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Forward-Looking Statements Reminder

Certain statements in this Investor Presentation relate to future events and expectations and are forward-looking 
statements within the meaning of the Private Securities Litigation Reform Act of 1995. Words such as “believe,” 
“estimate,” “will be,” “will,” “would,” “expect,” “anticipate,” “plan,” “forecast,” “target,” “guide,” “project,” 
“intend,” “could,” “should” or other similar words or expressions often identify forward-looking statements.  
All statements other than statements of historical fact are forward-looking statements, including, without 
limitation, statements regarding our outlook, projections, forecasts or trend descriptions. These statements  
do not guarantee future performance and speak only as of the date they are made, and we do not undertake  
to update our forward-looking statements.

Caterpillar’s actual results may differ materially from those described or implied in our forward-looking 
statements based on a number of factors, including, but not limited to: (i) global and regional economic 
conditions and economic conditions in the industries we serve; (ii) commodity price changes, material price 
increases, fluctuations in demand for our products or significant shortages of material; (iii) government monetary 
or fiscal policies; (iv) political and economic risks, commercial instability and events beyond our control  
in the countries in which we operate; (v) international trade policies and their impact on demand for our products 
and our competitive position, including the imposition of new tariffs or changes in existing tariff rates;  
(vi) our ability to develop, produce and market quality products that meet our customers’ needs; (vii) the impact 
of the highly competitive environment in which we operate on our sales and pricing; (viii) information technology 
security threats and computer crime; (ix) inventory management decisions and sourcing practices of our dealers 
and our OEM customers; (x) a failure to realize, or a delay in realizing, all of the anticipated benefits of our 
acquisitions, joint ventures or divestitures; (xi) union disputes or other employee relations issues; (xii) adverse 
effects of unexpected events; (xiii) disruptions or volatility in global financial markets limiting our sources 
of liquidity or the liquidity of our customers, dealers and suppliers; (xiv) failure to maintain our credit ratings 
and potential resulting increases to our cost of borrowing and adverse effects on our cost of funds, liquidity, 
competitive position and access to capital markets; (xv) our Financial Products segment’s risks associated  
with the financial services industry; (xvi) changes in interest rates or market liquidity conditions;  
(xvii) an increase in delinquencies, repossessions or net losses of Cat Financial’s customers; (xviii) currency 
fluctuations; (xix) our or Cat Financial’s compliance with financial and other restrictive covenants in debt 
agreements; (xx) increased pension plan funding obligations; (xxi) alleged or actual violations of trade  
or anti-corruption laws and regulations; (xxii) additional tax expense or exposure, including the impact  
of U.S. tax reform; (xxiii) significant legal proceedings, claims, lawsuits or government investigations;  
(xxiv) new regulations or changes in financial services regulations; (xxv) compliance with environmental laws  
and regulations; (xxvi) the duration and geographic spread of, business disruptions caused by, and the overall 
global economic impact of, the COVID-19 pandemic; and (xxvii) other factors described in more detail  
in Caterpillar’s Forms 10-Q, 10-K and other filings with the Securities and Exchange Commission.
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Caterpillar Enterprise Strategy & Purpose

Our enterprise strategy focuses on solutions to help our customers build a better world and allows us to deliver 
profitable growth for our shareholders.

With Our Values in Action as a foundation, we leverage an information-driven approach — the Operating
& Execution Model — to guide our decision-making process and ultimately position us for continued profitable
growth. We are committed to understanding the needs of our customers, and together with our partners,
delivering industry-leading products and services. Our strategy is focused in three areas:

1.  Building upon our core competencies of operational excellence — safety, quality, Lean and competitive 
cost discipline — to increase and enhance our performance.

2.  Expanded offerings enable customer success through integrated and differentiated solutions,  
including our autonomous machine capabilities and GC lifecycle value products.

3.  Growing services with a focus on digital-enabled solutions to increase customer loyalty and further 
strengthen our relationships with our customers.

The Operating & Execution Model drives our culture, mindset and behaviors and enables us to grow  
our business profitably. At Caterpillar, our goal isn’t to simply grow the business. Our enterprise strategy  
for profitable growth means investing in areas with the most potential to create value.
 
To accomplish this, we use the  
Operating & Execution (O&E) Model.  
It helps us identify granular areas
of our business that are creating  
or consuming value. We use facts  
and data to understand which industries 
are most attractive and what it would 
take to win. We then implement 
strategies to improve our competitive 
position in profitable businesses and 
allocate resources to areas that have  
the best potential for future growth.
 
We want Caterpillar to be a successful 
company and we care deeply about the 
way we win. Our Values in Action –  
Integrity, Excellence, Teamwork, 
Commitment and Sustainability –  
remain the foundation of our strategy. 
Our Values in Action define how we 
conduct ourselves with our customers, 
partners and one another. We are one
Caterpillar, with a shared commitment to the highest ethical standards. Living by Our Values in Action, we create 
a work environment we take pride in and a company others admire. We make the world better by our actions. 

PROFITABLE
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Financial Results Summary

Machinery, Energy and Transportation (ME&T) represents the aggregate total of Construction Industries,  
Resource Industries, Energy & Transportation and All Other operating segments and related corporate  
items and eliminations. Financial Products primarily includes the Company’s Financial Products segment.  
The Financial Products segment includes Cat Financial, Caterpillar Insurance Holdings Inc. (Insurance Services)  
and their respective subsidiaries.

U.S. $ in millions except per share data 2016 2017 2018 2019 2020 2021
Sales and Revenues

Construction Industries1 $15,690  $19,240 $23,237 $22,649 $16,918 $22,106
Resource Industries1 $6,010 $7,861 $10,270 $10,276 $7,906 $9,963
Energy & Transportation1 $16,951 $19,382 $22,785 $22,097 $17,470 $20,287
All Other Segment $544 $570 $482 $500 $467 $511
Corporate Items and Elim. ($3,422) ($4,377) ($4,952) ($4,767)  ($3,739) ($4,679)

ME&T Sales $35,773 $42,676 $51,822 $50,755 $39,022 $48,188

Financial Products Segment2 $2,993 $3,093 $3,279 $3,434 $3,044 $3,073
Corporate Items and Elim. ($229) ($307) ($379) ($389) ($318) ($290)

Financial Products Revenues $2,764 $2,786 $2,900 $3,045 $2,726 $2,783

Sales and Revenues $38,537 $45,462 $54,722 $53,800 $41,748 $50,971
% Change y/y (18.0%) 18.0% 20.4% (1.7%) (22.4%) 22.1%

Profit (Loss)
Construction Industries $1,639  $3,255 $4,174 $3,931 $2,373 $3,706
Resource Industries ($1,045) $698 $1,603 $1,629 $896 $1,291
Energy & Transportation $2,187 $2,856 $3,938 $3,910 $2,405 $2,768
All Other Segment ($85) ($44) $23 $4 $28 ($14)
Corporate Items and Elim. ($1,943) ($2,659) ($1,583) ($1,504) ($1,381) ($1,388)

ME&T $753 $4,106 $8,155 $7,970 $4,321 $6,363

Financial Products Segment $702 $792 $505 $832 $590 $908
Corporate Items and Elim. ($53) ($116) $17 ($81) ($53) ($92)

Financial Products $649 $676 $522 $751 $537 $816

Consolidating Adjustments ($240) ($322) ($384) ($431) ($305) ($301)
Operating Profit $1,162 $4,460 $8,293 $8,290 $4,553 $6,878

Operating Profit % 3.0% 9.8% 15.2% 15.4% 10.9% 13.5%

Adj. Operating Profit3 $2,769 $5,687 $8,687 $8,526 $4,907 $6,968
Adj. Operating Profit %3 7.2% 12.5% 15.9% 15.8% 11.8% 13.7%

