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Disclosure Regarding Forward-Looking Statements

Information provided in this release that is not purely historical are fodeaking statements within the meaning of the &&vSecurities Litigation Reform Act of
1995, including statements regarding our forecasts, guidance, preliminary results, expectations, hopes, beliefs asdnirgtategies regarding the future. These
forward looking statements include, without limitation, statements relating to our plans and expectations for our red&BIEBDArpercentage for the full year of
2019. Our actual future results could differ materially from those projected in such fdowkidg statements because of a fwemof factors, including, but not
limited to: any adverse results of our internal review into our emissions certification process and compliance with staigéods; a sustained slowdown or
significant downturn in our markets; changes in the engine outsourcing practices of significant customers; the develogmechablogies that reduce demand for
our current products and services; increased scrutiny from regulatory agencies, as well as unpredictability in théragleptiemtation and enforcement of
emissions standards around the world; product recalls; policy changes in international trade; the United Kingdom'sigibifpdawd its membership in the
European Union; lower than expected acceptance of new or existing products or services; a slowdown in infrastructurerdenellmprdepressed commodity
prices; supply shortages and supplier financial risk, particularly from any of our-sgileed suppliers; exposure to potaelsiecurity breaches or other disruptions to
our information technology systems and data security; a major customer experiencing financial distress; the actionsaniednahi, joint ventures and other
investees that we do not directly control; our plan to reposition our portfolio of product offerings through exploratabegid acquisitions and divestitures and
related uncertainties of entering such transactions; failure to realize expected results from our investment in EatorAGtomated Transmission Technologies
joint venture; competitor activity; increasing competition, including increased global competition among our customegirng emekets; foreign currency
exchange rate changes; variability in material and commodity costs; political, economic and other risks from operati@muis countries; changes in taxation;
global legal and ethical compliance costs and risks; aligning our capacity and production with our demand; productdiasilitycreasingly stringent
environmental laws and regulations; future bans or limitations on the use ofpbesaied products; the price and availabitifyenergy; the performance of our
pension plan assets and volatility of discount rates; labor relations; changes in accounting standards; our salesunix; girptection and validity of our patent and
other intellectual property rights; the outcome of pending and future litigation and governmental proceedings; contiabity afdinancing, financial instruments
and financial resources in the amounts, at the times and on the terms required to support our future business; asdiitikedriskm time to time in our SEC
filings, including particularly in the Risk Factors section of our 2018 Annual Report on Fekraf Quarterly Reports on Forb®-Q. Shareholders, potential
investors and other readers are urged to consider these factors carefully in evaluating thddokiveydtatements and arautioned not to place undue reliance on
such forwardooking statements. The forwaldoking statements made herein are made only as of the date of this press releeseiadertake no obligation to
publicly update any forwartboking statements, whether as a result of new information, future events or otherwise. More idébaiteation about factors that may
affect our performance may be found in our filings with the SEC, which are available at http://www.sec.gov or at httpuffwmng.com in the Investor Relations
section of our website.
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Q3 2019 Summary

A Third quarter revenues of $5.8 billion

A GAAP! Net Income of $622 million and Diluted EPS of $3.97
A EBITDA of $958 million or 16.6 percent of sales

A Full year revenues expected to decrease 2 percent

A EBITDA is expected to be in the range of 15.9 to 16.3 percent of sales

1 Generally Accepted Accounting Principles




Cummins Inc.
Selected Financial Data - Quarter

$ MILLIONS

Sales

Gross Margin (% of Sales)
SAR (% of Sales)

EBITDA

EBITDA (% of Sales)

GAAP Net Income attributable to Cummins Inc.
GAAP Net Income (% of Sales)
Diluted EPS

Dividend Per Share

ROANA (LTM)!

ROIC (LTM)!

1ROANA and ROIC calculations exclude the 2017 tax charges related to Tax Legislation.

