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Today, the world is in the midst of 
an acceleration in technological 

innovation, and Eaton’s solutions are 
enabling that revolution.

Whether we’re facilitating data center 
expansion, electrifying mobility 
and aviation, or digitalizing power 
management – we make what matters 
work, and we power what matters next.
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Boldly accelerating the future 
of Eaton and society 

To our shareholders: 
Welcome to the new Eaton – a growth company with expanding margins, a company that 
consistently does what it says, a company that delivers for all of its stakeholders.   

While our journey began more than 100 years ago, the last eight years have been especially 
transformative. And it began by getting the mission of the company right: to improve the quality of 
life and the environment through the work we do as a power management company. It’s true what 
they say, employees want to work for a mission-driven company, and our mission has helped us 

recruit and retain an outstanding team.       

But a great team isn’t enough. You must build a culture that allows your teams to do their 
best work. This has been an important part of how we’ve transformed the company, and 
it begins with high performance standards for everyone. An Eaton leader knows what 
good looks like and isn’t satisfied with the status quo. They also know and embrace 
what’s expected of them – they are ethical, passionate, accountable, transparent, 
efficient and learners.   

This is a landmark moment for our company. Eaton is at the epicenter of society’s 
transition to renewable energy sources. We’re delivering the products and solutions 
the world needs to make our power grid safer and more resilient. We’re enabling the 

electrification of vehicles, airplanes and communities around the globe, and 
developing new digital solutions that help communities produce, store and 

manage power. Our vision of what Eaton can be – and the powerful 
role we can play in the world – has carried us to this point. 

We’re proud of all we’ve achieved. But we’re not satisfied. 

So, in recent months, we’ve been talking to our teams 
across the enterprise about how we intend to accelerate 
our momentum – how we’ll continue to differentiate 
Eaton from our peers while making good on our mission 
and our promises to our stakeholders. And this is what 
we concluded: now is the time to fully embrace the 
opportunities in front of us, to once again raise our 
expectations for what good looks like, to collaborate more, 
and to embrace operational excellence.  

In many ways, we’ve laid the foundation for this next 
phase over the last few years. We’ve invested in 
our facilities to expand our manufacturing capacity, 
positioning Eaton to meet the world’s demand for 
sustainable power management solutions. We’ve made 
solid progress reducing our environmental footprint 
while helping our customers and governments around 
the world do the same. We’ve stayed focused on 

living our values-driven culture and building a team of 
highly engaged employees, while also doing our part to 

contribute to a more inclusive and equitable society. We’ve 
assembled an outstanding leadership team and a deep 

bench to guide our enterprise today, tomorrow and in the 
years to follow. 
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We’ve continued to transform our operations to be in the right 
markets and to better serve our customers. And we’ve delivered 
outstanding financial results for our investors, including record 
earnings and industry-leading total shareholder returns. 

The following recent highlights show the progress we’ve made 
and how we’re investing for the next phase of our transformation: 

We’re accelerating our impact through our 
financial results.

°  For the full year, 2023 sales were a record $23.2 billion, 
up 12% from 2022 and driven entirely by organic 
sales growth.

°  Earnings per share for 2023 were a record $8.02. 
Excluding charges of $0.89 per share related to intangible 
amortization, $0.11 per share related to a multi-year 
restructuring program, and $0.10 per share related to 
acquisitions and divestitures, adjusted earnings per share 
were a record $9.12, up 20% over 2022.

°  Segment margins of 22.0% for 2023 were a record and at 
the high end of our latest guidance range. 

°  Operating cash flow for 2023 was $3.6 billion and free cash 
flow was $2.9 billion, both records and up 43% and 48%, 
respectively, over the same period in 2022.1

While we delivered strong financial performance and met our 
commitments, we will not grow complacent. We’re continuing to 
position Eaton for sustained growth and better efficiency, and we 
expect to deliver strong shareholder returns for years to come.

We’re accelerating our growth.

°  We invested in our operations, committing more than $1 
billion in investments to expand our production capacity at 
sites across the enterprise. These capital investments will 
enable Eaton to meet surging global demand for electrical 
solutions that support the energy transition and the 
electrification of vehicles and buildings. These investments 
will also allow us to participate in the growing number of 
mega projects underway in North America. 