Profit (Loss) Per Share ($0.11) $1.26 $10.26 $10.74 $5.46 $11.83
Adj. Profit Per Share3 $3.42 $6.88 $11.22 $11.40 $6.56 $10.81

Segment Profit %
Construction Industries 10.4% 16.9% 18.0% 17.4% 14.0% 16.8%
Resource Industries (17.4%) 8.9% 15.6% 15.9% 11.3% 13.0%
Energy & Transportation 12.9% 14.7% 17.3% 17.7% 13.8% 13.6%

Cash Flow and Debt       
Enterprise Operating Cash Flow $5,639 $5,706 $6,558 $6,912  $6,327 $7,198
ME&T Operating Cash Flow3 $3,885 $5,459 $6,347 $4,871  $4,054 $7,177
ME&T Free Cash Flow3 $2,679 $5,543 $6,126 $5,297  $3,060 $6,048

Enterprise Cash $7,168 $8,261 $7,857 $8,284 $9,352 $9,254
ME&T Cash3 $5,257 $7,381  $6,968 $7,299  $8,822 $8,428

Enterprise Debt $36,783  $34,878  $36,553 $37,657  $37,163 $37,789
ME&T Debt3 $9,152 $7,936 $8,015 $9,162  $11,179 $9,800

Revolving Credit Facility4 $10,500  $10,500  $10,500 $10,500 $10,500 $10,500

¹ Includes inter-segment sales, which primarily represents sales of captive engines from Energy & Transportation to Construction Industries and Resource Industries.
2 Includes revenues from Machinery, Energy and Transportation
3  See appendix for adjusted operating profit, adjusted profit per share and ME&T free cash flow and reconciliations to U.S. GAAP. A reconciliation of other non-GAAP financial information 

can be found in our 2021, 2020, 2019, 2018, 2017 and 2016 10-K filings with the SEC, which are available on our website at www.caterpillar.com/investors.
4 As of December 31, 2021. Available for general liquidity purposes, includes a $3.15B 364-day facility, a $2.73B 3-year facility and a $4.62B 5-year facility.
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Sales by Region 2021 Sales Mix

Seasonality of the Business

Average Quarterly Percentage of Full-Year Sales (2016 - 2021)

Segment 1Q 2Q 3Q 4Q

Construction Industries1 24.6% 26.4% 24.0% 25.0%

Resource Industries1 24.3% 24.9% 24.0% 26.8%

Energy & Transportation1 23.0% 24.8% 24.6% 27.6%

Consolidated 23.9% 25.6% 24.2% 26.3%

 U.S. $ in millions except per share data 2016 2017 2018 2019 2020 2021
Sales and Revenues $38,537 $45,462  $54,722 $53,800 $41,748 $50,971
% Inside the United States 41% 41% 41% 42% 39% 38%
% Outside the United States 59% 59% 59% 58% 61% 62%

Construction Industries1 $15,690  $19,240 $23,237 $22,649  $16,918 $22,106
North America $7,529  $8,742  $10,754 $11,455  $7,365 $9,676
Latin America $1,059  $1,396 $1,479  $1,533  $1,031 $1,913
EAME $3,270 $3,760  $4,410 $4,012  $3,466 $4,858
Asia/Pacific $3,754  $5,235  $6,473 $5,556  $5,014 $5,547
Inter-Segment $78  $107  $121 $93  $42 $112

  
Resource Industries1 $6,010 $7,861 $10,270 $10,276 $7,906 $9,963

North America $2,068 $2,582 $3,357 $3,632 2,286 $2,987
Latin America $1,001 $1,281 $1,647 $1,533 $1,253 $1,724
EAME $1,179 $1,775 $2,217 $1,836 $1,570 $1,987
Asia/Pacific $1,478 $1,866 $2,667 $2,812 $2,337 $2,804
Inter-Segment $284 $357 $382 $463 $460 $461

Energy & Transportation1 $16,951 $19,382 $22,785 $22,097 $17,470 $20,287
North America $6,680 $7,959 $9,685 $8,864 $6,843 $7,611
Latin America $1,104 $1,261 $1,331 $1,389 $932 $1,233
EAME $4,201 $4,431 $4,934 $4,994 $4,448 $4,908
Asia/Pacific $2,426 $2,313 $2,882 $3,238 $2,441 $2,918
Inter-Segment $2,540 $3,418 $3,953 $3,612 $2,806 $3,617

E&T Sales by Application2

Oil & Gas  $4,424 $5,763 $5,205 $3,701 $4,460
Power Generation  $3,551 $4,334 $4,474 $3,963 $4,292
Industrial  $3,445 $3,640 $3,749 $2,945 $3,612
Transportation  $4,544 $5,095 $5,057 $4,055 $4,306

1 Includes inter-segment sales, which primarily represents sales of captive engines from Energy & Transportation to Construction Industries and Resource Industries.
2 Energy & Transportation sales by application disclosures were adopted prospectively starting with the year 2017.

Note: Certain amounts for prior years have been reclassified to conform with the current-year financial statement presentation.

U.S. & Non-U.S. 
Sales and Revenues

CI Total Sales1 by Region

RI Total Sales1 by Region

E&T Total Sales1 by Region

E&T Total Sales1 by Application

n  % Inside the United States

n  % Outside the United States

n  North America

n  Latin America

n  EAME

n  Asia/Pacific

n  Inter-Segment

n  North America

n  Latin America

n  EAME

n  Asia/Pacific

n  Inter-Segment

n  North America

n  Latin America

n  EAME

n  Asia/Pacific

n  Inter-Segment

n  Oil & Gas

n  Power Generation

n  Industrial

n  Transportation
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SG&A, R&D and Capex Spending

1  A reconciliation of other non-GAAP financial information can be found in our 2021, 2020, 2019, 2018, 2017 and 2016 10-K filings with the SEC, which are available on our website  
at www.caterpillar.com/investors.

2  Prior Year Period comparison compares the year-over-year change for a specific quarter, e.g., dealer inventory in Q4 2021 increased 1.0B vs. Q4 2020; Sequential comparison compares change in inventory 
quarter vs. previous quarter of the same year, e.g., dealer inventory in Q4 2021 decreased $0.1B vs. Q3 2021

Note:  Dealers are independent, and the reasons for changes in their inventory levels vary, including their expectations of future demand and product delivery times. Dealers’ demand expectations take  
into account seasonal changes, macroeconomic conditions, machine rental rates and other factors. Delivery times can vary based on availability of product from Caterpillar factories and product  
distribution centers.

Dealer Inventories2

 2016 2017 2018 2019 2020 2021

   Change in U.S. $ Billions 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Dealer Inventory Change -  (0.6) (0.1) (0.1) 0.2 (0.1) 0.1 0.9 0.8 1.0 0.4 0.6 0.2 0.1 0.4 (1.2) (0.9) (1.2) (1.9) (0.2) (0.4) 0.6 1.0 0.3 1.0 
     vs. Prior Year Period

Dealer Inventory Change -  0.3 (0.4) (0.7) (0.8) 0.2 (0.3) 0.2 0.0 1.2 0.1 0.8 0.2 1.3 0.5 (0.4) (0.7) 0.1 (1.4) (0.6) (1.1) 0.7 (0.4) (0.3) (0.1)      Sequential
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ME&T Free Cash Flow Deployment

We have a goal to return substantially all ME&T free cash flow to our shareholders over time. We continue 
to meet this goal, returning 99% of our ME&T free cash flow over the last four years via dividends and share 
repurchases. In 2021, we returned 83% of ME&T free cash flow to shareholders by repurchasing $2.7 billion  
of shares and paying dividends of $2.3 billion. We increased our quarterly dividend to an annualized  
$4.44 per share in 2021. For 28 consecutive years Caterpillar has paid higher annual dividends  
to our shareholders, and we are proud to be a member of the S&P 500 Dividend Aristocrat Index.

