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19931994 [ 1995|1996 | 1997 | 1998 [ 1999 | 2000 | 2001 | 2002 [ 2003 [ 2004 |2005 [2006 | 2007 [2008 [ 2009 [ 2010 | ©VALUELINEPUB. INC] 12-14
1425 | 1787| 2071| 2170 | 2571 | 29.36| 27.72 | 2938 | 29.78 | 29.27 | 33.11 | 4411 | 5417 | 6429 | 7322 | 8532 | 52.00 | 57.15 |Sales per sh 96.00
1.66 2.04 2.34 2.70 3.26 333 2.66 3.02 2.87 2.93 3.62 5.00 6.46 8.03 8.64 9.25 4.65 6.20 |“Cash Flow" per sh 13.30
.84 118 143 177 2.19 2.06 1.32 151 1.16 1.15 1.62 2.88 4.04 5.25 5.32 5.71 1.20 2.55 |Earnings per sh A 9.00
.08 .16 .30 .39 48 58 64 67 .70 .70 71 .80 .96 1.15 1.38 1.62 1.68 1.68 |Div'ds Decl'd per sh B = 1.68
.78 87 .38 1.01 1.50 1.78 1.28 1.35 1.60 2.58 2.57 3.08 3.60 414 4.95 6.67 2.25 3.00 |Cap'l Spending per sh 5.60
2.70 3.63 437 5.41 6.36 718 7.69 8.15 8.17 7.95 8.84 | 1089 | 1257 | 10.62 | 1447 | 10.12| 13.60 | 15.10 |Book Value persh © 29.60

814.89 | 801.77 | 776.06 | 761.40 | 736.02 | 714.40 | 710.78 | 686.79 | 686.75 | 688.51 | 687.52 | 685.87 | 670.87 | 645.81 | 613.99 | 604.53 | 625.00 | 630.00 |Common Shs Outst'g D | 625.00

109 115 10.3 9.8 112 12.3 20.6 12.8 21.0 209 188 139 12.6 131 137 114 35.0 Avg Ann’l PJE Ratio 10.0
64 75 69 61 65 64| 117 83| 108| 114 107 73 67 il 3 69| 230 Relative P/E Ratio 65
8% | 12%| 20%| 22% | 19% | 23% | 24% | 35% | 29% | 29% | 23% | 20% | 1.9% | 17% 19% | 25% | 4.0% Avg Ann’l Div'd Yield 1.9%
CAPITAL STRUCTURE as of 9/30/09 ] 19702 | 20175 | 20450 | 20152 | 22763 | 30251 | 36339 | 41517 | 44958 | 51324 | 32500 | 36000 |Sales ($mill) 60000
Total Debt $32.1 bill.  Duein 5 Yrs $14.1 bil. 15.2% | 17.1% | 15.3% | 15.2% | 15.4% | 15.4% | 16.6% | 18.3% | 17.5% | 14.8% | 14.0% | 15.0% |Operating Margin 19.5%
hLIDgtl);izlilll ibnm(.iebt hell_(;r tl)méf'?tF?r%éﬂgg:' 945.0 | 1022.0 | 1169.0 | 1220.0 | 1347.0 | 1397.0 | 1477.0 | 1602.0 | 1797.0 | 1980.0 | 2150 | 2300 |Depreciation ($mill) E 2700
(LT interest earmedt 1.8x. ' 9460 | 10530 | 8050 | 798.0 | 11390 | 20350 | 28540 | 3587.0 | 3509.0 | 3586.0 | 750 | 1610 |Net Profit ($mill 5625
Total interest coverage: i.6x) (74% of Cap'l) | 32.0% | 29.3% | 31.4% | 28.0% | 27.0% | 27.0% | 28.7% | 28.9% | 30.0% | 21.3% | NMF | 25.0% (Income Tax Rate 30.0%
o ] 48% | 52% | 3.9% | 4.0% | 50% | 6.7% | 7.9% | 8.6% 78% | 7.0% | 23% | 4.5% |NetProfit Margin 9.4%

Leases, Uncapitalized Annual rentals $223.0 mill. | 3556,0 [ 3953.0 | 3124.0 | 3284.0 | 4170.0 | 4646.0 | 3698.0 | 3841.0 | 3232.0 | 5564.0 | 8300 | 8500 Working Cap'l ($mill) 9000
Ef(;‘ss'&“clff@%fﬂ’og $8.9 bill. Oblig. $136bil. | 9958 | 11334 | 11201 | 11596 | 14078 | 15837 | 15677 | 17680 | 17829 | 22834 | 23000 | 23000 |Long-Term Debt ($mill) | 21500

5465.0 | 5600.0 | 5611.0 | 5472.0 | 6078.0 | 7467.0 | 8432.0 | 6859.0 | 8883.0 | 6087.0 | 8500 | 9500 |Shr. Equity ($mill) 18500

Common Stock 622,727,557 shs. 84% | 84% | 7.1% | 62% | 6.9% | 9.8% | 13.1% | 16.3% | 14.8% | 14.9% | 4.5% | 7.0% |Returnon Total Cap'l 15.5%
(635.5 mill. diluted shs.) 17.3% | 18.8% | 14.3% | 14.6% | 18.7% | 27.3% | 33.8% | 52.3% | 39.5% | NMF [ 9.0% | 17.0% |Return on Shr. Equity 30.5%
MARKET CAP: $38.8 billion (Large Cap) 9.2% | 10.6% | 5.9% | 58% | 10.7% | 20.1% | 26.5% | 41.7% | 30.0% | 43.3% | NMF | 6.0% |Retained to Com Eq 24.5%
CUR$|?W||ELI\ET POSITION 2007 2008 9/30/09 | 47% | 44% | 59% | 60% | 43% | 26% | 22% | 20% | 24% | 27% | NMF| 66% |All Div'ds to Net Prof 19%
Cash_Aséets 1122 2736 4188 | BUSINESS: Caterpillar Incorporated is the world’s largest producer total; research & development: 3.4% of sales. 2008 depreciation