Q3 2019
5,768
25.9%
14.6%

958
16.6%

622
10.8%
$3.97
$1.31

36%

22%

Q32018
5,943
26.1%
14.0%

983
16.5%
692
11.6%
$4.28
$1.14
33%
19%



2019 Income Statement by Segment

SM Engine Distribution ||Components Ssgtvé?nrs Elggt\lvﬂtl;irgd Iglti%?ﬁgt%%gt Total
Three months ended September 29, 2019

Net Sales 2,416 2,004 1,650 1,126 9 (1,437) 5,768
Sales growth vs 2018 (11)% 4% (6)% 2% 350% (9)% (3)%
EBITDA 341 186 286 158 (36) 23 958
Segment EBITDA % 14.1% 9.3% 17.3% 14.0% NM? 16.6%
Three months ended September 30, 2018

Net Sales 2,726 1,931 1,754 1,107 2 (1,577) 5,943
EBITDA 405 155 288 163 (30) 2 983
Segment EBITDA % 14.9% 8.0% 16.4% 14.7% NM? 16.5%

1"NM" - not meaningful information
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Guidance for 2019 Consolidated Results

ITEM FULL YEAR GUIDANCE
Consolidated Revenue Down 2%

Earnings from JVs Down 15%

EBITDA Margin 15.910 16.3%
Depreciation & Amortization $645 to $655 M

Effective Tax Rate?! 21.5%

Capital Expenditures $650 to $700 M

Global Pension Funding $123 M

Interest Expense $115M

1 Excluding discrete income tax items
Our guidance does not include expenses associated with executing future cost reduction initiatives.




Guidance for 2019 Segment Results

ITEM ENGINE DISTRIBUTION COMPONENTS POWER SYSTEMS ELECTRIFIED POWER
oonsolidated o soto6%  Up2%t03%  Down4%t05%  Down 3% to 4% $40M

2019 EBITDA
Margins 14.3t0 14.8% 8.4 10 8.8% 15.61t0 16.1% 12.51t0 13.0% ($145M)

(% of Revenue)

2018 EBITDA
Margins 13.7% 7.2% 14.4% 13.3% ($90M)

(% of Revenue)

Our guidance does not include expenses associated with executing future cost reduction initiatives.




Key On-Highway Engine Markets - 2019

KEY MARKET

Heavy Duty Truck - NAFTA

Class 8, Group 2 - Production

Medium Duty Truck - NAFTA

Class 6-7, and Class 8 Group 1 - Production

Heavy & Medium Truck - China

Sales

Heavy & Medium Truck - India

Sales

Heavy & Medium Truck - Brazil

Production

Forecast

286K units 299K units

132K units 138K units

1,325K units

1,234K units

469K units 330K units

106K units 106K units

CHANGE
Market Size

Up 5%
Up 5%
Down 7%

Down 30%

Flat



Cummins Inc.

Sales EBITDA

$25,000 $23,771 $24,119 $5,000

$20.000  ¢47 509 $20.428 $4.000 o 63476 $3,945
$15,000 £ $3000  gp506 ,

$10,000 ' $2.000

$5.000 $1,000

$0 $0
2016 2017 2018 Q32019 2019F 2016 2017 2018 Q32019 2019F
LT™M

LT™

$ (Millions)

$ (Millions)

2019 Guidance
Sales Down 2% EBITDA 15.9 to 16.3%

12017 EBITDA excludes $39 million of joint venture tax charges related to Tax Legislation.
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Engine Segment
Selected Financial Data

A sales declined due to the impact of
OEMs preparing for lower production of
heavy duty trucks in North America,
lower demand in global construction
markets and decreased demand in the
light duty truck market in China.

A EBITDA decreased due to the impact of
lower volumes and joint venture income
as well as a charge related to ending
production of the 5-liter ISV engine for
the US pickup market, partially offset by
improved pricing and lower material
COsts.

$ MILLIONS

Sales

EBITDA

EBITDA
(% of Sales)

Q3 2019

2,416

341

Q32018 CHANGE

2,726

405

14.9%

(11)%

(16)%



Engine Segment - Sales by Market

A On-highway revenues declined
due to lower shipments of heavy
duty engines in North America.

A Off-highway revenues decreased
due to lower demand in
construction markets.

$ MILLIONS Q32019 Q32018 CHANGE
Heavy-Duty Truck 958 (11)%
I\B/Iljaglium-Duty Truck & 699 (8)%
Light-Duty Automotive 517 (8)%
On-Highway 2,174 (9)%
Off-Highway 552 (20)%
Total Sales 2,726 (11)%



Distribution Segment
Selected Financial Data

A Sales increased due to higher demand
for power generation equipment in
North America.

$ MILLIONS §Q3 2019 Q32018 CHANGE

Sales 1,931 +4%

A EBITDA margin as a percent of sales

increased due to higher volumes, EBITDA 155 +20%
positive pricing, and lower variable
compensation costs. EBITDA 8.0%

(% of Sales)



Components Segment
Selected Financial Data

A Sales in North America increased 2%
driven by higher demand in the US
pickup market, while revenues in

$ MILLIONS | Q3 2019) Q32018 CHANGE

0,
international markets declined by 18% Sales 1,754 (6)%
as a result of lower truck demand in
Europe, India, and China. EBITDA 288 (1)%
A EBITDA margin increased primarily due e o &es) 16.4%

to lower warranty costs and the benefit
of material cost reduction programs.



