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Chairman and Chief Executive Officer

OUR VALUES
IN ACTION

Integrity
The Power of Honesty 

Excellence
The Power of Quality 

Teamwork
The Power of Working Together 

Commitment
The Power of Responsibility 

Sustainability
The Power of Endurance 

“Caterpillar’s Values in Action represent our shared commitment 
to the highest ethical standards of business conduct and provide 
a strong foundation for attaining even higher levels of success.”

“Caterpillar’s Values in Action represent our shared commitment 
to the highest ethical standards of business conduct and provide 
a strong foundation for attaining even higher levels of success.”
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PROPOSAL SNAPSHOT

‑

GENDER AND  DIVERSITY DIRECTOR AGE TENURE OF DIRECTOR NOMINEES 

WOMEN

DIVERSITY*

*
 

50-60 YEARS

61-65 YEARS

66+ YEARS 10+ YEARS 0-5 YEARS

6-9 YEARS

In addition to gender, which is identified separately 
in the graphic, diversity is the representation of
the director nominees’ current percentage of
racial/ethnic diversity.

78% of director nominees are seven or more years from
mandatory retirement age of 74.
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SAY ON PAY SUPPORT 

93% 94% 94%
2023 2022 2021

‑ ‑

‑ ‑ ‑

‑ ‑



2024 PROXY STATEMENT

‑

‑

‑
‑

‑

‑

‑

‑
‑ ‑

9%
Salary

16%
AIP

37.5%
Options

PRSUs
VARIABLE AND

AT-RISK
91%

37.5%*
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$7.9

$13.0

19.3%

 64%
from 2022

13.3%

2023

2023

2022

2022

Enterprise Operating Profit(4)

Enterprise Operating Profit Margin

($ in billions)

$21.21
53$13.84

%
from 20222023

2022

Adjusted Profit Per Share(2)

6.0pts
from 2022

$59.4

$67.1

2020

$51.02021

2022

$41.7

2019 $53.8

2023

($ in billions)

13%
from 2022

‑

$-

$100

$200

$300

2018 20232021 202220202019

Caterpillar
S&P 500 Index S&P 500 Machinery Index

S&P 500 Industrials Index

‑
‑

‑
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$3.07 million

$14.2 million

$1.77 million

2023 Target*

2023 Actual**

Base Salary Long-Term Incentive GrantAnnual Incentives

$17.0 million

$1.75 million

$5.73 million

‑

‑
‑ ‑
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Recommendations 
and market data 

from independent 
compensation 

consultant

CHRC
assessment of 

business climate and 
industry factors

Assessment of 
NEO performance 
and achievement 
of Company goals

Shareholder
feedback

Clearly
articulated 

compensation 
philosophy,
with strong 

pay-for-
performance

alignment

Compensation
Decisions

‑

‑
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9%
Salary

16%
Target Annual
Incentive

75%
Target Long-term

Incentive

VARIABLE AND
AT-RISK

91%

16%
Salary

17%
Target Annual
Incentive

67%
Target Long-term

Incentive

VARIABLE AND
AT-RISK

84%

‑
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‑
‑

“UP YEAR”

THRESHOLD
50% Payout

TARGET
100% Payout

MAXIMUM
200% Payout

“DOWN YEAR”

NEO’s target opportunity reduced 
in proportion to operating profit 

projection below prior year results.

When forecast operating profit 
performance is projected below prior 

year results, annual incentive max 
capped at target

When forecast operating profit 
performance is projected above prior 

year results, annual incentive max capped 
at 200% of target

BASE SALARY
STRATEGIC 

OBJECTIVES 
MODIFIERS

TARGET 
OPPORTUNITY

BUSINESS 
PERFORMANCE

FACTOR
AIP PAYMENT
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Enterprise OPACC ($B)

Resources Industries (RI) OPACC ($B)

Energy & Transportation (E&T) OPACC ($B)

