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2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [ 2010 | 2011 [2012 [2013 [2014 [2015 [2016 [2017 |2018 [2019 [2020 | ©VALUELINEPUB.LLC|22-24
3311 | 4411| 5417| 6429 | 7322 | 8532| 5186 | 66.67 | 92.87 | 100.57 | 87.26 | 91.04 | 80.73 | 65.71 | 76.07 | 95.08 | 100.30 | 102.45 |Sales per sh 126.80
3.62 5.00 6.46 8.03 8.64 9.25 5.17 782 | 1193 | 1387 | 10.82 | 11.82 | 10.00 860 | 11.68 | 1648 | 16.85| 17.75 |“Cash Flow” per sh 21.20
1.62 2.88 4.04 5.25 532 571 143 415 781 9.36 5.79 6.37 4.62 344 6.88 | 11.20 | 11.85| 12.35 |Earnings persh A 14.80
71 .80 .96 1.15 1.38 1.62 1.68 1.74 1.82 2.02 2.32 2.70 3.01 3.08 311 3.36 3.76 4.12 |Div'ds Decl'd per sh B = 452
2.57 3.08 3.60 4.14 4.95 6.67 371 4.05 6.06 7.75 6.97 5.57 5.60 4.99 391 5.07 4.45 4.55 |Cap'l Spending per sh © 472
884 | 1089 | 1257| 1062 | 1447 | 1012 | 1412| 1694 | 1997 | 26.84 | 3273 | 27.76 | 2556 | 22.53 | 23.03 | 2448 | 2750 | 32.35 |Book Value per sh P 51.50
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 | 586.49 | 597.63 | 575.54 | 560.00 | 550.00 |Common Shs Outst'g E | 530.00
188 139 12.6 131 137 114 294 16.6 124 10.0 15.1 158 171 228 16.4 12.9 | Bold figyres are |Avg Ann’l P/E Ratio 17.0
1.07 73 67 J1 73 69 1.96 1.06 .78 .64 .85 83 .86 1.20 82 .70 ValuejLine Relative P/E Ratio .95
23% | 20%| 1.9%| 17% | 1.9% | 25% | 4.0% | 25% | 19% | 22% | 27% | 27% | 38% | 39% | 28% | 23%| ="' |Avg Ann'IDivd Yield 1.8%
CAPITAL STRUCTURE as of 6/30/19 32396 | 42588 | 60138 | 65875 | 55656 | 55184 | 47011 | 38537 | 45462 | 54722 | 56180 | 56340 |Sales ($mill) 67200
Total Debt $31.0 bill. - Duein 5 Yrs $23.3 bill. 12.2% | 16.8% | 19.3% | 20.1% | 18.7% | 19.5% | 19.0% | 17.2% | 22.5% | 24.1% | 23.5% | 23.0% |Operating Margin 23.0%
hllnggéﬁzéi?mlhebthell_J tl)méf'?tF?r?;r?cin;Im' 2336.0 | 2296.0 | 2527.0 | 2813.0 | 3087.0 | 3163.0 | 3046.0 | 3034.0 | 2877.0 | 2766.0 | 2750 | 2850 |Depreciation ($mill) F 3100
(LT interest eamed: 8.7x ' 895.0 | 2700.0 | 52010 | 6270.0 | 3815.0 | 4003.0 | 2778.0 | 2010.0 | 41040 | 6718.0 | 6785 | 6985 |Net Profit ($mill) 8140
Total interest coverage: 8.7x) (64% of Cap’l) - 25.8% | 24.6% | 28.6% | 25.6% | 25.6% | 21.0% 8.7% | 26.3% | 20.2% | 22.0% | 22.0% |Income Tax Rate 22.0%
28% | 63% | 86% | 95% | 6.9% | 7.3% | 59% | 52% 9.0% | 12.3% | 12.1% | 12.4% |Net Profit Margin 12.1%
Leases, Uncapitalized Annual rentals $322.0 mill. [7497,0 [ 9790.0 | 9567.0 | 12769 | 11038 | 10990 | 8115.0 | 5835.0 | 9313.0 | 10385 [ 10235 | 10080 Working Cap'l ($mill) 12145
Ef(;‘ss'&“clff@%fﬂ“g $16.7bill. Oblig. $20.1bill. | 91947 | 20437 | 24944 | 27752 | 26719 | 27784 | 25247 | 22818 | 23847 | 25000 | 24500 | 24500 |Long-Term Debt ($mill) | 22000
8823.0 | 10824 | 12929 | 17582 | 20878 | 16826 | 14885 | 13213 | 13766 | 14090 | 15400 | 17800 |Shr. Equity ($mill) 27300
Common Stock 562,589,191 shs. 45% | 10.1% | 14.8% | 14.7% | 88% | 9.7% | 7.7% | 6.4% | 12.2% | 18.6% | 18.0% | 17.5% |Return on Total Cap'l 17.5%
10.1% | 24.9% | 40.2% | 35.7% | 18.3% | 23.8% | 18.7% | 15.2% | 29.8% | 47.7% | 43.5% | 39.0% |Return on Shr. Equity 30.0%
MARKET CAP: $68.7 billion (Large Cap) NMF | 14.9% | 31.3% | 26.5% | 13.0% | 14.2% | 6.9% | 1.6% | 16.5% | 33.8% | 31.0% | 28.0% |Retained to Com Eq 22.5%
CUR$I$\4I|ELI\|{T POSITION 2017 2018 6/30/19 | 115% | 40% | 22% | 26% | 29% | 40% | 63% | 90% | 45% | 29% | 29% | 28% |All Div'ds to Net Prof 25%
Cash Assets 8261.0 7857.0 7429.0 | BUSINESS: Caterpillar Incorporated is the world’s largest producer — sales. 2018 depreciation rate: 9.3%. Has about 104,400 employ-
Receivables 7436.0 8802.0 8996.0 | of earthmoving equipment. Major global markets include road build-  ees. Officers & directors own less than 1.0% of common stock; The
Ion%eenrtory (LIFO) %gg%gg %iigg ﬁgg;g ing, mining, logging, agriculture, petroleum, and general construc-  Vanguard Group, 8.7%; State Street, 8.1% (4/19 proxy). Chairman:
Current Assets 36244:0 38603:0 39789:0 tion. Products include tractors, scrapers, compactors, loaders, off- Douglas R. Oberhelman. Chief Executive Officer: Jim Umpleby.