% of ME&T Free Cash Flow Returned to Shareholders1

1 See appendix for ME&T free cash flow calculation and reconciliation to U.S. GAAP.
2 Per share dividends adjusted for 2-for-1 stock splits in 1997 and 2005.
3 In 2016, the assumed exercise of stock-based compensation awards was not considered because the impact would be antidilutive. 
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Cat Dealers: A Competitive Strength

Our competitive advantages include  
our independent Cat dealer network.  
With 160 dealers and about 2,700 branches  
or facilities in 193 countries around the world  
in 2021, it’s the most extensive sales and service 
network in our industry. When customers  
buy our products, they know they will be 
supported by the most capable and reliable 
global service network. As a result of our 
products and our dealers, we are a leader  
in almost all of our product classes  
in the industries in which we participate.

We have a collaborative, long-term relationship with our dealers who provide the following benefits:
• They are independently owned with a sense of entrepreneurship
• Our dealers have personnel who live and work locally
•  Dealers provide deep customer insights through long-term relationships, with a legacy for service 

and support to customers
• Partnership with Cat Financial enables dealers to offer capital and financing assistance at the point of sale

North 
America
47
55K

FACTS
# dealers
# employees

Latin 
America
31
32K

EAME
45
40K

Asia/Pacific
37
39K

Caterpillar Dealer Network – 2021 

165
Dealers
160
Dealers Total Employees

169,000166,000
Total Employees

2,187
Dealer Facilities
~2,700
Dealer Facilities

Average
Tenure

52
Years

193
Countries 

Served
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Rolling 3-Month Retail Sales Statistics: 2020 – 2021

Caterpillar Inc. regularly discloses supplemental information concerning (i) retail sales of machines to end users 
and (ii) retail sales of power systems (including reciprocating and turbine engines and locomotives)  
to end users and Original Equipment Manufacturers (OEMs). Caterpillar sells the majority of its machinery 
and power systems to independently owned and operated dealers and OEMs to meet the demands of their 
customers, the end users. Caterpillar believes that this supplemental information may help readers better 
understand Caterpillar’s business and the industries it serves, particularly in light of the time delay  
between Caterpillar’s sales to dealers and dealers’ sales to end users. Note that this information excludes  
sales of aftermarket parts and other services except in relation to our Solar Turbines business.

In this report, we provide information by geographic region for retail sales of machines in each of our Resource 
Industries and Construction Industries reportable segments, as well as information regarding total retail sales  
of our machines globally. For our Energy & Transportation reportable segment, we provide retail sales 
information by major end use.

The information presented in this report is primarily based on unaudited reports that are voluntarily provided to Caterpillar by its 
independent dealers and which are not subject to Caterpillar’s internal controls over financial reporting. Accordingly, the data collected 
from such third parties may not be accurate and/or complete. As such, the information presented in this report is intended solely to convey 
an approximate indication of the trends, direction and magnitude of retail sales and is not intended to be an estimate, approximation
or prediction of, or substitute for, Caterpillar’s audited financial statements filed with the U.S. Securities and Exchange Commission.  
This information is furnished under this report with the U.S. Securities and Exchange Commission. Caterpillar does not undertake
to update or adjust prior period information.
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Machines Retail Statistics Total1

Period Ended Asia/Pacific EAME Latin America North America World

1Q 2020 Down 22% Down 4% Down 7% Down 20% Down 17%

2Q 2020 Up 7% Down 9% Down 22% Down 40% Down 23%

3Q 2020 Unchanged Down 13% Down 17% Down 31% Down 20%

4Q 2020 Up 7% Down 5% Up 31% Down 9% Down 2%

1Q 2021 Up 27% Up 5% Up 54% Down 1% Up 13%

2Q 2021 Up 1% Up 16% Up 55% Up 32% Up 20%

3Q 2021 Down 4% Up 22% Up 57% Up 19% Up 17%

4Q 2021 Down 8% Up 24% Up 15% Up 1% Up 5%

Machines Retail Statistics - Resource Industries1

Period Ended Asia/Pacific EAME Latin America North America World

1Q 2020 Up 5% Up 3% Down 26% Down 26% Down 12%

2Q 2020 Down 14% Up 21% Down 18% Down 46% Down 21%

3Q 2020 Down 10% Down 13% Down 54% Down 46% Down 31%

4Q 2020 Down 18% Up 1% Up 77% Down 13% Down 3%

1Q 2021 Up 1% Down 9% Up 85% Down 21% Unchanged

2Q 2021 Up 31% Down 9% Up 23% Up 44% Up 21%

3Q 2021 Up 18% Up 20% Up 130% Up 30% Up 33%

4Q 2021 Up 47% Up 13% Down 20% Down 7% Up 10%

Machines Retail Statistics - Construction Industries1

Period Ended Asia/Pacific EAME Latin America North America World

1Q 2020 Down 28% Down 7% Up 5% Down 18% Down 18%

2Q 2020 Up 14% Down 18% Down 25% Down 38% Down 23%

3Q 2020 Up 4% Down 13% Up 10% Down 27% Down 15%

4Q 2020 Up 16% Down 7% Up 11% Down 8% Down 1%

1Q 2021 Up 36% Up 11% Up 38% Up 5% Up 17%

2Q 2021 Down 7% Up 27% Up 76% Up 30% Up 20%

3Q 2021 Down 10% Up 23% Up 31% Up 17% Up 12%

4Q 2021 Down 23% Up 29% Up 40% Up 3% Up 4%

Energy & Transportation Retail Statistics Total2

Period Ended Power Gen Industrial Transportation Oil & Gas Total

1Q 2020 Up 2% Down 13% Down 11% Down 23% Down 12%

2Q 2020 Unchanged Down 40% Down 47% Down 18% Down 18%

3Q 2020 Down 6% Down 39% Down 15% Down 42% Down 27%

4Q 2020 Down 10% Down 31% Down 47% Down 29% Down 25%

1Q 2021 Up 7% Down 4% Down 40% Down 9% Down 5%

2Q 2021 Down 6% Up 44% Up 5% Down 6% Up 1%

3Q 2021 Down 8% Up 36% Down 12% Up 21% Up 8%

4Q 2021 Up 3% Up 30% Up 42% Up 9% Up 12% 

Rolling 3-Month Retail Sales Statistics: 2020 – 2021  |  continued

1  By geographic region for the 3-month rolling period ended as of the month indicated compared with the same period of the prior year. Reported in dollars and based on unit sales as reported primarily  
by dealers. Glossary of terms included in 8-K filing

2  By industry for the 3-month rolling period ended as of the month indicated compared with the same period of the prior year. Reported in dollars and based on reporting from dealers and direct sales.  
Glossary of terms included in 8-K filing.
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Our Services Growth Opportunity

Services growth is a core focus of our strategy. We have an aspirational target to double our Machinery,  
Energy and Transportation (ME&T) services revenues to $28 billion by 2026 from our 2016 baseline.

Our services set us apart from the competition by allowing us to provide unique insights and customer-focused 
solutions throughout the lifecycle of our products. With over one million connected assets, outstanding field 
technology, and decades of product, service and application expertise, we can transform traditional offerings  
into services that make our customers more successful.

Our services growth strategy is built on seven key elements, each with a comprehensive definition to guide us  
on the journey to $28 billion.

1.  Customer-Focused Design — Designing our products and components with features to optimize 
maintenance and to increase uptime for the customer.

2.  Digital Enablers — Providing digital solutions, both on-board and off-board equipment, to enable services.

3.  Services Go-to-Market Strategy — Shifting from traditional parts and labor to packaged  
value-added services by industry.

