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2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 {2012 [2013 |2014 | 2015 [2016 {2017 | ©VALUELINEPUB.LLC|19-21
2938 | 29.78| 29.27| 3311 | 4411 | 5417 6429 | 7322 | 8532 | 5186 | 66.67 | 92.87 | 100.57 | 87.26 | 91.04 | 80.73 | 66.60 | 65.65 |Sales per sh 88.55
3.02 2.87 2.93 3.62 5.00 6.46 8.03 8.64 9.25 5.17 782 | 1193 | 1387 | 10.82 | 11.82 | 10.00 8.45 8.60 | “Cash Flow” per sh 12.50
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 4.62 3.25 3.25 |Earnings per sh A 6.60
.67 .70 .70 71 .80 .96 1.15 1.38 1.62 1.68 1.74 1.82 2.02 232 2.70 3.01 3.08 3.08 |Div'ds Decl'd per sh B = 324
1.35 1.60 2.58 257 3.08 3.60 414 4.95 6.67 371 4.05 6.06 7.75 6.97 557 5.60 2.30 2.30 |Cap’l Spending per sh © 2.15
8.15 8.17 7.95 884 | 1089 | 1257| 1062 | 1447 | 1012 | 1412 | 16.94 | 19.97 | 26.84 | 3273 | 27.76 | 2556 | 27.10 | 27.55 Book Value persh D 35.30
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 | 582.32 | 583.80 | 580.00 |Common Shs Outst'g E | 565.00
128 210 20.9 18.8 139 12.6 131 13.7 114 294 16.6 124 10.0 15.1 158 17.1 | Bold figyres are |Avg Ann’l P/E Ratio 14.0
83 1.08 1.14 1.07 73 67 71 73 69 1.96 1.06 .78 64 85 83 .86 ValuejLine Relative P/E Ratio .90
35% | 2.9%| 29%| 23% | 20% | 19% | 17% | 19% | 25% | 40% | 25% | 19% | 22% | 27% | 27% | 38%| ="' |AvgAnn'IDivd Yield 3.5%
CAPITAL STRUCTURE as of 9/30/16 41517 | 44958 | 51324 | 32396 | 42588 | 60138 | 65875 | 55656 | 55184 | 47011 | 38870 | 38070 |Sales ($mill) 47200
Total Debt $30.1bill. - Duein 5 Yrs $21.4 bil. 18.3% | 175% | 14.8% | 12.2% | 16.8% | 19.3% | 20.1% | 18.7% | 19.5% | 19.0% | 18.0% | 18.0% |Operating Margin 19.5%
hllnggé%Z;ileit)r:ll(iebthell_J tl)mgf'?tF?ng:rfcin;I"L 1602.0 | 1797.0 | 1980.0 | 2336.0 | 2296.0 | 2527.0 | 2813.0 | 3087.0 | 3163.0 | 3046.0 | 3020 | 3100 |Depreciation ($mill) F 3275
(LT interest eamed: 6.8x ' 3587.0 | 3500.0 | 3586.0 | 895.0 | 2700.0 | 52010 | 6270.0 | 3815.0 | 4003.0 | 2778.0 | 1975 | 1875 |Net Profit ($mill) 3775
Total interest coverage: 4.2x) (63% of Cap'l) | 28.9% | 30.0% | 21.3% -- | 25.8% | 24.6% | 28.6% | 25.6% | 25.6% | 21.0% | 25.0% | 28.0% |Income Tax Rate 28.0%
86% | 78% | 7.0% | 28% | 63% | 86% | 95% | 6.9% 73% | 59% | 4.9% | 5.0% |Net Profit Margin 8.0%
Leases, Uncapitalized Annual rentals $237.0 mill. [ 3841,0 [ 3232.0 | 5564.0 | 7497.0 | 9790.0 | 9567.0 | 12769 | 11038 | 10990 | 81150 | 8960 | 9830 Working Cap'l ($mill) 14930
Ef(;‘ss'&“clff@%fﬂ“f’ $15.9bill. Oblig. $20.1bill. | 17680 | 17829 | 22834 | 21847 | 20437 | 24944 | 27752 | 26719 | 27784 | 25247 | 24370 | 24210 |Long-Term Debt ($mill) | 23000
6859.0 | 8883.0 | 6087.0 | 8823.0 | 10824 | 12929 | 17582 | 20878 | 16826 | 14885 | 15830 | 15970 |Shr. Equity ($mill) 19940
Common Stock 585,072,585 shs. 16.3% | 14.8% | 14.0% | 45% | 10.1% | 14.8% | 14.7% | 8.8% 9.7% | 7.7% | 6.0% | 6.0% |Returnon Total Cap'l 10.0%
52.3% | 39.5% | 58.9% | 10.1% | 24.9% | 40.2% | 35.7% | 18.3% | 23.8% | 18.7% | 12.0% | 12.0% |Return on Shr. Equity 19.0%
MARKET CAP: $49.5 billion (Large Cap) 41.7% | 30.0% | 43.3% | NMF | 14.9% | 31.3% | 26.5% | 13.0% | 142% | 6.9% 5% 5% |Retained to Com Eq 10.0%
CUR$I$WI|ELI\ET POSITION 2014 2015 9/30/16 | 20% | 24% | 27% | 115% | 40% | 22% | 26% | 29% | 40% | 63% | 94% | 94% |All Div'ds to Net Prof 49%
Cash Assets 7341 6460 6113 | BUSINESS: Caterpillar Incorporated is the world’s largest producer  velopment: 4.6% of sales. 2015 depreciation rate: 9.5%. Has about
Receivables 16764 15686 14516 | of earthmoving equipment. Major global markets include road build- 105,700 employees. Officers & directors own less than 1.0% of
Ion%eenrtory (LIFO) %égg %93 ?ggg ing, mining, logging, agriculture, petroleum, and general construc- common stock; State Street, 9.9%; The Vanguard Group, 6.3%
Current Assets 38867 34418 31999 | ton. Products include tractors, scrapers, compactors, loaders, off-  (4/16 proxy). Chairman & Chief Executive Officer: Douglas R. Ober-
Accts Payable 6515 5023 4713 highway truck engines, and pipelayers. Also makes diesel & turbine  helman. Inc.: DE. Addr.. 100 Northeast Adams St., Peoria, IL
Debt Dué 7204 6319 6523 | engines and lift trucks. Foreign sales 47% of total; research & de- 61629. Tel.: 309-675-1000. Web: www.caterpillar.com.