Power Systems Segment
Selected Financial Data

A Demand in industrial markets increased
3% due to increased sales to marine,
rail, and mining customers. Sales of

$ MILLIONS | Q3 2019 | Q32018 CHANGE

power generation increased 8% in North Sales 1,107 +2%
America driven by continued strength in
datq cer_1te_r markgts offset by a 4% ' EBITDA 163 (3)%
decline in international markets, mainly
in Europe and the Middle East.

EBITDA 14.7%

: (% of Sales)
A The decrease in EBITDA percent was

largely due to the impact of higher
material costs, including tariffs, and
lower sales of industrial engines.



Electrified Power Segment
Selected Financial Data

A EBITDA losses were $36 million for

_ $ MILLIONS | Q32019 | Q32018 CHANGE
the quarter driven by targeted
iInvestments in new products.
Sales 2 +350%
EBITDA (30) NM?
EBITDA
(% of Sales) NM*

1"NM" - not meaningful information



Joint Venture Income - Quarter

$ MILLIONS Q3 2019 Q32018

- Engine 34 55

4

’ .

r Distribution 12 9

Components 9 12

-&,
— Power Systems 14
2 .
- Electrified Power o)
_ : ) Total JV Income 90




Cash Flow - Quarter

$ MILLIONS Q3 2019 Q3 2018
Operating Cash Flow 1,123 915
Capital Expenditures 153 175

Working Capital Measure 4,925 4,780

Working Capital Measure

(% of Net Sales) 21.3% 20.1%

Debt to Capital % 23.3% 23.4%
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Cummins Inc.

Strong product portfolio and
global partners

Macro growth trends play to
Cummins' strengths

Disciplined investment for growth

Demonstrated technology
leadership

Q3 2019 LTM Results

Sales: $24.1 billion
EBITDA: $3.9 billion
EBITDA%Y: 16.4%

Q3 2019 LTM Revenue by Segment

Components
Segment 24%
Engine Segment
34%

Distribution

Segment 27% Power Systems

Segment 15%



Cummins Inc.

Capitalizing on global
emissions regulations

Strong geographic
diversification and
leadership across multiple
end-markets

Global distribution network
with presence in more than
190 countries and territories

Q3 2019 LTM Revenue by Marketing Territory

Asia Pacific 7%
Middle East & Africa 2%

Europe / CIS 11%

India 4%

China 9%
US & Canada 61%

Latin America &
Mexico 6%



Cummins - Joint Venture Sales Unconsolidated

Q3 2019 LTM Revenue:

$8,000 $7 050 $7.352 $7.160
US & Canada 11%

India 15%
$6,000 $5,654 ¢
$4,000
ROW* 18%
$2.000

$0
2016 2017 2018 Q3 2019
LTM

$ (Millions)

China 56%

* Rest of world



Engine Segment - Overview

Diesel and natural gas engines from Q3 2019 LTM Revenue by Product
2.8Lto 15L and 48 hp to 715 hp

Long-term engine supply agreements
with key customers to stabilize
pricing and to jointly engineer better Parts & Servlee
integrated vehicles to market

Leading market share in multiple
end-markets and geographies

. On-Highway
Off-Highway 61%
Q3 2019 LTM Results 14%
Sales: $10.5 billion
EBITDA: $1.6 billion
EBITDA%: 15.2%



Engine Segment - Sales Mix

By Region By Application

Asia Pacific 4%
Europe/CIS 7%

Off-Highway 20%
China 7%

Heavy-Duty Truck

0
Latin America 36%

& Mexico 7%

India 1%
Light-Duty
Automotive 17%

US & Canada
74%

Medium-Duty Truck
& Bus 27%

Q3 2019 LTM Revenue: $10.5 billion




Engine Segment - Historical Performance

$ (Millions)

Segment Sales

$12,000
$10,566 $10.470

$10,000 $8.953
$8.000 $7.804
$6,000
$4,000
$2,000
$0

2016 2017 2018 Q32019 2019F
LT™M

2019 Guidance

Sales Down 5% to 6%

12017 EBITDA excludes $23 million of joint venture tax charges related to Tax Legislation.

EBITDA 14.3 to 14.8%




