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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 [2010 [2011 [2012 2013 [2014 {2015 | 2016 | ©VALUELINEPUB.LLC|18-20

2772 | 2938| 29.78 | 29.27| 3311 | 4411 5417 | 6429 | 7322 | 8532 | 51.86 | 66.67 | 92.87 | 10057 | 87.26 | 91.06 | 82.65 | 82.35 |Sales per sh 106.55

2.66 3.02 2.87 293 3.62 5.00 6.46 8.03 8.64 9.25 5.17 782 | 1193 | 13.87 | 10.82 | 11.71| 1040 | 10.60 |“Cash Flow" per sh 15.50
132 151 1.16 1.15 1.62 2.88 4.04 5.25 5.32 5.71 143 4.15 781 9.36 5.79 6.37 5.00 5.10 |Earnings per sh A 9.60
.64 .67 .70 .70 Jq1 80 .96 1.15 138 1.62 1.68 1.74 1.82 2.02 2.32 2.60 2.80 2.80 |Div'ds Decl'd per sh B = 3.08
1.28 1.35 1.60 258 257 3.08 3.60 414 4.95 6.67 371 4.05 6.06 1.75 6.97 558 5.80 6.20 | Cap’l Spending per sh © 6.50
7.69 8.15 8.17 7.95 884 | 1089 | 1257 | 1062 | 1447 | 1012 | 1412 | 16.94 | 19.97 | 26.84 | 3273 | 27.77 | 25.95| 24.20 |Book Value per sh D 27.85
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 | 606.00 | 605.00 | 605.00 |Common Shs Outst'g E | 605.00
20.6 12.8 210 209 18.8 139 12.6 131 13.7 114 29.4 16.6 124 10.0 151 15.8 | Bold figyres are |Avg Ann’l P/E Ratio 12.0
117 83 1.08 1.14 1.07 73 67 71 .73 .69 1.96 1.06 .78 64 85 .86 ValuejLine Relative P/E Ratio .75
24% | 35%| 29%| 29% | 23% | 20%| 19% | 17% | 19% | 25% | 40% | 25% | 19% | 22% | 27% | 26% | ="' |Avg Ann'lDivd Yield 2.7%

CAPITAL STRUCTURE as of 12/31/14 36339 | 41517 | 44958 | 51324 | 32396 | 42588 | 60138 | 65875 | 55656 | 55184 | 50000 | 49820 |Sales ($mill) 64450
Total Debt $39.2 bill.  Duein 5 Yrs $29.8 bill. 16.6% | 18.3% | 17.5% | 14.8% | 12.2% | 16.8% | 19.3% | 20.1% | 18.7% | 18.5% | 17.5% | 17.5% |Operating Margin 19.5%
hLIDggé%ZIZiirmlhebthelfJ tl)mgf'?tF?r%éﬁgg:' 1477.0 | 1602.0 | 1797.0 | 1980.0 | 2336.0 | 2296.0 | 2527.0 | 2813.0 | 3087.0 | 3163.0 | 3210 | 3290 |Depreciation ($mill) F 3480
(LT interest eamed: 8 1x y ' 2854.0 | 3587.0 | 3500.0 | 3586.0 | 895.0 | 2700.0 | 52010 | 6270.0 | 3815.0 | 3935.0 | 3080 | 3135 |Net Profit ($mill) 5900
Total interest coverage: 5.3) (56% of Cap'l) | 28.7% | 28.9% | 30.0% | 21.3% -- | 25.8% | 24.6% | 28.6% | 25.6% | 27.0% | 28.0% | 28.0% |Income Tax Rate 28.0%

79% | 86% | 78% | 70% | 2.8% | 6.3% | 86% | 95% 6.9% | 7.1% | 6.2% | 6.3% |Net Profit Margin 9.2%
Leases, Uncapitalized Annual rentals $244.0 mill. [ 3698,0 | 3841.0 | 3232.0 | 5564.0 | 7497.0 | 9790.0 | 9567.0 | 12769 | 11038 | 10990 | 9585 | 8065 Working Cap'l ($mill) 10590
Ef(;‘ss'&r‘c'ffq%fj'12“3$lg-3 bil. Oblig. $19.0bil. | 15677 | 17680 | 17829 | 22834 | 21847 | 20437 | 24944 | 27752 | 26719 | 27784 | 27100 | 26900 |Long-Term Debt ($mill) | 23800
8432.0 | 6859.0 | 8883.0 | 6087.0 | 8823.0 | 10824 | 12929 | 17582 | 20878 | 16826 | 15710 | 14655 |Shr. Equity ($mill) 16835
Common Stock 606,000,000 shs. 13.1% | 16.3% | 14.8% | 14.0% | 4.5% | 10.1% | 14.8% | 14.7% 8.8% | 10.0% | 85% | 9.0% |Returnon Total Cap'l 16.0%
33.8% | 52.3% | 39.5% | 58.9% | 10.1% | 24.9% | 40.2% | 35.7% | 18.3% | 23.4% | 19.5% | 21.5% |Return on Shr. Equity 35.0%

