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Caterpillar Inc

Caterpillar is a leading manufacturer of construction and mining equipment, diesel and natural gas engines, industrial gas turbines and diesel-electric locomotives. It also provides financing and related services
through its financial products segment. Total revenues were up 21% y/y to USD15.0bn, 4% above consensus, with all its segments reporting better-than-expected revenues on improving volume trends (as supply-
chain constraints seem to ease and dealers increased their inventories) and strong pricing (+14% y/y). Revenues in the mining equipment-related segment rose 30% y/y to USD3.1bn, driven by price gains,
favourable dealer inventory changes, and higher sales to end-users and aftermarket parts. Revenues in the construction industries segment grew 19% y/y to USD6.3bn and in the energy and transportation segment
increased 22% y/y to USD6.2bn. Dealer inventories rose by ca USD700m during the quarter compared with a USD300m decline in Q3 2021. Operating profit in the equipment segment was strong, up 43% y/y to
USD2.7bn, 17% above consensus, with all the segments reporting better-than-expected profits/margins, due to strong pricing, which more than offset cost increases. Profit in the finance segment increased 27% y/y
to USD220m. Adjusted EPS was up 49% y/y to USD 3.95, above consensus of USD 3.18. Management provided no specific 2022 guidance. However, management stated that it anticipates Q4 2022 to be the highest
sales quarter of the year, reflecting typical seasonality. It also expects price realisation to more than offset input costs and strong operating margins in Q4 2022; this compares to consensus forecasts of 19% y/y
revenue growth and an operating margin improvement of 300bps y/y to ca 14% in Q4 2022.