8$Eerm Liab. ;éégg %ggg% ;gggg Global economic weakness continues pects its performance after a likely slow
———1 to hurt Caterpillar. In North America, start in 2017 to gradually improve as the
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:4191,32'115 an abundance of used construction ma- year progresses. For 2017, we are now
o change (persh)  1owe, - SYis, 02l | chines and idle locomotives weighed on or- looking for share net of $3.25 on sales of
“Cash Flow” 8.0% 80%  25% ders in the third quarter. Similarly, a well- slightly more than $38 billion.
Emmgg 1;%) lg-ggﬁ] g-g‘;ﬁl stocked market for used mining equipment Perhaps some recent changes at the
Boak Value 1050 1e0% 35% | zapped demand internationally. Despite executive level will help bring a fresh
- sluggish end markets, a focus on cost cut- perspective to this struggling compa-
cal- QUARTERLY SALES ($ mill) Full | ting helped the company post better-than- ny. Under the exiting direction of Douglas
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | oyphected bottom-line results in the period. R. Oberhelman, Caterpillar spent a sig-
2013 113210 14621 13423 14402 155656 | Specifically, share net of $0.85 eclipsed our nificant amount of capital on acquisitions.
%g%‘é 5%% %‘2‘%?3 %gggg ﬁggg Z%ﬁ' $0.80 estimate and the $0.75 reported in In a move that suggests Caterpillar’s
2016 | 9461 10342 9160 9907 |38870 the prior-year period. ) board of directors wants to diversify
2017 | 9070 10000 9150 9850 |3s070 | I all likelihood, 2016 will be the responsibilities and authority, the jobs of
" fourth-consecutive year of falling CEO and chairman will be divided, with
Cal- EARNINGS PER SHARE Full | sales. Guidance calls for sales of about Jim Umpleby taking over as CEO on Jan-
endar Mar31 Jun.30 Sep.30 Dec.31| Year | 39 pijlion and share profit of $3.25, both uary 1st.
2003 | 131 145 145 138 | 579 of which are down from their respective The near-term road looks like it will
%gig %gé %gg 1% 1?2 Sg; previous forecasts of $40.0 billion-$40.5 remain bumpy for this heavy equip-
2016 ‘67 109 85 ‘6 | 305 billion and $3.55. This implies a sequen- ment maker. However, patient investors
2017 ‘65 1.00 ‘90 70 | 35| tial and year-over-year erosion at the bot- willing to wait for an improvement in
UARTERLY DIVIDENDS PAD © tom line during the fourth quarter, to Caterpillar's end markets may want to
Cg" Q . 5“” $0.64 a share. We were previously looking take a look at this blue-chip company. A
endar Mar31 Jun.30 Sep.30 Dec3l| Year | g~ caterpillar to earn nearly $1.00 a well-covered, above-average dividend pay-
2012 | 46 46 .52 104 | 248| ghare in the December term. Looking fur- out would make the wait for a turnaround
2013 | - 52 60 60 | 172| ther out, management stated that operat- here a bit more palatable, especially for
%g%‘é gg gg ;(7) ;g %gg ing conditions in 2017 will be similar to income-oriented investors.
2016 | 77 7 77 7 7| those of 2016. However, Caterpillar ex- Dominic B. Silva November 18, 2016

(A) Diluted earnings. Excl. net nonrecurring
gain (losses): '03, (6¢); '06, (8¢); '07, 5¢; '08,
(5¢); '11, (41¢); '12, (88¢). Includes 75¢ of
restructuring costs in '09; est'd Health Care
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avail. (C) Incl. equip. purch. for leasing.
(D) Incl. intang. In '15: $13.7 bill., $23.32/sh.
(E) In mill., adjusted for split. (F) Accelerated
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