Accts Payable 6487.0 705L.0 7022.0 highway truck engines, and pipelayers. Also makes diesel & turbine Inc.: DE. Addr.. 510 Lake Cook Road, Suite 100, Deerfield, IL
Debt Dué 6194.0 5830.0 6248.0 | engines and lift trucks. Foreign sales 59% of total; R&D: 3.4% of 60015. Tel.: 309-675-1000. Web: www.caterpillar.com.
8$Eerm Liab ;gggg'g ;ggf;'g ;‘;‘;gg'g Shares of Caterpillar fell after the 25%. Too, a recent decision by President
- - — | company reported mixed second- Trump to impose a 10% tariff on another
gf'z‘m/z'-( ErASE)ES 153?; SP%S; 53:0‘1221_52'418 quarter results, erasing some of the $300 billion worth of Chinese goods bears
ol P 05% -35% 80% | 9ains generated in recent months. watching.
“Cash Flow” 3.5% .- 95% Sales of $14.432 billion benefited from Meanwhile, management’s outlook for
Emmgg g-ggf -é-ggf lg-ggf price hikes and increased volumes, which the full year remains intact. Caterpillar
Boak Value 70% -25% 140% | Were driven by improved demand for vari- expects modest sales growth, which as-
- ous product lines. Favorable price realiza- sumes a recovery in the oil and gas mar-
cal- QUARTERLY SALES ($ mill) Full | tions, as well as a decrease in SG&A and kets and enhanced results from dealers
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | pep’ expenses, helped limit the negative working through modestly high machine
2016 | 9461 10342 9160 9574 | 38537 | effects of elevated manufacturing costs, inventory levels. The company is still look-
%g% 132%3 ﬁgﬂ %‘5‘%8 ﬁggg ‘513‘7‘% partially due to tariffs (see below). Cater- ing for price increases to help mitigate a
2019 113446 14432 13600 14702 |56180 pillar reported an operating margin of recent run-up in manufacturing costs,
2020 13450 14450 13640 14800 | 56340 | 12-3% in the June period, which narrowed leading to an earnings-per-share range of
" slightly from the 15.5% recorded in the $11.75 to $12.75. While we expect another
Cal- EARNINGS PER SHARE Full | year-earlier period. In all, share profit of record year for profits, we have tempered
endar Mar31 Jun.30 Sep.30 Dec3l| Year | g5 g3'fel| short of our $3.15 estimate. our outlook. We have lowered our bottom-
2006 | 67 109 85 83 | 344| The recent shortfall highlights a lack line call by $0.55 a share, to $11.85.
%gg %gg %gg %gg gég ﬁgg of consistency in meeting expecta- Caterpillar stock retains solid 3- to 5-
2019 | 294 283 300 308 | 1185| Tions. Furthermore, it reflects negative year prospects. We think the company
200 | 300 305 310 320 | 1235 factors in foreign markets. Management will rely on a growing portfolio of services
UARTERLY DIVIDENDS PAD B= had warned earlier this year of challenges and expanding offerings to deliver long-
Cg" Q 5“” in China, where intense competition had term growth. Too, the uncertain operating
endar Mar.31 Jun.30 Sep.30 Dec3l| Year | o4 o price wars, and construction activity backdrop has encouraged the company to
2015 | .70 .70 .77 .77 | 294 had slowed. To make matters worse, the focus on establishing a flexible and compe-
2006 77777 I7 | 3081 pecent performance was hurt by an in- titive cost structure, which may pay
%gg ;g ;g Zgg 3732 g%g crease in the rate of U.S. tariffs (effective dividends down the road.
2019 | 86 ‘%6 103 ' ) in May) on Chinese goods from 10% to Dominic B Silva August 16, 2019

(A) Diluted earnings. Excl. net nonrecurring
gain (losses): '06, (8¢); '07, 5¢; '08, (5¢); '11,
(41¢); '12, (88¢); '13, (4¢); '14, (49¢); 15,
($1.12); '16, ($3.55); '17, ($5.62); '18, (94¢). In-

cludes 75¢ of restructuring costs in '09; est'd
Health Care Reform chg of 11¢ in 1Q, "10.

(F) Accelerated basis.

Div'd reinvestment plan avail. (C) Incl. equip.

purch. for leasing. (D) Incl. intang. In '18: $8.1
Next egs report late October. (B) Div'ds histori- | bill., $14.09/sh. (E) In mill., adjusted for split.

cally paid mid-May, July, August, November. =
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