MARKET CAP: $50.8 billion (Large Cap) 26.5% | 41.7% | 30.0% | 43.3% | NMF | 14.9% | 31.3% | 26.5% | 13.0% | 14.0% | 9.0% | 10.0% |Retained to Com Eq 24.0%
CUR$|$W||ELI\ET POSITION 2012 2013 12/31/14 | 22% | 20% | 24% | 27% | 115% | 40% | 22% | 26% | 29% | 40% | 55% | 54% |All Div'ds to Net Prof 32%
Cash Assets 5490 6081 7341 | BUSINESS: Caterpillar Incorporated is the world’s largest producer research & development: 3.7% of sales. 2013 depreciation rate:
Receivables 18952 17176 16764 | of earthmoving equipment. Major global markets include road build-  9.7%. Has about 118,501 employees. Officers & directors own less
Ion%eenrtory (LIFO) 12?% 15%2 lgégg ing, mining, logging, agriculture, petroleum, and general construc-  than 1.0% of common stock; State Street, 10.5%; The Vanguard
Current Assets 77524 38335 38867 | fion. Products include tractors, scrapers, graders, compactors, Group, 5.4% (4/14 proxy). Chairman & Chief Executive Officer:
Accts Payable 6753 6560 6515 loaders, off-highway truck engines, and pipelayers. Also makes Douglas R. Oberhelman. Inc.: DE. Addr.: 100 Northeast Adams St.,
Debt Dué 12391 11031 11501 | diesel & turbine engines and lift trucks. Foreign sales 67% of total; Peoria, IL 61629. Tel.: 309-675-1000. Web: www.caterpillar.com.
8$Eerm Liab. ;ggéé 2%3? 232% Shares of Caterpillar recently tested prove detrimental to sales. Meanwhile, the

—— 52-week lows, after its fourth-quarter environment surrounding the company’s

AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg,lz'gm earnings missed the mark. While bread and butter Resource business should
dchange persh) 10X aigy, ©2X | December-period sales of $14.244 billion remain dour. The climate encircling CAT's
“Cash Flow” 145%  7.0%  4.5% eclipsed our $14.010 billion estimate, year- Energy & Transportation segment has

Emmgg ﬁggﬁ g-gﬁé’ é-g‘;ﬁ over-year comparisons were unfavorable. worsened of late. Moreover, the Construc-

BoakValue 128% 175% 60w | On balance, the Energy & Transportation tion Industries division is apt to feel the

- division had a record performance, bene- pinch of slowing building activity in
cal- QUARTERLY SALES ($ mill) Full | fiting from higher demand for oil and gas, China. All told, Caterpillar is looking for
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | yranghortation, and power generation ap- 2015 sales to hover around $50 billion,

2012 115981 17374 16445 16075 | 65875 | plijcations. Strength in the U.S. real estate which implies an 8%-10% decline from

%gﬁ %g%ﬂ mgé g‘s‘ig %2‘2191:21 gg?gg market overcame sluggishness overseas, 2014's level.

2015 12370 12780 12470 12380 |50000 buoying the Construction Industries divi- This manufacturer expects restruc-

2016 112320 12730 12420 12350 |4ggpo | Sion. Weakened commodity prices, how- turing activities this year. The compa-

- ever, led to lower sales for the Resource ny’s profit outlook for 2015 is about $4.60

Cal- EARNINGS PER SHARE Full | Industries segment. Management worked per share, or $4.75 per share excluding
endar Mar31 Jun.30 Sep.30 Dec.3l| Year | vq mitigate the effects on operations by restructuring costs amounting to $0.15 per

2002 | 237 254 254 191 | 936| emphasizing cost management and cash share. While this appears conservative, we

%85{ %gi %gg %‘;g %gg g;? flow. Nevertheless, sales pressures cast a have materially tempered our top- and

2015 | 134 136 140 ‘20 | 500 large shadow over net profits, leading to bottom-line estimates, to $50 billion and

2016 | 137 138 142 93 | 510| Share earnings of $1.35, which was well $5.00 a share, respectively. )

UARTERLY DIVIDENDS PAD © below our $1.58 estimate. Still, given this equity’s steep price

Cg" Q " 5“” The company noted that 2015 is set- decline since our last report, patient
endar Mar31 Jun.30 Sep.30 Dec3l| Year | vinhg yp to be a challenging year. Look- investors may find CAT to be a

2011 | 44 44 46 46 | 180/ jng ahead, management expects the world rebound candidate. Too, the stock’s lofty

2012\ 46 46 52 104 | 248) oconomy to show minuscule gains this dividend yield makes waiting for a

%851 -6-0 2(2) gg gg %ég year. When combined with the likelihood recovery more palatable.

2015 | 70 ' ' ' ' of depressed commodity prices, this should Dominic B. Silva February 20, 2015
(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 April. (B) Div'ds historically paid mid- (D) Incl. intang. In '13: $10.6 bill., $16.43/sh. Stock’s Price Stability 60
(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 65
restructuring costs in '09; est'd Health Care Divd's paid in 12 4Q. = Div'd reinvestment plan | basis. Earnings Predictability 45
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