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1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 2007 [2008 [2009 [2010 [2011 [2012 [2013 | 2014 [2015 | ©VALUELINEPUB.LLC|17-19

2936 | 2772 29.38| 29.78 | 2927 | 3311| 4411 | 5417 64.29 7322 | 8532 | 51.86 | 66.67 | 92.87 | 100.57 | 87.26 | 90.05| 95.95 |Sales persh 118.25

333 2.66 3.02 287 293 3.62 5.00 6.46 8.03 8.64 9.25 5.17 782 | 1193 | 1387 | 17.89| 11.65| 12.80 |“Cash Flow" persh 16.90
2.06 132 151 1.16 115 1.62 2.88 4.04 5.25 5.32 5.71 143 4.15 781 9.36 5.79 6.25 7.10 |Earnings per sh A 10.20
.58 .64 .67 .70 .70 71 80 .96 115 1.38 1.62 1.68 1.74 1.82 2.02 2.32 2.40 2.40 |Div'ds Decl'd per sh B = 2.52
1.78 128 1.35 1.60 258 257 3.08 3.60 414 4.95 6.67 371 4.05 6.06 7.75 6.97 6.15 5.65 | Cap’l Spending per sh © 6.95
7.18 7.69 8.15 8.17 7.95 884 | 1089 | 1257 | 1062 | 1447 | 1012 | 1412 | 16.94 | 1997 | 2684 | 32.73| 33.95 | 35.20 |Book Value per sh P 43.10
714.40 | 710.78 | 686.79 | 686.75 | 688.51 | 687.52 | 685.87 | 670.87 | 645.81 | 613.99 | 601.53 | 624.72 | 638.82 | 647.53 | 655.05 | 637.82 | 624.00 | 620.00 |Common Shs Outst'g E | 620.00
123 20.6 12.8 210 209 18.8 139 12.6 131 137 114 29.4 16.6 124 10.0 15.1 | Bold figyres are |Avg Ann’l P/E Ratio 12.0
.64 117 83 1.08 114 1.07 73 67 71 .73 .69 1.96 1.06 .78 64 .85 ValuejLine Relative P/E Ratio .75
23% | 24%| 35%| 29% | 29% | 23% | 20% | 19% | 17% | 19% | 25% | 40% | 25% | 19% | 22% | 27%| ="' |Avg Ann'l Divid Yield 21%

CAPITAL STRUCTURE as of 3/31/14 ] 30251 | 36339 | 41517 | 44958 | 51324 | 32396 | 42588 | 60138 | 65875 | 55656 | 56200 | 59500 |Sales ($mill) 73310
Total Debt $38.1bill.  Duein 5 Yrs $29.8 bill. 15.4% | 16.6% | 18.3% | 17.5% | 14.8% | 12.2% | 16.8% | 19.3% | 20.1% | 18.7% | 18.5% | 18.5% |Operating Margin 19.0%

hlLIDggé%Z&i?mlhebthell_J tl)mgf'?tF?r%éﬁgg:' 1397.0 | 1477.0 | 1602.0 | 1797.0 | 1980.0 | 2336.0 | 2296.0 | 2527.0 | 2813.0 | 3087.0 | 3230 | 3390 |Depreciation ($mill) F 3960

(LT interest eamed: 8.1x ' 2035.0 | 28540 | 3587.0 | 3509.0 | 3586.0 | 8950 | 2700.0 | 5201.0 | 6270.0 | 38150 | 4030 | 4545 | Net Profit ($mill) 6530
Total interest coverage: é_gx) (56% of Cap'l) | 27.0% | 28.7% | 28.9% | 30.0% | 21.3% -- | 25.8% | 24.6% | 28.6% | 25.6% | 28.0% | 28.0% (Income Tax Rate 28.0%

o ] 6.7% | 79% | 86% | 78% | 7.0% | 2.8% | 6.3% | 86% 95% | 6.9% | 7.2% | 7.6% |Net Profit Margin 8.9%

Leases, Uncapitalized Annual rentals $244.0 mill. | 4646.0 | 3698.0 | 3841.0 | 3232.0 | 5564.0 | 7497.0 | 9790.0 | 9567.0 | 12769 | 11038 | 10420 | 10870 Working Cap'l ($mill) 11290

Ef(;‘ss'&“clff@%fﬂ“3 $19.3bill. Oblig. $19.0bill. | 15937 | 15677 | 17680 | 17829 | 22834 | 21847 | 20437 | 24944 | 27752 | 26719 | 25900 | 24890 |Long-Term Debt ($mill) | 23800

7467.0 | 8432.0 | 6859.0 | 8883.0 | 6087.0 | 8823.0 | 10824 | 12929 | 17582 | 20878 | 21180 | 21830 |Shr. Equity ($mill) 26710
Common Stock 624,233,901 shs. 9.8% | 13.1% | 16.3% | 14.8% | 14.0% | 4.5% | 10.1% | 14.8% | 14.7% | 8.8% | 9.5% | 11.0% |Return on Total Cap'l 14.0%
n 27.3% | 33.8% | 52.3% | 39.5% | 58.9% | 10.1% | 24.9% | 40.2% | 35.7% | 18.3% | 19.0% | 21.0% |Return on Shr. Equity 24.5%

MARKET CAP: $66.9 billion (Large Cap) 20.1% | 26.5% | 41.7% | 30.0% | 43.3% | NMF | 14.9% | 31.3% | 26.5% | 13.0% | 12.0% | 14.0% |Retained to Com Eq 18.5%