°  We launched a program to transform supply chain planning 
across the enterprise, a new technology that will allow us 
to modernize how we manage our internal and external 
supply chain, respond to disruptions with agility and speed, 
optimize our inventory levels, reduce our spend on freight, 
and improve on-time delivery to our customers. 

°  We established a clear strategy for leveraging AI in our 
functions and operations to strengthen our ability to 
compete in the rapidly evolving digital landscape and bring 
more value to our stakeholders.

We’re accelerating our work to build a 
sustainable society.

°  We made steady progress toward achieving our 2030 
targets, certifying 12 Eaton sites zero-waste to landfill 
facilities in the year and bringing us to 79% of our 2030 
goal. We saw 16% of our manufacturing facilities certified 
zero-water discharge sites, exceeding our 2030 target 
by 10% and seven years ahead of plan. We launched our 
new Energy Efficiency Certification program to reduce the 

From left: Paulo Ruiz, President and Chief Operating Officer, Industrial Sector; 
Heath B. Monesmith, President and Chief Operating Officer, Electrical Sector; 
Olivier Leonetti, Executive Vice President and Chief Financial Officer

We’ve assembled 

an outstanding 

leadership team 

and a deep bench to 

guide our enterprise 

today, tomorrow and 

in the years to follow.
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carbon emissions generated at all our plants and granted the first certification to our 
facility in Riom, France.

°  We collaborated with governments to broaden their impact on the energy transition, 
working with U.S. state and federal officials to establish future-proof clean energy 
infrastructure programs, modernize the power grid, and enable the electrification of 
homes. In Europe, we were part of the effort to phase out use of one of the most 
harmful greenhouse gases, SF6, a move that will help the EU reach its emissions 
reduction target of at least 55% by 2030 and become climate neutral by 2050.

We’re accelerating our commitments to our people.

°  We welcomed Olivier Leonetti as our new EVP and Chief Financial Officer in early 
2024, further strengthening our team of senior leaders who lead by our values and 
share our commitment to operational excellence. 

°  We maintained our focus on keeping our teams safe, exceeding both our total 
recordable case rate and severe injury goals, delivering decreases of 7% and 12%, 
respectively, over 2022. 

°  We continued to improve the employee experience at Eaton, as shown in the results 
of our global employee survey. We picked up a 7% increase in participation over 2021 
and saw an increase in engagement across the company – now at 84%, exceeding 
our 2030 goal of 80% – and an increase in inclusion, now at 77% and reflecting solid 
progress toward our 2030 target of 80%. 

°  We deepened our commitment to our ethical culture, launching our updated Code of 
Ethics, which we revamped to better respond to the shifting ethical concerns of our 
teams, and published our annual Ethics and Compliance Integrity Report. 

°  We developed a new community impact and charitable giving strategy to enable 
Eaton to intensify the impact of our support around the world, and continued to 
support communities in crisis, including those devastated by the Turkey-Syria and 
Morocco earthquakes and the Maui wildfires. 

We’re accelerating our path forward.
As we look to the future, we know we’re at the very beginning of what we expect will be 
a historic growth period for the company. The powerful megatrends of energy transition, 
electrification and digitalization, new regulations to protect the environment, infrastructure 
spending and reindustrialization will drive increasingly higher growth to our end markets. 

Inside of Eaton, we’ll stay focused on improving the way we run our company to expand 
our margins, strengthening our operational execution and leveraging our scale to reduce 
costs. This will allow us to invest in our company like never before – in training and 
developing our people, in expanding our facilities, in new technology, and in new digital 
solutions to strengthen connectivity around the world. Our best days are still to come – 
and there has never been a better time to be an investor in Eaton.

In closing
At Eaton, our goal is to set ourselves apart from our peers. To be the best. And we know 
that being the best requires humility – understanding that “better” does exist, and it’s our 
job to find it, every day. This is how we’ll build the future of our company and ensure that 
Eaton remains one of your best investments. This is how we’ll power the world forward 
during one of the most significant transitions that society has known. And with your 
sustained confidence in our company and our people, we’ll continue to accelerate our 
impact on the world, and build a more electrified, sustainable society for all. 

