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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 | 91.04 | 82.10 [ 81.00 |Sales per sh 100.70

2.66 3.02 2.87 293 3.62 5.00 6.46 8.03 8.64 9.25 5.17 782 | 1193 | 1387 | 10.82 | 11.82 | 10.35| 10.55 |“Cash Flow" per sh 14.55
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 5.10 5.05 | Earnings per sh A 8.70
.64 .67 .70 .70 Jq1 80 .96 1.15 138 1.62 1.68 1.74 1.82 2.02 2.32 2.70 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 3.15 3.40 |Cap'l Spending per sh © 5.40
7.69 8.15 8.17 7.95 884 | 1089 | 1257 | 1062 | 1447 | 1012 | 1412 | 16.94 | 19.97 | 26.84 | 3273 | 27.76 | 29.10 | 29.55 |Book Value per sh D 30.55
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 | 606.17 | 603.00 | 600.00 |Common Shs Outst'g E | 591.00
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 .83 ValuejLine Relative P/E Ratio .75
24% | 35%| 29%| 29% | 23% | 20%| 19% | 17% | 19% | 25% | 40% | 25% | 19% | 22% | 27% | 27%| ="' |Avg Ann'l Divid Yield 2.9%

CAPITAL STRUCTURE as of 3/31/15 36339 | 41517 | 44958 | 51324 | 32396 | 42588 | 60138 | 65875 | 55656 | 55184 | 49520 | 48600 |Sales ($mill) 59500

Total Debt $38.8 bill.  Duein 5 Yrs $29.3 bill. 16.6% | 18.3% | 17.5% | 14.8% | 12.2% | 16.8% | 19.3% | 20.1% | 18.7% | 19.5% | 19.0% | 19.0% |Operating Margin 19.5%

hlLIDggé%Z&i?mlhebthell_J tl)mgf'?tFﬁéﬁgg:' 1477.0 | 1602.0 | 1797.0 | 1980.0 | 2336.0 | 2296.0 | 2527.0 | 2813.0 | 3087.0 | 3163.0 | 3140 | 3250 |Depreciation ($mill) F 3380

(LT interest eamed: 9.7 y ' 2854.0 | 3587.0 | 3500.0 | 3586.0 | 895.0 | 2700.0 | 52010 | 6270.0 | 3815.0 | 4003.0 | 3115 | 3065 |Net Profit ($mill) 5205

Total interest coverage: 5.9x) (62% of Cap'l) | 28.7% | 28.9% | 30.0% | 21.3% -- | 25.8% | 24.6% | 28.6% | 25.6% | 25.6% | 28.0% | 28.0% |Income Tax Rate 28.0%

79% | 86% | 78% | 70% | 2.8% | 6.3% | 86% | 95% 6.9% | 7.3% | 6.3% | 6.3% |NetProfit Margin 8.8%

Leases, Uncapitalized Annual rentals $229.0 mill. [ 3698,0 | 3841.0 | 3232.0 | 5564.0 | 7497.0 | 9790.0 | 9567.0 | 12769 | 11038 | 10990 | 12965 | 13360 Working Cap'l ($mill) 14955

Ef(;‘ss'&r‘c'ffq%fj'12“4$l7-4 bill. Oblig. $21.1bil. | 15677 | 17680 | 17829 | 22834 | 21847 | 20437 | 24944 | 27752 | 26719 | 27784 | 27100 | 26900 |Long-Term Debt ($mill) | 23800

8432.0 | 6859.0 | 8883.0 | 6087.0 | 8823.0 | 10824 | 12929 | 17582 | 20878 | 16826 | 17550 | 17735 |Shr. Equity ($mill) 18050
Common Stock 603,643,663 shs. 13.1% | 16.3% | 14.8% | 14.0% | 4.5% | 10.1% | 14.8% | 14.7% 88% | 9.7% | 85% | 85% |Returnon Total Cap'l 14.0%
33.8% | 52.3% | 39.5% | 58.9% | 10.1% | 24.9% | 40.2% | 35.7% | 18.3% | 23.8% | 18.0% | 17.5% |Return on Shr. Equity 29.0%

MARKET CAP: $53.2 billion (Large Cap) 26.5% | 41.7% | 30.0% | 43.3% | NMF | 14.9% | 31.3% | 26.5% | 13.0% | 14.2% | 8.0% | 8.0% |Retained to Com Eq 19.0%

CUR$I?\4I|ELI\ET POSITION 2013 2014 3/31/15 | 22% | 20% | 24% | 27% | 115% | 40% | 22% | 26% | 29% | 40% | 54% | 55% |All Div'ds to Net Prof 35%