Corporate Ratings [ Periodicity | Fiscal Quarterly [ currency [ Default | Parent/Consolidated [ ¢ [ pata | Adjusted (If Available) |
S&P A
Outlook Stable Income Statement Summary 03/23E  12/22E LT™M 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
Moody's A2| |Revenue 14,051.1 15,373.8( 56,628.0 14,994.0 14,247.0 13,589.0 13,798.0 12,397.0 12,889.0 11,887.0 11,235.0
Outlook Stable| |Operating Income 2,186.9 2,463.6| 7,891.0f 24740 19720 18680 1,577.0 1,699.0 18140 1,878.0 1,438.0
Fitch A| [PretaxIncome 2,4153 2,693.8| 8,485.0| 26070 2,171.0 2,0120 16950 18100 1,895.0 2,061.0 1,437.0
Outlook Stable| |Income bef XO Items 1,752.2 1,882.4( 7,370.0( 2,040.0 1,673.0 1,537.0 2,1200 11,4280 11,4140 11,5310 780.0
Net Income 1,802.8 2,035.2( 7,028.1( 2,081.0 1,736.1 1,548.0 1,663.0 1,455.0 1,438.8 1,594.0 1,276.0
CDS Data Basic EPS Before XO Items - - 13.22 3.96 3.27 2.90 3.09 2.67 2.63 2.92 2.34
5 YR CDS 42.83| |Basic EPS 3.46 4.00 12.70 3.95 3.18 2.88 2.69 2.66 2.60 2.87 2.12
% 3 Months -11.32| |Diluted EPS Before XO Items 13.14 3.95 3.25 2.88 3.07 2.65 2.61 2.89 2.32
% 6 Months -8.88| |Diluted EPS 13.77 3.87 3.13 2.86 391 2.60 2.56 2.77 1.42
% 1Year 24.61( |Dividends per Share 1.22 1.20 4.6 1.20 1.20 111 111 111 2.14 1.03 1.03
52 Week Low 28.15| |EBITDA 2,783.5 2,943.3| 11,220.0f 4,135.0 2,497.0 2,425.0 2,163.0 2,292.0 2,376.0  2,400.0 1,997.0
52 Week High 64.08| [Return on Common Equity 29.4 43.1 45.7 45.7 41.5 38.6 40.8 32.6 28.7 22.3 20.0
Profitability Balance Sheet Summary 03/23E  12/22E LT™M 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
EBIT 7,891( |Total Current Assets 42,577.0 42,577.0 41,982.0 42,570.0 43,455.0 41,893.0 42,946.0 42,581.0 39,464.0
Operating Margin 13.93| (Total Long-Term Assets 38,330.0| 38,330.0 39,125.0 39,706.0 39,338.0 38,891.0 38,751.0 38,148.0 38,860.0
Pretax Margin 14.98| |Total Assets 80,907.0| 80,907.0 81,107.0 82,276.0 82,793.0 80,784.0 81,697.0 80,729.0 78,324.0
Return on Assets 8.69( |Total Current Liabilities 30,202.0| 30,202.0 28,963.0 29,532.0 29,847.0 25,976.0 27,508.0 26,578.0 25,717.0
Return on Common Equity 43.58| |Total Long-Term Liabilities 35,083.0| 35,083.0 36,385.0 35,647.0 36,430.0 38,113.0 37,309.0 37,534.0 37,229.0
Return on Capital 13.99| |Total Liabilities 65,285.0| 65,285.0 65,348.0 65,179.0 66,277.0 64,089.0 64,817.0 64,112.0 62,946.0
Asset turnover 0.70| [Total Shareholders' Equity 15,622.0| 15,622.0 15,759.0 17,097.0 16,516.0 16,695.0 16,880.0 16,617.0 15,378.0
Shares Outstanding 520.4 520.4 527.9 533.4 535.9 540.9 545.3 545.3 545.3
Structure Book Value per Share 31.2 30.1 30.0 30.0 29.8 32.0 30.8 30.8 30.9 30.4 28.1
Current Ratio 1.41( |Tangible Book Value / Sh 16.7 16.7 16.4 18.4 17.0 17.0 17.0 16.5 14.0
Quick Ratio 0.77| [Shareholder Equity/Total Liab 19.3 19.3 19.4 20.8 19.9 20.7 20.7 20.6 19.6
Total Debt to Total Assets 45.14
Total Debt to Com Equity 234.27 Cash Flow Summary 03/23E 12/22E LTM 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
Acct Receivable Turnover 3.40| [NetIncome 1,752.2  1,882.4( 7,371.0( 2,041.0 1,673.0 1,537.0 21200 1,426.0 1,413.0 1,530.0 780.0
Inventory Turnover 2.63| [Depreciation and Amortization 383.5 409.1| 1,732.0 481.0 482.0 485.0 284.0 518.0 511.0 509.0 307.0
Gross Margin 29.02| |Change in Working Capital -3,542.0 -644.0 -19.0 -570.0 -2,309.0 479.0 -565.0  2,256.0 191.0
EBIT / Total Inter 18.02| [Cash - Operating Activities 6,439.0| 2,481.0 2,233.0 313.0 11,4120 11,7400 2,1180 1,928.0 2,072.0
Capital Expenditures -341.0 -485.8| -2,676.0 -617.0 -595.0 -679.0 -785.0 -587.0 -596.0 -504.0 -624.0
Growth Potential Cash - Investing Activities -2,690.0 190.0 -575.0 -1,313.0 -992.0 -375.0 -1,240.0 -477.0 -526.0
Sales 1yr Growth 22.09( |[Cash - Financing Activities -6,843.0| -2,339.0 -2,167.0 -1,731.0 -606.0 -2,758.0 -1,387.0 534.0 -1,499.0
Asset 1yr Growth 5.71| [Net Changes in Cash -3,094.0 332.0 -509.0 -2,731.0 -186.0 -1,393.0 -509.0 1,985.0 47.0
Capital 1yr Growth 3.36| |Free Cash Flow 1,668.2  2,499.1| 3,763.0f 1,864.0 1,638.0 -366.0 627.0 1,153.0 1,522.0 1,424.0 1,448.0
Prevengdes:
Este documento é confidencial, propriedade da Hawcklaw Capital Advisors Lda (“a Hawkclaw”), e apenas para seu uso interno. Este documento néo constitui uma oferta para vender ou comprar nenhum tipo de activo. Qualquer oferta feita no futuro sera objecto de documentagéo
contractual adequada. Qualquer decisdo para a compra de qualquer produto mencionado apenas devera ser tomada com base na informagao contida nos documentos oficiais dos produtos. Os termos e icGes contidos neste interno sdo meramente indicativos e
sujeitas a alteragdes a todo 0 momento e sem aviso prévio. pre foram i na preparagdo deste documento interno e ndo é dada qualquer garantia da sua exactiddo. Nenhuma informagdo devera ser i como projecgdo, isdo ou garantia

da performance, bem como constituir aconselhamento/conselho legal, fiscal, contabilistico, financeiro ou de outra indole. A Hawkclaw ndo assume nenhuma obrigagdo de aconselhar a oportunidade ou inoportunidade das informagdes contidas neste documento. A Hawkclaw age
em exclusivo partindo do principio que o Cliente tem um conhecimento minimo, experiéncia pessoal e/ou profissional que permitam fazer uma correcta avaliagdo dos riscos envolvidos quer financeiros, legais, fiscais ou de outra indole.

Importante:

Todas as estimativas ou previsdes sdo baseadas em dados retirados de bases de dados informativas diversas e ndo iam qualquer tipo de nem deverdo estar na base de qualquer decisdo de investimento.