Craig Arnold
Chairman & CEO

committed in investments 
to expand our 

production capacity 

engagement rate in 
global employee survey

decrease in total 
recordable case rate

7%

84%

$1B
More than

1 In 2023, free cash flow of $2.9 billion was operating cash flow of $3.6 billion, less capital expenditures of $0.8 billion. 
In 2022, free cash flow of $1.9 billion was operating cash flow of $2.5 billion, less capital expenditures of $0.6 billion.
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$3.44$9.12
Adjusted earnings per

ordinary share
(Dollars per share)

Company stock performance

Dividends per ordinary share
(Dollars per share)

Cash flow from operations
(Billions of dollars)

$3.6
Organic sales growth

12%

In 2023, Eaton celebrated 100 years on the New York Stock Exchange. Members of Eaton’s senior leadership team commemorated this historic milestone by ringing the 
opening bell on March 7, 2023. Photo credit NYSE.

   

Net income per share attributable to 
Eaton ordinary shareholders – diluted

Adjustments

Acquisition and divestiture charges

Restructuring program charges

Intangible asset amortization expense

Adjusted earnings per ordinary share

2023 2022 2021

$8.02 $6.14 $5.34

0.10 0.37 0.23

0.11 0.07 0.15

0.89 0.99 0.90

$9.12 $7.57 $6.62

Net sales
(Billions of dollars)$23.2

This graph compares the cumulative total return to shareholders for Eaton, the S&P 500 Index and the S&P 500 Industrials Index. The shareholder returns reflected on the graph assume dividends 

were reinvested as of the ex-dividend date. Source: Bloomberg

Eaton S&P 500 Index S&P 500 Industrials Index

2020 2021 2022 20232019
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Making the future work – sustainably. 
At Eaton, we stand firm in our commitment to hold 
sustainability at the core of everything we do. Extracting 
the most out of materials and resources, running 
equipment at peak efficiency, leveraging renewable energy 
to power our facilities – it’s not just the right thing to do, 
it’s also smart business. And it’s this focus that drives us 
to create new solutions so our customers can also work 
smarter, more efficiently and more sustainably.  

At Eaton, we’re supplying products and technology for 
a rapidly changing world that requires smarter, more 
efficient, and more sustainable power management 
solutions. We’re helping to advance the world’s transition 
from fossil fuels to renewable sources of energy. Our 
solutions are accelerating the electrification of vehicles, 
airplanes, buildings, and communities, and enabling 
our customers to achieve their ambitious sustainability 
goals. We’re meeting the exponential growth in society’s 

demand for software, data and intelligent insights with 
our digital solutions. And internally, we’re doing our 
part to reduce greenhouse gas emissions, in line with 
climate science. 

Our collective future depends on this critical work. And we 
know that no one person or single company can advance 
sustainability initiatives alone. It will take a cultural shift 
of awareness, inclusion and engagement from all of us to 
get it done. That is why we’re doing our part by prioritizing 
building an environment where people learn, grow and feel 
passionate about the work they do, while operating with 
the highest standards of ethics and integrity. 

This foundation powers us to make a sustainable future 
work – and allows us to deliver on our commitments while 
keeping our promise to improve the lives of people today 
and the generations that follow. 

reduction in our 

greenhouse gas emissions 

since 2018 

of net sales from solutions 

that enable a more 

sustainable future

invested in research and 

development for products 

and solutions aligned with our 

Positive Impact Framework 

27%71%$900M

We’ve made significant progress in achieving our 2030 Sustainability Targets.  

In our latest Sustainability Report, we reported:
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Annual general meeting of shareholders
The company’s 2024 Annual General Meeting of Shareholders will be held at 9:00 a.m., Dublin time, on Wednesday, April 24, 2024, 
at Eaton House, 30 Pembroke Road, Dublin 4, Ireland. Formal notice of the meeting will be made available on or about March 15, 
2024, to each shareholder of record as of February 26, 2024.

Most Eaton shareholders will not receive a mailed copy of the Proxy Statement and Annual Report to Shareholders, but rather a 
notice that these materials are available online. Eaton shareholders who currently receive paper copies, due to a prior election or due 
to participation in an employee benefit plan, can register for electronic delivery of these materials as well as online proxy voting, 
at http://enroll.icsdelivery.com/etn. 

Annual report to shareholders 
This 2023 Annual Report to Shareholders is available online at Eaton.com. Any shareholder may obtain at no charge a printed copy of 
this Annual Report upon written request to the address shown below. Other public financial reports are also available on Eaton’s 
website at Eaton.com.