4.  Cat Financial — Leveraging direct and frequent contact with customers by the Cat Financial team  
to help offer and manage services.

5.  Parts Distribution Network Optimization — Investing in automation technology and facility modernization 
to become more lean and better serve dealers and customers.

6. Dealer Operational Excellence — Continually partnering with our dealers to improve core capabilities.

7.  Adjacent Services Opportunities — Continuously evaluating adjacent services opportunities  
as additional drivers for growth. 

Double to

by 2026
$28B ~$14B

2016
Baseline

2021
Actual

2026
Target

~$19B

~$28B

Note: ME&T Services Revenues include, but are not limited to, aftermarket parts and other service-related revenues and exclude most 
Financial Products' revenues, discontinued products and captive dealer services.

10

20

30

Note: ME&T Services Revenues include, but are not limited to, aftermarket parts and other service-related revenues  
and exclude most Financial Products’ revenues, discontinued products and captive dealer services.

Double to

by 2026
$28B
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Q. WHAT IS CATERPILLAR’S 
DIGITAL STRATEGY? 
A. We’ve set a clear  
enterprise strategy: digital is  
an enabler to growth  
for Caterpillar’s entire 
business, not a business in 
itself, with a particular focus 
on services growth. We define 
services at Caterpillar  
as the value we provide our customers after they buy  
our equipment. Our digital solutions play a critical part 
in this by turning data into useful information for our 
customers, both on and off equipment. We want  
our customers to be more successful using our products 
and services than our competitors’. We’re innovating not 
for innovation’s sake but to deliver the best outcomes  
for our customers, dealers and Caterpillar.  
We’re succeeding in that goal… our digital solutions 
provide value at every stage of the relationship — 
purchase, own and support. Our strategy grounds us  
and keeps us focused on what is really going to make  
a difference in the lives of our customers.

Q. HOW DOES DIGITAL INNOVATION SUPPORT 
CATERPILLAR’S GROWTH STRATEGY?
A. We always have a pulse on what is important to our 
customers and want to create digital solutions to make 
their lives easier and improve their business. They care 
about keeping their machines and engines running safely 
and efficiently, while reducing their operating cost.  
For example, Caterpillar’s condition monitoring 
solution uses predictive analytics that enable proactive 
scheduling of maintenance, extend maintenance intervals  
on equipment and reduce maintenance costs.  
With our mining autonomy offering, haul trucks can 
navigate on their own with little to no human assistance, 
improving safety, reducing variability and increasing 
productivity. Our suite of fleet management tools gives 
customers a full view of their fleet at the tip of their 
fingers, including tracking equipment location and hours, 
monitoring machine use and health and taking action  
to keep their operations running. Customers can 
seamlessly transition from viewing equipment details 
to ordering parts with the confidence that they’re 
purchasing the right parts for the job and can verify  
that the part they are purchasing will fit their machine 
using our online channels like Parts.Cat.Com.  
For some of our bigger customers, we fully integrate  
their operational tools, making it easier to keep their 
fleets at top performance levels. 

Q. HOW DOES CATERPILLAR DIFFERENTIATE 
ITSELF FROM ITS COMPETITORS  
IN THE TECH INDUSTRY?
A. Nobody knows Caterpillar products like we do —  
we design them, build them, maintain them, improve 
them — which means no one can make better digital 
solutions to help our customers. You always think of 
disruption as an external force, but when we can harness 
the power of our domain expertise and couple it  
with technology, Caterpillar becomes the technology 
disrupter in our space. We believe we are setting  
the industry pace for innovation. Our world class 
customer experience leverages the latest technology  
and the strength of our global dealer network,  
we proudly have the largest global presence  
in the industries we serve, with an unparalleled dealer 
network of 160 dealers doing business in 193 countries. 

We have decades of experience designing, 
manufacturing, servicing and innovating. We have  
the ability to pool all that knowledge to provide 
customers with the best solution at the best time,  
which is a tremendous advantage. More than any  
of our competitors, we work with our dealer network  
on new digital solutions. Being able to leverage  
this network gives us the upper hand, because  
when we can work with those selling and servicing  
our equipment day in and day out, it helps us create 
extremely impactful solutions.

Q. WHAT DOES THE DIGITAL FUTURE LOOK LIKE 
FOR CATERPILLAR?
A. This space is moving very fast, so the future is hard  
to predict. Caterpillar has always been synonymous  
with the best iron in the world, and we are now also 
making the most intelligent iron in the world.  
What really matters is that we are well prepared  
for whatever comes next because we have built this 
strong digital muscle for Caterpillar. We’re solving digital 
challenges unique to our customers, giving advanced 
visibility into the health of a mining truck running far 
underground; helping the small business owner find 
rental equipment at the click of a button when in a bind; 
generating innovative solutions from billions of data 
points from over 1.2 million connected assets.

Q&A with Chief Digital Officer Ogi Redzic: Setting the industry pace for innovation
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Services Story: A Smart Answer to a Perplexing Problem

In a crowded world where there’s too much waste slated 
for landfills, and too few natural resources to go around, 
remanufacturing is a smart answer to a perplexing 
problem. Not only does remanufacturing lower costs  
for customers, but it also reduces the consumption of raw 
materials and conserves energy during the process. 

WHAT IS REMANUFACTURING?

In its simplest form, Cat® Reman facilitates an exchange 
business where customers trade a used part for a 
remanufactured one at a fraction of the price of a new 
part. Caterpillar then takes the traded-in (core) part, strips 
it down to the lowest-level component and puts it through 
our remanufacturing process. In that process, each unit  
is disassembled, cleaned and inspected to determine  
if parts can be reused or salvaged using any number of our 
state-of-the-art salvage processes such as laser cladding 
or spray welding. The units are then reassembled in a 
factory environment, tested to the same specifications  
and provided a warranty the same as its new counterpart.

MAKE IT PURR AGAIN  

In 1973, Caterpillar became the first company in the U.S.  
to establish its own captive facility devoted exclusively  
to remanufacturing mid-range diesel truck engines.  
The remanufacture of used truck engines on an exchange 
basis began at that Bettendorf, Iowa, facility, where a sign 
out front read, “Bring us your tired, your broken …  
and we’ll make it purr again.” The first direct injection 
truck engine came off the assembly line on March 7, 1973. 
It was followed by 240 more remanufactured engines  
by the end of May. At first, the remanufactured  
Cat engines were sold and serviced through our dealer 
network in the U.S. and Canada. The dealers offered  
users a factory remanufactured, dynamometer-tested  
and warrantied engine as a repair option.  
Because of the shortage of trained diesel repair 
servicemen in some areas, the remanufactured engine 
provided users with a quality product that could be 
installed in a matter of hours for minimum downtime. 

Facility manager Wes Bracken said at the time,  
“The concept of remanufacturing the Cat 1100 and  
3100 Series Engines has been enthusiastically accepted 
by Caterpillar dealers across the country. We also expect 
growing enthusiasm for the program from engine users.”

THE GROWING ENTHUSIASM: FROM A 
SINGLE SERIES OF TRUCK ENGINES TO 8,000+ 
REMANUFACTURED PARTS OFFERED 

Today, Caterpillar Remanufacturing offers over 
8,000 unique remanufactured parts numbers. 
Now 3,600 employees – located in eight global 
facilities – produce remanufactured parts  
for multiple Caterpillar brands.  

Since the initial launch, various technology breakthroughs 
have allowed Caterpillar to offer an expanded line  
of Cat Reman products. One major development happened 
in 1985 when technology to remove and install in-cylinder 
engine components as one unit was unveiled.  
This invention allowed the customer to replace the liner, 
piston and connecting rod as one pre-assembled kit  
and made the Cat Reman Cylinder Pack possible.  
We’re proud that our remanufacturing business  
has provided customers with quality equipment  
that delivers the best economic proposition for their 
business for nearly 50 years now. Our engineering  
and manufacturing expertise, field population and 
dealer organization make it possible for us to offer 
remanufactured products and components through  
Cat® Reman, Progress Rail Services and Solar Turbines.

