavotec MSL securities during a period commencing on the fi rst day of each 
semester and ending upon the publication of the corresponding interim report or fi nancial statements of 
the Company.   

TWENTY LARGEST ORDINARY EQUITY HOLDERS

 Shareholders Nationality Actual Ownership Total
   31 December 2007 (%) 
Lonheda BV The Netherlands 9 018 441 14.17%
New Zealand Central Securities New Zealand 8 041 680 12.64%
Nordea Life & Pensions Ltd (through NZ Central Securities) Luxemburg 7 723 394 12.14%
Altafi n BV The Netherlands 6 282 298 9.87%
Nomina SA Luxemburg 6 164 643 9.69%
Brevetti Stendalto Holdings BV The Netherlands 3 222 869 5.06%
Hans Jeppson Italy 1 993 420 3.13%
Dragos Foundation Netherland Antilles 1 667 996 2.62%
Peter Montgomery New Zealand 1 407 581 2.21%
Gema Invest AS Norway 1 358 979 2.14%
SIMON SpA Italy 1 146 258 1.80%
Jack Groesbeek The Netherlands 975 000 1.53%
Union Live Private Foundation Netherland Antilles 965 498 1.52%
John Cooper  China 939 474 1.48%
Granli Private Foundation Netherland Antilles 843 843 1.33%
Robert Weber Family Trust New Zealand 835 731 1.31%
Matepi AB (through NZ Central Securities) Sweden 757 161 1.19%
SR International SARL Luxemburg 743 639 1.17%
Jarden Custodians Limited New Zealand 625 000 0.98%
Emma Jeppson Italy 330 557 0.52%
 
Total Cavotec MSL Holdings Ltd  55 043 462 86.50%

  63 632 700
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DISTRIBUTION OF EQUITY SECURITIES

 Range of equity holders Number of holders Number of  % of issued
   shares held shares
1 - 4 999 790 1 227 450 1.91%
5 000 - 9 999 145 888 843 1.42%
10 000 - 49 999 147 2 734 249 4.27%
50 000 - 99 999 20 1 418 944 2.23%
100 000 - 499 999 14 2 680 349 4.21%
500 000 - 999 999 6 6 655 306 9.27%
1 000 000 plus 11 48 027 559 76.68%
 
Total Cavotec MSL Holdings Ltd 1 133 63 632 700 100%

SUBSTANTIAL SECURITY HOLDERS

The following information is given in accordance with Section 35F of the Securities Markets Act 1988. 
According to notices received, the following persons were substantial security holders in the Company as 
at December 31st, 2007:

 Holder   Number of shares held
Lonheda BV, The Netherlands  9 018 442
New Zealand Central Securities Depository Ltd, New Zealand  8 041 680
Nordea Life & Pensions Ltd (through NZ Central Securities), Luxemburg  7 723 394
Altafi n BV, The Netherlands  6 282 298
Nomina SA, Luxembourg  6 164 643
Brevetti Stendalto Holdings BV, The Netherlands  3 222 869

The total number of issued voting securities of the Company as at December 31st, 2007 was 63 632 700.

SHAREHOLDER INFORMATION

The ordinary shares of Cavotec MSL Holdings Ltd are listed on the New Zealand Stock Exchange. The infor-
mation in the disclosures below has been taken from the information available by Link Market Services.

SHAREHOLDER ENQUIRIES

Shareholders should send changes of address and requests for payment of dividends by direct credit to 
Link Market Services at the address noted in the directory. Notifi cation must be in writing. Questions relat-
ing to shareholdings or share certifi cates should also be addressed to Link Market Services. 

For information about Cavotec MSL Holdings Ltd., please contact the Corporate Communications Man-
ager at the registered offi ce by sending an e-mail to communications@cavotec.com or visit us at our 
website www.cavotec.com

AUDITORS

The principal auditor for the Group is PricewaterhouseCoopers. In addition to audit services, Pricewater-
houseCoopers provided tax and other assurance services during the year. For a detailed breakdown of the 
audit fees please refer to note 30 on page 76.
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