Annual certifications 
The most recent certifications required by Sections 302 and 906 of the Sarbanes-Oxley Act of 2002 were filed as Exhibits 31.1, 31.2, 
32.1 and 32.2 to Eaton’s Annual Report on Form 10-K for 2023. Additionally, Eaton submitted to the New York Stock Exchange its 2023 
Chief Executive Officer Certification regarding Eaton’s compliance with the corporate governance listing standards of the Exchange. 

Dividend reinvestment plan 
Our dividend reinvestment plan is available to shareholders of record of Eaton Ordinary Shares. Through the plan, shareholders of 
record may buy additional shares by reinvesting their cash dividends. Shareholders should refer to the Eaton DRIP Prospectus for 
more information and associated fees.  

Direct deposit of dividends 
Shareholders of record may have their dividends directly deposited into their bank accounts. Interested shareholders of record should 
contact Broadridge, as shown below. 

Forward-looking statements 
This Annual Report to Shareholders, including the Chairman’s letter, contains forward-looking statements concerning expectations 
for the future and our corporate strategy, in addition to the forward-looking statements made in the Form 10-K included in this Annual 
Report. These statements should be used with caution and are subject to various risks and uncertainties, many of which are outside 
of Eaton’s control. Please see the factors described in the paragraph under the heading “Forward-Looking Statements” on page 95 
of the Form 10-K included in this Annual Report to Shareholders for a discussion of the factors that could cause actual results to differ 
materially from these forward-looking statements. 

Broadridge Corporate Issuer Solutions
Regular Mail: P.O. Box 1342, Brentwood, NY 11717
Registered/Overnight Packages: ATTN: IWS, 1155 Long Island Ave., Edgewood, NY 11717 
Phone: +1 888.597.8625 (U.S. & Canada) +1 303.562.9631 (Toll)
TDD: +1 855.627.5080 (hearing impaired inside the U.S.)  |  TDD: +1 720.399.2074 (hearing impaired outside the U.S.)
Email: shareholder@broadridge.com  |  Website: https://shareholder.broadridge.com/eaton-corp/
   

Shareholder information (This content was not included in our 10-K SEC filing.)

Eaton shareholder contact information
Investor Relations, Eaton, 1000 Eaton Boulevard, Cleveland, OH 44122 USA +1 440.523.3634. Eaton.com

Quarterly financial releases
Eaton’s financial results are available approximately four weeks after the end of each quarter. 
Releases are available on Eaton’s website at Eaton.com. Copies may also be obtained by calling +1 440.523.3634. 

Common shares 
Listed for trading: New York Stock Exchange (Ticker Symbol: ETN) 
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Eaton directors As of March 1, 2024

Craig Arnold 6*

Chairman and Chief 
Executive Officer 

Gregory R. Page 2, 4, 6

Lead Independent Director 
Retired Chairman and Chief Executive 
Officer, Cargill Incorporated, 
Minneapolis, Minnesota, an 
international marketer, processor and 
distributor of agricultural, food, financial 
and industrial products and services

Dorothy C. Thompson1, 4*, 6 

Retired Chief Executive, 
Drax Group plc, London, England, 
an international renewable 
energy company 

Darryl Wilson 1, 4

Founder, Chairman and President, 
The Wilson Collective, Houston, Texas, 
a business advisory and investment 
firm with clients in the power 
generation, industrial, material supply 
and consumer segments

Sandra Pianalto 1, 3*, 5, 6 

Retired President and 
Chief Executive Officer,
Federal Reserve Bank of 
Cleveland, Cleveland, Ohio 

Robert Pragada 2, 3, 5

President and Chief Executive Officer,
Jacobs Solutions, Inc., Dallas, Texas, 
a professional and technical solutions 
company that provides consulting, 
technical, scientific and project 
delivery services for the government 
and private sector

Lori J. Ryerkerk 2*, 3, 5, 6

Chairman, Chief Executive 
Officer and President, 
Celanese Corporation, Irving, 
Texas, a global chemical and 
specialty materials company

Silvio Napoli 2, 3, 5*, 6 

Chairman and Chief Executive 
Officer, Schindler Holding Ltd., 
Hergiswil, Switzerland, a global 
provider of elevators, escalators 
and related services 

