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Forward Looking Statement

. Certain statements in this 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,
“quide,” “project,” “i "“could,” “should” or other similar words or expressions often identify forward-looking statements. All statements other than

intend,
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 including
natural disasters; (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; and (xxvi) 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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Forecast Risks — from 2016

Economic Risks

Fed tightens monetary policy
too quickly

Chinese economy slows more
rapidly

Geopolitical shock

Oil & Gas Risks

Libya & Nigeria return to full
production

US Shale ramps back up
sooner

OPEC cuts fail to materialize
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Forecast Risks — from 2016

Economic Risks

* Fed tightens monetary policy
too quickly

 Chinese economy slows more
rapidly

 Geopolitical shock
(Iran Nuclear Deal, Venezuela)

Oil & Gas Risks

Libya & Nigeria return to full
production

US Shale ramps back up
sooner (50% higher now)

OPEC cuts fail to materialize
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Economic Outlook

IMF DataMapper Real GDP growth (Annual percent change, 2019)
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Economic Outlook

IMF DataMapper Real GDP growth (Annual percent change, 2020)
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Economic Outlook

Real GDP Growth (Annual %Chg)
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© IMF, 2019, Source: World Economic Outlook (July 2019)
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Oil Supply & Demand Balances

Demand/Supply Balance until end-2020
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*OPEC crude output held steady at 29.7 mb/d from August 2019.

© IEA, 2019, Source: September Oil Market Report
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Global Oil Demand

Near Term Demand Growth
FY 2019 FY 2020

Global (IEA 1.1m b/d 1.3m b/d

Asia (IEA) 0.5m b/d
Source: IEA Monthly Oil Report; IHS Markit
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Global Change in Qil Production

2010 2017 2025 2030 2035 2040 2010 2017 2025 2030 2035 2040
® Onshore crude = Offshore crude W NGLs  © EHOB  m Tight oil = Other unconventional

© IEA, 2018, Source: 2018 World Economic Outlook



Average Annual Conventional Resource Approvals

Billion barrels
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IEA estimates “16b bbls new conventional crude resources need to be approved each year to
2025 to avoid ‘mismatch’ between supply and demand”

© IEA, 2018, Source: 2018 World Economic Outlook




Call on US Shale Production to 2025
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If annual conventional crude oil approvals stay at the level seen since the oil price crash in 2014
(8 billion barrels), then US tight oil production would need to exceed 15mb/d in 2025

© IEA, 2018, Source: 2018 World Economic Outlook




Global Gas Demand
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Gas continues to gain share in the energy mix in most regions,
boosted by its versatility and environmental advantages

2017-2025 2025-2040
CAGR 1.7% 1.5%

© IEA, 2018, Source: 2018 World Economic Outlook




China demand for gas
(by sector and import needs)

Other
W Transport
1 Buildings
m Industry
I Power

bem

® Total imports
o LNG imports

2017 2025 2030 2035 2040

With rising gas demand in all end-use sectors, China’s import needs more than triple in the
period to 2040, and it becomes the largest gas-importing country

© IEA, 2018, Source: 2018 World Economic Outlook




LNG imports in emerging Asian economies
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Emerging Asian economies become heavyweights in global LNG markets, with their share of
global LNG trade more than doubling to 60% by 2040

© IEA, 2018, Source: 2018 World Economic Outlook




Global Gas Supply

2017-2025 2025-2040

u China
n lraqg
Qatar
® |ran
u United States
= Mozambique

» Russia

® Argentina

“ Turkmenistan
Australia

= Rest of world

The supply picture becomes increasingly diverse after 2025;
The top-ten contributors share around two-thirds of the production growth

© IEA, 2018, Source: 2018 World Economic Outlook




Oil & Gas Forecasts
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Source: IEA 2018 World Economic Outlook, EIA 2019 International
Energy Outlook, BP 2019 Energy Outlook




Potential Risks - for 2020

Economic Risks Oil & Gas Risks
 US economy moves into  Geopolitical risk in AME
recession +  OPEC+ abandons production
 Chinese economy slows more cuts
rapidly

* Geopolitical shock
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