CUR$I?\4I|ELI\ET POSITION 2012 2013 3/31/14 | 26% | 22% | 20% | 24% | 27% | 115% | 40% | 22% | 26% | 29% | 37% | 33% |All Div'ds to Net Prof 24%

Cash Assets 5490 6081 5345 | BUSINESS: Caterpillar Incorporated is the world’s largest producer research & development: 3.7% of sales. 2013 depreciation rate:

Receivables 18952 17176 17399 | of earthmoving equipment. Major global markets include road build-  9.7%. Has about 118,501 employees. Officers & directors own less

Ion%eenrtory (LIFO) 12?% 15%2 lgggg ing, mining, logging, agriculture, petroleum, and general construc-  than 1.0% of common stock; State Street, 10.5%; The Vanguard

Current Assets 77504 38335 37968 | fion. Products include tractors, scrapers, graders, compactors, Group, 5.4% (4/14 proxy). Chairman & Chief Executive Officer:
Accts Payable 6753 6560 6731 loaders, off-highway truck engines, and pipelayers. Also makes Douglas R. Oberhelman. Inc.: DE. Addr.: 100 Northeast Adams St.,

Debt Dué 12391 11031 11290 | diesel & turbine engines and lift trucks. Foreign sales 67% of total; Peoria, IL 61629. Tel.: 309-675-1000. Web: www.caterpillar.com.

8$Eerm Liab ;ggéé 2%3? 23%2 Caterpillar has reported better-than- March, following 37% declines in both Jan-

- — | anticipated results to start 2014. First- uary and February. The falloff in orders

AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:4171,11'913 quarter sales, at $13.24 billion, were es- was most notable in the Asia Pacific re-

o chenge (persh) 1038 SXs. 04T | sentially even with the year-earlier tally, gion, previously an engine of growth, and

“Cash Flow” 16 5% 11.0%  2.5% with momentum in the Construction In- in South America, where policies by newly

E?U&'ngg ﬁggﬁ g-gﬁé’ gg‘;ﬁl dustries and Energy & Transportation end elected governments have made mining

Bonk Ve 25 1750 8oy | markets compensating for sluggishness in prohibitively expensive.

- Mining equipment (part of the Resource The company’s sales outlook for 2014

Cal- " 3(?1UAJRTEF§'E;{52'—ESS(§'"'D“-) al Full | Industries division). Despite business and remains unchanged at $56.0 billion.

endar Mar.3l Jun.S0 Sep.30 Dec3l] Year | oonnomic uncertainties globally, and a However, there are a range of macro-

2011 |12949 14230 15716 17243 160138 | secular downturn in CAT's bread-and- economic and geopolitical uncertainties

%gg %gg% ﬂgﬁ %gj‘;g %2%2 ggggg butter mining business, a tight rein on ex- that could prove detrimental for global

2014 13241 14440 13800 14719 |56200 | PENSES buoyed Caterpillar’'s share net. Ex- GDP and, thus, weigh on demand for

cluding restructuring costs, this entity Caterpillar’s products. Given the solid per-

2015 |14041 15240 14600 15619 | 59500 E . . >

EARNINGS PER SHARE A reported share earnings of $1.61, which formance in the March term, this manu-

Cai" Mar 31 Jun30 Sen30 Dec.l 5“" eclipsed our $1.22 estimate and the year- facturer has increased its 2014 profit ex-

endar_Mar.s2_Jun. p. : € | earlier profit of $1.31 a share. pectations by $0.25, to $6.10 a share, ex-

%gg %g‘; %éﬁ %gz igi ggé These healthy results were a surprise, cluding restructuring costs. Our top- and

2013 | 131 145 145 158 | 579 given the mixed dealer data that have bottom-line estimates are currently $56.2

2014 | 161 150 145 169 | 625 been released of late. Dealer statistics billion and $6.25, respectively.

2015 | 181 170 165 194 | 710| Showed a worsening deterioration in global These shares have forged ahead

‘UARTERL.YDIVIDENDSPAID‘B — demand for Caterpillar mining equipment. recently, setting a new 52-week high.
eﬁg; MQ31 Jun30 Sen30 D '31 \'(::e'\'r In particular, the manufacturing company The likelihood of an eventual turnaround
arsl Jun.ct oep.oy Lec. noted that sales of earth-moving equip- has led to improved investor sentiment.

2010 | 42 42 4 M L72| ment fell 12% year over year in March, That said, this stock’s long-term appreci-

%gg -j‘é -j‘é gg 1'?)?1 %gg after declining 8% in both January and ation potential is somewhat limited, given

2013 | - 5 60 60 17 February. However, purchases by custom- its recent price strength.

2014 | 60 50 ' ' ' ers in the mining space plummeted 46% in Dominic B. Silva May 23, 2014
(A) Diluted earnings. Excl. net nonrecurring Reform chg of 11¢ in 1Q, "10. Next egs report | avail. (C) Incl. equip. purch. for leasing. Company’s Financial Strength A+
gain (losses): '03, (6¢); '06, (8¢); '07, 5¢;'08, | late July. (B) Div'ds historically paid mid- (D) Incl. intang. In '13: $10.6 bill., $16.43/sh. Stock’s Price Stability 50
(5¢); '11, (41¢); '12, (88¢). Includes 75¢ of February, May, August, November. '13 1Q (E) In mill., adjusted for split. (F) Accelerated Price Growth Persistence 80
restructuring costs in '09; est'd Health Care Divd's paid in 12 4Q. = Div'd reinvestment plan | basis. Earnings Predictabilit 45
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