Gerald B. Smith 1*, 4, 6

Chairman, Smith, Graham & 
Company, Houston, Texas, 
an investment advisory firm 

1  Audit Committee

2   Compensation and Organization Committee

3  Finance Committee

4  Governance Committee

5  Innovation & Technology Committee

6  Executive Committee

*  Denotes Committee Chair
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Eaton global leadership team As of March 1, 2024

Craig Arnold 
Chairman and Chief 
Executive Officer 

Heath B. Monesmith 
President and Chief Operating 
Officer, Electrical Sector

Tim Darkes 
President, Europe, Middle East 
and Africa Region, Corporate 
and Electrical Sector 

Pete Denk 
President, Mobility Group

Mike Yelton
President, Americas Region, 
Electrical Sector

Matt Hockman 
President, Global Energy 
Infrastructure Solutions, 
Electrical Sector 

Paulo Ruiz 
President and Chief Operating
Officer, Industrial Sector

Nanda Kumar 
President, Aerospace Group

Howard Liu 
President, Asia-Pacific Region, 
Electrical Sector

Rogerio Branco 
Executive Vice President 
and Chief Supply Chain Officer

Mary Kim Elkins 
Senior Vice President, 
Taxes and Finance Technology

Olivier Leonetti
Executive Vice President and 
Chief Financial Officer



Adam A. Wadecki 
Senior Vice President, 
Internal Audit

Eaton global leadership team As of March 1, 2024

Yan Jin 
Senior Vice President, 
Investor Relations

Raja Ramana Macha
Executive Vice President and 
Chief Technology Officer 

Kirsten M. Park 
Senior Vice President, Treasury 

Joe Rodgers 
Senior Vice President, 
Ethics and Compliance

Taras G. Szmagala Jr. 
Executive Vice President 
and Chief Legal Officer

Armando Tellez
Vice President, Total Quality
and Continuous Improvement

Daniel Hopgood 
Senior Vice President 
and Controller 

Harold V. Jones 
Chief Sustainability Officer 
and Executive Vice President, 
Eaton Business System

Ernest W. Marshall Jr. 
Executive Vice President and 
Chief Human Resources Officer 

Katrina Redmond
Executive Vice President and 
Chief Information Officer 

Harpreet Saluja 
Senior Vice President, Corporate 
Development and Planning 
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Eaton is a registered trademark.  

All other trademarks are property 
of their respective owners.

Eaton Corporation plc
Eaton House
30 Pembroke Road
Dublin 4, Ireland
Eaton.com 

© 2024 Eaton
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America’s Best Large Employers
Forbes

Best of the Best Employer for Veterans
US Veterans Magazine

Most Honored Company
Institutional Investor Magazine

America’s Greatest Workplaces 
for Diversity

Newsweek

Best Place to Work for Disability 
Inclusion

Disability:IN

Best Place to Work for LGBTQ+ 
Equality in Mexico

Human Rights Campaign

Most Loved Workplaces in 
the United Kingdom

Newsweek

Top 100 Global Most Loved 
Workplaces

Newsweek

Europe’s Diversity Leaders
Financial Times

Great Place to Work India
Great Place to Work Institute

Best for Vets
Military Times

World’s Most Admired Companies
Fortune

World’s Most Ethical Companies
Ethisphere

Top Sustainability Initiative
Digital Engineering Awards

2023 recognitions

We provide differentiated technologies 
that improve safety, efficiency, and 
performance for customers in the 
automotive, commercial vehicle 
and off-road segments. We are 
committed to enabling the transition 
to electrified vehicles (EVs) while also 
continuing to provide innovative and 
efficient internal combustion engine 
(ICE) solutions.

We help customers manage power 
in a way that’s reliable, efficient, 
safe and sustainable. From the grid 
to homes, buildings, data centers 
and industrials – we play a vital role 
in modernizing infrastructure and 
accelerating the energy transition. 
As the world’s demand for electricity 
grows, so does the need for Eaton’s 
innovative technology and solutions.

Our industry-leading portfolio of 
aerospace technologies elevates 
aircraft efficiency, safety and 
performance for customers across 
the commercial, military and space 
markets. As the demand for more 
electric and sustainable aviation 
solutions amplifies, we’re uniquely 
positioned to help power the next 
generation of platforms.  

MobilityElectrical Aerospace