MAX
2.0

TARGET
1.0

THRESHOLD
0.5

Enterprise Operating Profit ($B)*

MAX
2.0

TARGET
1.0

THRESHOLD
0.5

Enterprise Services Revenues

Resource Industries (RI) Services Revenues 

116.0%

84.0% 100.0% 116.0%

Energy & Transportation (E&T) Services Revenues

84.0% 100.0% 116.0%

Enterprise Operating Profit ($B)

Enterprise OPACC ($B)

Enterprise Services Revenues ($B)

Segment Services Revenues ($B)

Segment OPACC ($B)

MEASURES

WEIGHTING

CREED(1)

35%
E&T

20%

20%

25%
E&T

JOHNSONLONGBONFIELD

33%

33%

34% 35%
  RI

20%

20%

25%
  RI

33%

33%

34%

UMPLEBY

33%

33%

34%

$7.3 $10.4 $13.5

$4.6 $7.5 $10.4

$1.0 $1.6 $2.2

$1.9 $3.1 $4.3

84.0% 100.0%

Actual: 100.0%

Actual: 100.2%

Actual: 100.9%

Actual: $13.7

Actual: $10.9

Actual: $2.1

Actual: $3.7
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2022

2023

2021 37.2%

61.5%

48.0%
18%
Goal

45.3%

3 YR
Avg.
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Compensation Actually Paid and TSR 

CAP to CEO CAP to NEO (Average) Company TSR Peer TSR

$0
$20
$40
$60
$80
$100
$120
$140
$160
$180

$240
$220
$200

2020 2021 2022 2023

$28,536,469

$9,387,400

$34,172,491

$10,084,611

$39,641,382

$11,525,285

$34,096,694

$10,398,658

$126.97

$111.06

$147.22

$134.52

$219.91

$174.60

$150.20

$127.15

$40,000,000

$35,000,000

$30,000,000

$25,000,000

$20,000,000

$15,000,000

$10,000,000

$5,000,000

Compensation Actually Paid and Net Income

CAP to CEO CAP to NEO (Average) Net Income ($M)

$0
2020 2021 2022 2023

$28,536,469

$9,387,400

$34,172,491

$10,084,611

$39,641,382

$11,525,285

$34,096,694

$10,398,658

$40,000,000

$35,000,000

$30,000,000

$25,000,000

$20,000,000

$15,000,000

$10,000,000

$5,000,000

$2,998

$6,489
$6,705

$10,335

$2,000

$4,000

$6,000

$12,000

$10,000

$8,000

Compensation Actually Paid and ROE

CAP to CEO CAP to NEO (Average) ROE

0.0%
2020 2021 2022 2023

$28,536,469

$9,387,400

$34,172,491

$10,084,611

$39,641,382

$11,525,285

$34,096,694

$10,398,658

$40,000,000

$35,000,000

$30,000,000

$25,000,000

$20,000,000

$15,000,000

$10,000,000

$5,000,000

24.0%

37.2%

45.3%

61.5%

10.0%

20.0%

30.0%

40.0%

70.0%

60.0%

50.0%
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THIRD PARTIES REGULARLY RECOGNIZE OUR EFFORTS. 
WE ARE PLEASED TO HIGHLIGHT SOME OF OUR 2023 AWARDS. 

BARRON’S
#96 2024 100 Most Sustainable U.S. Companies 

FORTUNE MAGAZINE 
#20 Return on Leadership 

THE WALL STREET JOURNAL 
#39 Best Managed Companies of 2023 

FORTUNE MAGAZINE 
#68 Fortune 500 

FORBES
#124 World’s Best Employers 

INTERBRAND
#83 Best Global Brands 

HUMAN RIGHTS CAMPAIGN FOUNDATION 
Corporate Equality Index 2023

FINANCIAL TIMES 
#108 Europe’s Diversity Leaders

FORBES
#119 Forbes Global 2000 

FOR A FULL LIST OF OUR 2023 AWARDS AND RECOGNITIONS. 
PLEASE VISIT: WWW.CATERPILLAR.COM/AWARDS.

ENTERPRISE AWARDS AND RECOGNITION
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#229 Best Employers for Diversity
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