Receivables 15752 18128 13524 | of earthmoving equipment. Major global markets include road build-  rate: 8.4%. Has about 94,225 employees. Officers & directors own
Ion%eenrtory (LIFO) Zggg %gé ?g%g ing, mining, logging, agriculture, petroleum, and general construc-  less than 1.0% of common stock (4/09 proxy). Chairman & Chief
Current Assets 35477 31633 262723 | tion. Products include tractors, scrapers, graders, compactors, —Executive Officer: James W. Owens. Incorporated: Delaware. Ad-
Accts Payable 4723 4827 2714 loaders, off-highway truck engines, and pipelayers. Also makes dress: 100 Northeast Adams Street, Peoria, lllinois 61629. Tele-

Debt Dué 10600 12701 9047 | diesel & turbine engines and lift trucks. Foreign sales about 66% of phone: 309-675-1000. Internet: www.caterpillar.com.

85;‘;;”‘“@ zggié zgggé l%gg Caterpillar’s sales likely will pick up sion in the coming quarters. During

- — in 2010. Last year was a challenging peri- the recession, CAT pulled back production

AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:41951'408 od for the company. The global recession and laid off 18,700 employees, half of
o change (persh)  10¥re  3¥s. 0221 | had a severe impact on machinery and en- whom were temporary and contract staff.
“Cash Flow” 11.0% 215%  7.5% gine demand across all markets, including Effective cost control allowed the company

E?f.'&'ngg }(l’ggf ﬂggﬁ) 3-8‘;? the construction, industrial, power gener- to maintain profitability in 2009. Favor-

Bonk Ve 90% Gow 165% | ation, energy, agricultural, infrastructure, able inventory (LIFO) adjustments, bene-

- mining, and marine sectors. In the down- fits related to prior-year tax returns, and

Cal- " 3(?1UAJRTEF§'E;{52'—ESS(§'"'D“-) 3 Full | turn, reacting to weak sales, CAT and its research & development tax credits helped
endar Mar.3l Jun.S0 Sep.30 Dec3l] Year | gozjers slashed inventories. Lately, there the bottom line as well. Tight working cap-

2006 | 9392 10605 10517 11003 |41517 | hayve been increasing indications of a firm- ital oversight and lower spending substan-

%ggg ﬂ%g %ggg gggi %%3‘3‘ ‘5“11322 ing macroeconomic recovery. Management tially boosted cash and liquidity. CAT Fi-

2009 | 9225 7975 7298 8002 |32500 has guided that sales will rise 10%-25% nancial did a fair job of managing its asset

2010 | 8500 9000 9000 9500 |3s000 | Ehis year. Our top-line estimate of $36 bil- portfolio and provisioning for credit losses.

EARNINGS PER SHARE A lion for 2010 conservatively hews close to Going forward, as volume improves, share

Cai" Mar 31 Jun30 Sen30 Dec.l 5“" the bottom of this rather wide range. The net should rise appreciably, from about

endar_Mar.o2_Jun. p. : € | absence of dealer inventory adjustments $2.55 in 2010, thanks to enhanced operat-

%ggg %%g %gi %ié %gg ggg will be a major plus. We expect modest ing leverage. CAT will carefully add back

2008 | 145 174 139 113 | 571 machinery demand growth, mainly from staff and lift production in line with ad-

2009 | d17 60 54 13 | 120 emerging markets, incremental business vancing demand. Since our last report,

2010 15 ‘65 70 75 | 255 | share gains, and benefits from government Caterpillar stock’s Timeliness rank is

‘UARTERL.YDIVIDENDSPAID‘B — stimulus spending. Engine sales might slip up another notch, and its 3- to 5-year
eﬁg; MQ31 Jun30 Sen30 D '31 \'(::e'\'r a bit more. Aftermarket, logistics, and total return potential is on a par with
arol Jun.ct oep.oy LeC. remanufacturing services should lend the Value Line average. We believe that

2006 | .25 .25 .30 .30 | 110} noteworthy support this year. As the cycli- a rising share price is beginning to attract

%ggg gg gg ig 33 %gé cal upturn gathers strength, sales should more investors with a year-ahead view, as

2009 | 42 1 ‘1 ‘1 168 | ramp up nicely over the pull to 2012-2014. opposed to those looking further out.

2010 | ’ ’ ’ | We expect a solid earnings progres- David M. Reimer January 22, 2010
(A) Primary earnings through 1996, then Challenger Tractor sale charges in '01; 75¢ = Div'd reinvestment plan available. (C) In- Company’s Financial Strength A
diluted. Excludes net nonrecurring gain est'd restructuring costs in '09. Next earnings | cludes intangibles. In '08: $2.77 bill., $4.61/sh. | Stock’s Price Stability 60
(losses): '93, (4¢); '03, (6¢); '06, (8¢); '07, 5¢; | report due late Apr. (B) Dividends historically | (D) In millions, adjusted for splits. (E) Ac- Price Growth Persistence 90
'08, (5¢). Includes 15¢ in restructuring and paid around the 20th of Feb., May, Aug., Nov. | celerated basis. Earnings Predictability 60
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