RECYCLING MILLIONS OF POUNDS ANNUALLY 

Through these businesses, we recycle millions of pounds 
of end-of-life iron annually. In 2020 alone, 89% of eligible 
end-of-life returns were collected, totaling 131 million 
pounds of material. 

Because we are in the business of returning end-of-life 
components to like new condition, we reduce waste  
and minimize the need for raw material, energy  
and water to produce new parts. Through remanufacturing, 
we make a significant contribution to sustainable 
development – extending the value of the energy  
and water consumed in a component’s original 
manufacture and keeping high-value nonrenewable 
resources in circulation for multiple lifetimes. 
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Construction Industries Overview

Our Construction Industries segment is primarily responsible for supporting customers using machinery  
in infrastructure, forestry and building construction. The majority of machine sales in this segment are  
made in the heavy and general construction, rental, quarry and aggregates markets and mining. The segment 
competes in three main product segments: Excavation, Earthmoving and Building Construction Products. 
Examples of products used in these segments can be seen below.

Construction Industries has recently expanded its offering by growing our GC, or life cycle value,  
line of products. These new GC products, including excavators, motor graders, wheel loaders and paving 
products, have broadened our product line to provide customers a full range of choices when determining  
the best machine for their various applications.

Construction Industries Total Sales1 and Segment Profit % 

The Construction Industries product portfolio includes the following machines and related parts 
and work tools:

Excavation

Building Construction Products

Earthmoving

• Asphalt Pavers
• Backhoe Loaders
• Compactors
• Cold Planers
•  Compact Track  

and Multi-Terrain Loaders
•  Mini, Small, Medium  

and Large Excavators

1 U.S. $ millions; includes inter-segment sales.

• Forestry Excavators
• Motor Graders
• Pipelayers
• Road Reclaimers
• Site Prep Tractors
• Skid Steer Loaders
• Telehandlers

•  Small and Medium  
Track-Type Tractors

• Track-Type Loaders
• Wheel Excavators
•  Compact, Small and Medium 

Wheel Loaders
• Utility Vehicles

Track Excavators
small, medium, large

Wheel Excavators Work Tools Medium Tractor 
Products

Medium Wheel
Loaders

Motor Graders Paving Products SEM Products

TelehandlersMini Hydraulic 
Excavators

Skid Steer 
Loaders

Small Track-Type
Tractors

Small Wheel 
Loaders

Compact Wheel 
Loaders

Compact Track 
Loaders

Backhoe Loaders UTV



C AT E R P I L L A R  I N V E S T O R  P R E S E N TAT I O N 1 4

$9,963

13.0%

$6,010

$7,861
$10,270 $10,276

$7,906

-17.4%

8.9%

15.6% 15.9%

11.3%

$ –

$2,000

$4,000

$6,000

$8,000

$10,000

2016 2017 2018 2019 2020 2021
Total Sales Segment Margin

Resource Industries Overview

The Resource Industries segment is primarily responsible for supporting customers using machinery in mining  
and heavy construction and quarry and aggregates. Caterpillar offers a broad product range and services to deliver 
comprehensive solutions for our customers. We develop and manufacture high productivity equipment for both 
surface and underground mining operations around the world, as well as provide drivetrains, hydraulic systems, 
electronics and software for Cat machines and engines. Our equipment is used to extract and haul copper, iron ore, 
coal, oil sands, aggregates, gold, other minerals and ores, as well as a variety of heavy construction applications. 
In addition to equipment, Resource Industries also develops and sells technology products and services to provide 
customers fleet management systems, equipment management analytics and autonomous machine capabilities. 
Typically, approximately two thirds of the sales come from mining, and one third come from heavy construction  
and quarry and aggregates, industrial, waste and other. Examples of products used in these segments  
can be seen below.

Within Resource Industries, our autonomous solutions are helping customers improve productivity and enhance 
safety. Our customers are focusing on improving performance across their sites, so we expanded our automated 
solutions to include a broader portfolio of trucks, drills, tractors and underground mining products.

Resource Industries Total Sales1 and Segment Profit %

The Resource Industries product portfolio includes the following machines and related parts:
• Electric Rope Shovels
• Draglines
• Hydraulic Shovels
• Rotary Drills
• Hard Rock Vehicles
•  Large Track-Type 

Tractors

• Large Mining Trucks
• Longwall Miners
• Large Wheel Loaders
• Off-Highway Trucks
• Articulated Trucks
• Wheel Tractor Scrapers

• Wheel Dozers
• Landfill Compactors
• Soil Compactors
• Machinery Components
•  Autonomous Ready 

Vehicles and Solutions

• Select Work Tools
• Fleet Management
•  Safety Services  

and Mining 
Performance Solutions

1 U.S. $ millions; includes inter-segment sales.

Resource Industries Product Portfolio

Large Track-Type Tractors

Hard Rock Vehicles

Wheel Tractor Scrapers

Longwall Miners

Large Wheel Loaders

Hydraulic Shovels

Off-Highway Trucks Landfill Compactors

Large Mining Trucks

Articulated Trucks Rotary Drills

Electric Rope Shovels Draglines
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Energy & Transportation Overview

Our Energy & Transportation segment supports customers in oil and gas, power generation, marine, rail and 
industrial applications, including Cat® machines. The product and services portfolio includes reciprocating engines, 
generator sets, integrated systems and solutions, turbines and turbine-related services, the remanufacturing of 
Caterpillar engines and components and remanufacturing services for other companies, diesel-electric locomotives 
and other rail-related products and services and product support of on-highway vocational trucks for North America. 

Within Energy & Transportation, our integrated systems and solutions are helping customers meet their climate 
related objectives. Caterpillar continues to invest in research and development to support a wide array of fuel 
types, energy storage and hybrid solutions. Our products and solutions support diesel, natural gas and low-carbon-
intensity renewable fuels. Our goal is to help our customers do their jobs more sustainably and efficiently. For 
example, we recently announced we are offering Cat® generator sets capable of operating on hydrogen blends, 
and 100% hydrogen on a designed-to-order basis, including fully renewable green hydrogen. We’re committed to 
providing the advanced power that allows our customers to achieve their goals. 

The Energy & Transportation portfolio includes the following products, related parts and services: 
• Reciprocating engine powered generator sets 
•  Reciprocating engines and integrated systems and solutions supplied to the industrial industry  

as well as Caterpillar machinery 
• Integrated systems used in the electric power generation industry 
• Turbines, centrifugal gas compressors and related services 
• Reciprocating engines and integrated systems and solutions for the marine and oil and gas industries 
• Remanufactured reciprocating engines and components 
• Diesel-electric locomotives and components and other rail-related products and services 

Energy & Transportation captive engines are sold to Construction Industries and Resource Industries  
at market-based transfer prices. Inter-Segment sales are reported as Inter-Segment / Other in our Form 10-K.