Cash Assets 6081 7341 7563 | BUSINESS: Caterpillar Incorporated is the world’s largest producer  velopment: 3.9% of sales. 2014 depreciation rate: 10.0%. Has

Receivables 17176 16764 16663 | of earthmoving equipment. Major global markets include road build-  about 114,233 employees. Officers & directors own less than 1.0%

Ion%eenrtory (LIFO) %gég 1%?? 15222 ing, mining, logging, agriculture, petroleum, and general construc-  of common stock; State Street, 9.8%; The Vanguard Group, 6.2%

Current Assets 38335 38867 38491 | ton. Products include tractors, scrapers, compactors, loaders, off-  (4/15 proxy). Chairman & Chief Executive Officer: Douglas R. Ober-

Accts Payable 6560 6515 6328 highway truck engines, and pipelayers. Also makes diesel & turbine  helman. Inc.: DE. Addr.. 100 Northeast Adams St., Peoria, IL

Debt Dué 11031 11511 11972 | engines and lift trucks. Foreign sales 62% of total; research & de- 61629. Tel.: 309-675-1000. Web: www.caterpillar.com.

8$Eerm Liab 2%83 zgg% 22522 Caterpillar performed surprisingly Caterpillar appears to still face challenges,

- ——1 well in the first quarter. Though sales most notably the slowdown in China’s eco-

AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg,zz-gm of $12.70 billion fell roughly 4% from the nomic growth and the prolonged slide in

o change (persh) - 10¥rs,  SYis, 018X | year-earlier level, this eclipsed our $12.37 the price of commodities. The slump for

“Cash Flow” 120%  95%  4.5% billion estimate. Higher prices on certain Caterpillar started a few years ago, as

Emmgg }‘Zlggf 1%-2‘;? é-g‘;ﬁ machines mitigated an unfavorable cur- prices of various resources began to

BoakValue 150% 175% 60w | rency impact and lower sales. Sales in the retreat from record highs. Much to CAT's

- Construction Industries and Resource In- chagrin, mining entities around the globe
cal- QUARTERLY SALES ($ mill) Full | dustries divisions fell, while remaining flat turned the tap off on spending. The sharp
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | \yithin the Energy & Transportation seg- decline in oil prices has made matters

2012 115981 17374 16445 16075 | 65875 | ment. As much as the top-line beat helped, worse, with explorers and producers slash-

%gﬁ %g%ﬂ mgé g‘s‘ig %2‘2191:21 gg?gg a focus on cost controls and a leaner man- ing their capital spending budgets. This is

2015 12702 12648 11890 12280 |49500 ufacturing base were more instrumental in liable to prove detrimental for CAT, given

2016 111250 12220 12200 12030 | 4ggoo | the performance. A smaller workforce and that a substantial portion of its sales are

- the  aforementioned improved price generated internationally.

Cal- EARNINGS PER SHARE Full | realizations overcame increased SG&A According to guidance, sales and

endar Mar3l Jun.30 Sep.30 Dec3l| Year | 5y ReD expenses. Taking these factors share net in the remaining quarters of

2012 | 237 254 254 191 | 936 together, earnings of $1.86 a share came this year will be lower than the levels

%85{ %gi %gg %‘;g %gg g;? in well above both our forecast and the reached in the recent period. What's

2015 | 186 126 105 ‘a3 | 510 year-earlier tally of $1.34 and $1.61, more, costs are typically lower during the

2016 | 120 125 130 130 | 5og| respectively. early months of the year. Nevertheless,

UARTERLY DIVIDENDS PAID ©= Management’s outlook for 2015 sales the better-than-anticipated start to 2015

Cg" Q 5“” remains the same at roughly $50 bil- has led us to increase our full-year share-

endar Mar.31 Jun.30 Sep.30 Dec3l| Year | inn "Byt it has lifted its profit view from net estimate by $0.20, to $5.10.

2011 | 44 44 46 A6 | 180 $4.75 to $5.00 a share. However, the man- The stock is trading at a P/E multiple

2012\ 46 46 52 104 | 248 yfacturer acknowledged headwinds and that is well above the level we project

%851 -6-0 2(2) gg gg %ég uncertainty. In fact, the company will be by 2018-2020.

2015 | 70 0 ' ' ' hard-pressed to maintain momentum. Dominic B. Silva May 22, 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 July. (B) Div'ds historically paid mid- (D) Incl. intang. In '14: $14.6 bill., $2.29/sh. (E) | Stock’s Price Stability 60
(5¢); '11, (41¢); '12, (88¢). Includes 75¢ of February, May, August, November. '13 1Q In mill., adjusted for split. (F) Accelerated basis. | Price Growth Persistence 65
restructuring costs in '09; est'd Health Care Divd’s paid in 12 4Q. = Div'd reinvestment plan Earnings Predictability 45
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