Energy & Transportation Total Sales1 and Segment Profit %

1 U.S. $ millions; includes inter-segment sales.

3

Recip Diesel and Gas Engines Pumps and Transmissions Turbine Gas Compression

Diesel or Gas Generator Sets

Generator Turbines

Turbine Generator Sets Portable Generator Sets

0.5 – 2.2L

Marine Power SolutionsEMD Locomotives Progress Rail Services Marine Engines

4000 Series Engines

High Pressure Flow IronSolar Mobile Power Units

2.8 – 3.6L4.4 – 7.1L9L13 - 18L

Solar Mobile Power Units

Recip Dual Fuel EnginesRecip Diesel  
and Gas Engines

Recip Dual 
Fuel Engines

Diesel or Gas  
Generator Sets

Turbine 
Generator Sets

Solar Mobile
Power Units

Portable Generator
Sets

Recip Diesel 
and Gas Engines

3

Recip Diesel and Gas Engines Pumps and Transmissions Turbine Gas Compression

Diesel or Gas Generator Sets

Generator Turbines

Turbine Generator Sets Portable Generator Sets

0.5 – 2.2L

Marine Power SolutionsEMD Locomotives Progress Rail Services Marine Engines

4000 Series Engines

High Pressure Flow IronSolar Mobile Power Units

2.8 – 3.6L4.4 – 7.1L9L13 - 18L

Solar Mobile Power Units

Recip Dual Fuel Engines

Solar Mobile  
Power Units

EMD Locomotives Progress Rail 
Services

Marine Power 
Solutions

Marine Engines 3

Recip Diesel and Gas Engines Pumps and Transmissions Turbine Gas Compression

Diesel or Gas Generator Sets

Generator Turbines

Turbine Generator Sets Portable Generator Sets

0.5 – 2.2L

Marine Power SolutionsEMD Locomotives Progress Rail Services Marine Engines

4000 Series Engines

High Pressure Flow IronSolar Mobile Power Units

2.8 – 3.6L4.4 – 7.1L9L13 - 18L

Solar Mobile Power Units

Recip Dual Fuel Engines Pumps and
Transmissions

High Pressure
Flow Iron

Turbine Gas
Compression

Generator
Turbines

3

Recip Diesel and Gas Engines Pumps and Transmissions Turbine Gas Compression

Diesel or Gas Generator Sets

Generator Turbines

Turbine Generator Sets Portable Generator Sets

0.5 – 2.2L

Marine Power SolutionsEMD Locomotives Progress Rail Services Marine Engines

4000 Series Engines

High Pressure Flow IronSolar Mobile Power Units

2.8 – 3.6L4.4 – 7.1L9L13 - 18L

Solar Mobile Power Units

Recip Dual Fuel Engines Energy Storage 
Systems



C AT E R P I L L A R  I N V E S T O R  P R E S E N TAT I O N 1 6

$3,073

$908

$2,993 $3,093 $3,279 $3,434
$3,044

$702 $792
$505

$832
$590

$ –

$500
$1,000

$1,500

$2,000
$2,500

$3,000

$3,500

$4,000

2016 2017 2018 2019 2020 2021

Total Revenues Segment Profit

Financial Products Overview

The business of our Financial Products Segment is primarily conducted by Cat Financial, Insurance Services and 
their respective subsidiaries. Cat Financial is a wholly owned finance subsidiary of Caterpillar Inc. and its primary 
business is to provide retail and wholesale financing alternatives for Caterpillar products to customers and dealers 
around the world. Retail financing is primarily comprised of the financing of Caterpillar equipment, machinery and 
engines. Cat Financial also provides financing for vehicles, power generation facilities and marine vessels that, 
in most cases, incorporate Caterpillar products. In addition to retail financing, Cat Financial provides wholesale 
financing to Caterpillar dealers and purchases short-term trade receivables from Caterpillar. The various financing 
plans offered by Cat Financial are primarily designed to increase the opportunity for sales of Caterpillar products 
and to generate financing income for Cat Financial. A significant portion of Cat Financial’s activity is conducted 
in North America, with additional offices and subsidiaries in Latin America, Asia/Pacific, Europe, Africa and the 
Middle East. Headquartered in Nashville, Tennessee, Cat Financial celebrated 40 years of operation in 2021.

Note that Caterpillar Financial Services Corporation separately discloses its financial results publicly each quarter.

Financial Products Segment Revenues1 and Segment Profit $

U
.S

. $
 M

ill
io

ns

1 U.S. $ Millions; includes revenues from Machinery, Energy and Transportation.
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Helping Customers Build a Better, More Sustainable World 

Our sustainability journey inspires us to help our customers build a better world through products and services 
that help fulfill society’s basic needs – such as shelter, clean water, education and reliable energy –  
in a sustainable way. Sustainability is an important element of our strategy for long-term, profitable growth 
and we are providing the integrated solutions to keep our customers working as they focus on decarbonization, 
energy flexibility or business sustainability.

In late 2021, we announced three key actions that advance our sustainability efforts, reflecting stakeholder 
feedback and illustrating our longstanding commitment to sustainability:

•  Our Board of Directors committed to include ESG performance in the 2022 incentive plan for executives, with 
more information to be released in our 2023 proxy statement.

•  We committed to begin utilizing the Task Force on Climate-related Financial Disclosures (TCFD) framework to 
enhance our sustainability reporting starting with our 2022 Sustainability Report, to be published in 2023.

•  We established the new executive leadership position of Chief Sustainability & Strategy Officer. Julie Lagacy, 
formerly vice president of the Enterprise Strategy Division, assumed the role on Nov. 1, 2021.

To support our customers’ climate objectives, we continue  
to invest in power sources that offer lower emissions  
without sacrificing performance. Our products can use  
an increasingly wide range of fuels, including diesel, biodiesel, 
renewable diesel, natural gas, biogas, landfill gas, coal mine 
methane, dual fuel and hydrogen blends. 

At the same time, we work with our customers to provide  
the supporting technology, including autonomous systems that 
boost safety and productivity while enabling more consistent 
and efficient operations. We also rebuild and remanufacture many of our components, engines and machines, 
offering customers a way to not only save on costs, but also to reduce environmental impact and waste  
by keeping non-renewable resources in circulation for multiple lifetimes.

Rebuilding and Remanufacturing 

We actively promote extending the life of our machines 
through rebuilding and remanufacturing, which offer  
the opportunity to return equipment to like new condition. 
Remanufacturing and rebuild options deliver multiple 
sustainability benefits and help Caterpillar contribute  
to the circular economy. Through these activities,  
we recycle millions of pounds of end-of-life products 
annually. Because we are in the business of returning  
end-of-life components to like-new condition, we reduce 
waste and minimize the need for raw material, energy  
and water associated with producing new parts.
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Advanced Power Solutions

Our team collaborates with customers and others to bring sustainable solutions to market. We have broad 
capabilities in integrating low carbon intensity fuels, batteries, electric and hybrid powertrains and advanced 
controls into our equipment and worksite solutions to support customer environmental and business 
sustainability goals. We also have experience pairing established power sources with new technologies  
to meet customer needs. 

Hydrogen

Some customers are interested in hydrogen 
fuel. Our experience working with hydrogen 
and other fuels can help customers make 
informed decisions for their business. 
Caterpillar engines operating on natural gas 
blended with up to 80 percent hydrogen  
are being demonstrated in power generation 
projects today. Turbines can operate on up  
to 100 percent hydrogen. These projects  
are helping to demonstrate the near-term 
viability of hydrogen as a fuel source while  
the infrastructure to support availability  
of renewable “green” hydrogen is being developed.

In response to customer interest in hydrogen, we recently announced that some Caterpillar gas generator sets 
are being configured to use 100 percent hydrogen on a design-to-order basis. We’ll also have some commercial 
sets configured to operate on natural gas blended with up to 25 percent hydrogen. In addition, Caterpillar will 
lead a project partially funded by the US Department of Energy to develop a flexible natural gas and hydrogen 
combined heat and power system for municipal supply. 

We’re also exploring how hydrogen-powered fuel cells can be used to power stationary and mobile 
applications. Caterpillar has been researching fuel cell technologies for many years. Our latest explorations 
suggest opportunities to pair fuel cells with another power source like a battery for some applications. We 
recently announced a three-year project in collaboration with Microsoft and Ballard Power Systems, and 
partially funded by the US Department of Energy, to produce backup power for Microsoft data centers through a 
system using large-format, low-carbon-intensity hydrogen fuel cells. Caterpillar is providing the overall system 
integration, power electronics and controls that form the central structure of the power solution. 

In addition, Cat entered a collaboration agreement with Chevron to develop hydrogen demonstration projects  
in transportation and stationary power applications, including prime power. The goal of the collaboration is  
to confirm the feasibility and performance of hydrogen for use as a commercially viable alternative to traditional 
fuels for line-haul rail and marine vessels in addition to demonstrating hydrogen’s use in prime power.  
Facilitated by Progress Rail, (a Caterpillar company) the parties also agreed to demonstrate a hydrogen-fueled 
locomotive with BNSF Railway Company, as well as the associated hydrogen-fueling infrastructure.
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Energy Storage

For many of our customers, especially those working 
in remote areas, enhancing grid stability is critical.  
Our energy storage and bi-directional power inverters 
are supporting continuous, reliable electric power  
for a variety of customer applications. The Cat Energy 
Storage System can also integrate with solar panels, 
hydroelectricity or other renewable energy sources 
as part of a single, controllable microgrid system to 
optimize the flow of energy so it can be produced  
at the lowest potential total costs. The Barrick Gold Corporation in the Democratic Republic of the Congo  
has collaborated with Cat® dealer Tractafric to install 7.5 megawatts of energy storage for its microgrid  
at the Kibali gold mine. Tractafric’s solution deploys the battery energy storage and bi-directional power  
inverters to provide grid stability, while the Master Microgrid Controller integrates up to 45 megawatts  
of power generated by three hydroelectric power stations and 36 Cat diesel generator sets. 

Renewable Liquid Fuel

Fuel choice is one of the most impactful tools customers have to reduce greenhouse gas emissions from in-use 
products. Caterpillar is well positioned to help customers get the most benefit from their fuel selection because 
of our deep expertise in diesel and gas combustion and system integration. For example, renewable liquid fuels 
like HVO, or hydrotreated vegetable oil, are being used in Cat C175-20 gensets to provide stand-by power  
at a Microsoft datacenter in Sweden. HVO can reduce carbon intensity by 45 to 85 percent vs diesel.  
All Caterpillar diesel engines are capable of operating on 100 percent HVO.

As intermittent energy resources continue to expand, the demand for back-up power will continue to grow,  
and Caterpillar has solutions to meet our customers’ needs using the technologies that are best suited to them.

Methane Reduction

Our collaborations with customers continue to drive additional innovation. In Rwanda, for example, MWM  
(a Caterpillar company) is transforming harvested methane, a greenhouse gas with a global impact 25 times 
greater than carbon dioxide. At the Rwandan government’s 76MW power plant near the city of Gisenyi,  
a methane gas-water mixture from deep in Lake Kivu is piped in, scrubbed and fed into MWM TCG 2032B V16 
gensets to generate power. Through collaboration and innovation, an environmental hazard will be transformed 
into a sustainable energy resource that can supply the East African nation with electricity for up to 50 years. 

These are just a handful of examples of how we continue to evaluate and introduce advanced power sources  
to meet customer requirements and market demands reliably, sustainably and cost effectively.
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Lower Emissions from Our Machines

In our 2020 Sustainability Report, we announced  
a goal that 100% of Caterpillar’s new products 
through 2030 will be more sustainable than the 
previous generation. The primary strategies will 
be collaborating with customers, reduced waste, 
improved design for rebuild or remanufacturing,  
lower emissions and/or improved efficiency.  
Our customers and their climate-related objectives 
continue to shape our work on this goal,  
and we are already seeing results.

For example, we have entered a strategic alliance 
agreement with Newmont Corporation to deliver  
a fully connected, automated, zero-emissions,  
end-to-end mining system. We will collaborate  
to support Newmont’s goal of creating a safer, more 
productive mine. At the same time, we will help them 
reach their 2030 GHG emissions reduction targets  
of more than 30%, with an ultimate goal of being  
net-zero carbon by 2050. As part of this agreement, 
we will develop our first battery electric  
zero-emissions underground truck to be deployed  
at their Tanami mine site by 2026.

Nouveau Monde Graphite, meanwhile, is 
collaborating with us to fully power their Matawinie 
graphite mine with zero-emission machines  
by 2028. Caterpillar will be the exclusive equipment, 
technology and services provider for NMG.  
We will be developing, testing and producing  
Cat® “zero-emission machines” for the project  
in Saint-Michel-des-Saints in Québec, Canada.

In addition, we have agreed to test zero-emissions, 
battery-powered large mining trucks at BHP sites  
to reduce their operational greenhouse gas emissions 
in support of their net zero GHG emissions goal. BHP 
will also provide frontline operator and maintainer 
input into the Caterpillar design process to support 

the development of machines that can be operated 
and serviced by a broader range of the employees,  
in support of their goal to achieve gender balance  
in their workforce by 2025.

We also signed an agreement with Rio Tinto to help 
equip the mine site of the future with the world’s 
first fleet of Cat 793 zero-emissions autonomous haul 
trucks to support its mining operations in Western 
Australia. This agreement helps support Rio Tinto’s 
sustainability goals. The mine site is also home  
to the world’s first fully autonomous water truck,  
the Cat 789D. 

Teck Resources, one of Canada’s leading mining 
companies, announced a partnership with Caterpillar 
to deploy 30 zero-emissions large haul trucks, 
including CAT 794 ultra-class trucks at their mining 
operations beginning in 2027. This collaboration  
will support their goals to reduce the carbon intensity 
of their operations by 33% by 2030 and be  
carbon-neutral by 2050.

Union Pacific is purchasing 10 Progress Rail battery 
electric locomotives, making them our fourth customer 
for this new technology. In railroads in California 
and Nebraska, they will be tested in diverse weather 
conditions and evaluated for broader deployment in 
support of Union Pacific’s emissions reduction goals.

Our recent acquisition of CarbonPoint Solutions,  
a U.S.-based carbon capture technology company,  
will give us additional capabilities in helping  
our customers reduce their emissions. CarbonPoint 
Solutions provides technology to concentrate  
and capture CO2 for utilization or sequestration  
on engines and turbines at oil and gas sites, 
distributed power and industrial plants,  
and waste-to-energy sites.
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Global Locations

Caterpillar’s operations are highly integrated. Although the majority of our plants are involved primarily in 
production relating to our Construction Industries, Resource Industries or Energy & Transportation segments, 
several plants are involved in manufacturing relating to more than one business segment. Caterpillar’s parts 
distribution centers are involved in the storage and distribution of parts for Construction Industries, Resource 
Industries and Energy & Transportation. The research and development activities carried on at our Technical 
Center in Mossville, Illinois, involve products for Construction Industries, Resource Industries and Energy & 
Transportation. Our manufacturing, marketing, logistics, services, research and development (R&D) and related 
facilities, along with our primary dealer locations, total more than 500 locations worldwide (not all locations 
shown on map below; map excludes dealer locations).

We have about 125 primary manufacturing facilities across the globe.

For more information please visit: https://www.caterpillar.com/en/company/global-footprint.

Facilities include locations where manufacturing, parts distribution, rail and remanufacturing work take place. 
In certain geographic areas, the facility symbol may represent multiple facilities. 
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Our Leadership 

Jim Umpleby: Jim Umpleby is Chairman of the Board of Directors and Chief Executive Officer of Caterpillar Inc. 
He joined Solar Turbines, now a Caterpillar subsidiary, in 1980 as an associate engineer. During his career  
at Caterpillar, he has held a variety of positions in engineering, manufacturing, marketing, sales and services.
Jim became President of Solar Turbines and a Caterpillar Vice President in 2010; from 2013 to 2016
he led Caterpillar’s Energy & Transportation business segment as Group President. He has served  
as CEO since January 1, 2017, and was elected Chairman of the Board of Directors on December 12, 2018.

Andrew R.J. Bonfield:  Andrew Bonfield is Chief Financial Officer of Caterpillar Inc. with responsibility  
for Finance Services, Financial Products and Global Information Services.

Joseph Creed: Joseph (Joe) Creed is Group President of Caterpillar Inc. with responsibility for the Energy 
& Transportation segment, which includes the Rail Division, Solar Turbines, Large Power Systems Division, 
Industrial Power Systems Division, Caterpillar Remanufacturing Division, Electric Power Division  
and Caterpillar Oil & Gas and Marine Division.

Bob De Lange: Bob De Lange is a Group President of Caterpillar Inc. He has leadership responsibility  
for Services, Distribution & Digital, which includes these divisions: Americas Distribution, Service & Marketing; 
Asia Pacific Distribution; Europe Africa Middle East Eurasia; Cat Digital and Product Support & Logistics.

Anthony Fassino: Anthony (Tony) Fassino is a Group President of Caterpillar Inc. He is responsible  
for Caterpillar’s Construction Industries group, which includes the Earthmoving, Excavation, Building  
Construction Products, China Operations, Global Construction & Infrastructure Divisions,  
and Construction Industries Services divisions as well as Global Rental and Used Equipment Services.

Cheryl H. Johnson: Cheryl H. Johnson is Chief Human Resources Officer of Caterpillar Inc. She manages 
all aspects of Human Resources including Talent Acquisition and Management, Learning and Development, 
Diversity and Inclusion, Compensation and Benefits, Shared Services and Employee and Labor Relations.

Denise C. Johnson: Denise C. Johnson is a Group President of Caterpillar Inc. She has responsibility  
for Resource Industries (RI), which includes Integrated Components and Solutions Division, RI Operations  
and Products Division and the RI Sales, Services and Technology Division.

Julie A. Lagacy: Julie A. Lagacy is Caterpillar Inc.’s first Chief Sustainability & Strategy Officer reporting  
directly to the Chairman & CEO. Julie assumed these responsibilities in addition to her role as vice president  
of the Enterprise Strategy Division on November 1, 2021.

Suzette M. Long: Suzette Long is Chief Legal Officer and General Counsel of Caterpillar Inc. She has 
responsibility for Law, Security & Public Policy, which includes Global Legal Services, Compliance, Global Trade, 
Global Security and Global Government and Corporate Affairs.

Investor Relations Team 
Ryan Fiedler: Director, Investor Relations
     fiedler_ryan_s@cat.com

Rob Rengel: Senior Manager, Investor Relations
     rengel_rob@cat.com

Investor Relations
Phone Number: +1 309-675-4549
Email: External_Investors@Cat.com



Appendix: Non-GAAP Financial Measures

The following definitions are provided for the non-GAAP financial measures used in this report.  
These non-GAAP financial measures have no standardized meaning prescribed by U.S. GAAP and therefore are 
unlikely to be comparable to the calculation of similar measures for other companies. Management does not 
intend these items to be considered in isolation or as a substitute for the related GAAP measures. 
 
We believe it is important to separately quantify the profit impact of several significant items in order for our 
results to be meaningful to our readers. These items consist of (i) pension and OPEB mark-to-market gains/
losses resulting from plan remeasurements, (ii) restructuring costs, which were incurred to generate longer-term 
benefits, (iii) U.S. tax reform impact, (iv) certain deferred tax valuation allowance adjustments in 2018, 2017  
and 2016, (v) a gain on the sale of an equity investment in 2017 and (vi) goodwill impairment charges in 2016.  
We do not consider these items indicative of earnings from ongoing business activities and believe the  
non-GAAP measures will provide investors with useful perspective on underlying business results and trends  
and aid with assessing our period-over-period results. In addition, we provide a calculation of ME&T free cash 
flow as we believe it is an important measure for investors to determine the cash generation available  
for financing activities including debt repayments, dividends and share repurchases.    
    

Reconciliations of adjusted operating profit margin to the most directly comparable GAAP measure, 
operating profit as a percent of sales and revenues are as follows:

 2016 2017 2018 2019 2020 2021

Operating profit as a percent 3.0% 9.8% 15.2% 15.4% 10.9% 13.5%
of total sales and revenues

Restructuring costs 4.2% 2.7% 0.7% 0.4% 0.8% 0.2%

Adjusted operating profit margin 7.2% 12.5% 15.9% 15.8% 11.8% 13.7%

Reconciliations of adjusted profit before taxes to the most directly comparable GAAP measure, 
consolidated profit before taxes, are as follows:

(millions of dollars) 2016 2017 2018 2019 2020 2021

Profit before taxes $139 $4,082 $7,822 $7,812 $3,995 $8,204

Pension/OPEB mark-to-market (gains) losses $985 $301 $495 $468 $383 $(833)

Restructuring costs $1,019 $1,256 $386  $236 $354 $90

Gain on sale of equity investment $ — $(85) $ — $ — $ — $ —

Goodwill impairment $595 $ — $ — $ — $ — $ —

Adjusted profit before taxes $2,738 $5,554 $8,703  $8,516 $4,732 $7,461
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Appendix: Non-GAAP Financial Measures – continued

Reconciliations of adjusted profit per share to the most directly comparable GAAP measure, profit 
per share – diluted, are as follows:

 2016 2017 2018 2019 2020 2021

Profit per share – diluted $(0.11) $1.26 $10.26 $10.74 $5.46 $11.83

Per share restructuring costs1 $1.16 $1.68 $0.50 $0.34 $0.55 $0.15

Per share pension mark-to-market $1.15 $0.26 $0.64 $0.64 $0.55 $(1.17)
(gains) losses2

Per share U.S. tax reform impact $ — $3.95  $(0.17) $(0.31) $ — $ —

Per share deferred tax valuation $0.24 $(0.18) $(0.01) $ — $ — $ —
allowance adjustments3

Per share gain on sale of equity investment1 $ — $ (0.09) $ — $ — $ —  $ —

Per share goodwill impairment4 $0.98 $ — $ — $ — $ — $ —

Adjusted profit per share $ 3.42 $6.88 $11.22 $11.40 $6.56 $10.81
       
 
1 At statutory tax rates. 2017 and 2016 at statutory tax rates prior to consideration of U.S. tax reform. 2017 also includes $15 million increase to prior year taxes related to non-U.S. restructuring costs. 
2 At statutory tax rates. 2017 and 2016 at statutory tax rates prior to consideration of U.S. tax reform.  
3 Net of U.S. federal tax at 35 percent in 2017 and 2016. 
4 Includes a $17 million tax benefit. 
Per share amounts computed using fully diluted shares outstanding except for consolidated loss per share, which was computed using basic shares outstanding.    

      

Reconciliations of ME&T free cash flow to the most directly comparable GAAP measure, net cash 
provided by operating activities, are as follows: 

(millions of dollars) 2016 2017 2018 2019 2020 2021

ME&T net cash provided $3,885 $5,459 $6,347 $4,871 $4,054 $7,177
by operating activities1

ME&T discretionary pension contributions $ — $1,000 $1,000 $1,500 $ — $ —

ME&T capital expenditures $(1,206) $(916) $(1,221) $(1,074) $(994) $(1,129)

ME&T free cash flow $2,679 $5,543 $6,126 $5,297 $3,060 $6,048

1  A reconciliation of ME&T net cash provided by operating activities to consolidated net cash provided by operating activities can be found in our 2021, 2020, 2019 and 2018 Form 10-K filings with the SEC, 
which are available on our website at www.caterpillar.com/en/investors/sec-filings.html.
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