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Letter from our Chair and Chief Executive Officer
To our Cummins shareholders,

As Chair and CEO, I am proud to share how Cummins performed in 2025 and how we are positioning the company for the years
ahead. This past year required steady leadership, thoughtful decision-making and a continued focus on what matters most – 
delivering innovative and dependable products and services for our customers, continuing to invest in the development of our
people and driving sustainable long-term returns for our shareholders. Grounded in our long-standing values, the progress we
made reflects both the strength of our multi-solution strategy, the capability of our people, and our ability to adapt and innovate in a
changing world.

Executing with purpose in a changing world
For the year, Cummins generated $33.7 billion in revenue and $5.4 billion in EBITDA, representing 16.0 percent of sales. These
results reflect the strength of our diversified portfolio across geographies, end markets and technologies, as well as cost discipline
and operational efficiency across our businesses. Despite a downcycle in North America truck markets, we achieved record
earnings and met our 2030 financial commitments ahead of schedule – an accomplishment that makes me especially proud.

We also delivered strong returns to shareholders. In 2025, we returned $1.1 billion through dividends and increased our common
stock dividend for the 16th consecutive year, while continuing to invest in our people, products and long-term growth. Total
shareholder return was 49% in 2025, exceeding our custom peer group average of 24% and the S&P 500 return of 18%. Over the
three-, five- and ten-year periods, our returns similarly outperformed both our peer group average and the broader U.S. equity
market.

Our broad mix of product offerings and global manufacturing and distribution footprint again proved to be a source of strength.
Power Systems and Distribution delivered outstanding results in 2025, achieving record revenue and profitability, supported by
strong demand for reliable backup power – particularly for data centers.

At the same time, Engine and Components operated through a cyclical downturn in North America medium- and heavy-duty truck
markets. While volumes were lower, teams maintained strong cost discipline, product quality and customer support – preserving
the durability and performance standards customers associate with Cummins and positioning these businesses to perform as
markets recover.

Advancing solutions customers can count on
We continued to invest in products and technologies that help our customers succeed today while preparing for the future. In 2025,
we introduced the X10 engine as part of our Cummins HELM™ platforms, simplifying and modernizing our medium- and heavy-
duty engine lineup. Alongside the X15 and B Series, the X10 expands customer choice while delivering the durability, efficiency
and reliability expected from Cummins.

We also unveiled the B7.2 diesel engine, bringing the latest advancements to one of our most trusted platforms. Designed as a
global solution with flexibility across applications, both the X10 and B7.2 will be produced for the North America market at our
Rocky Mount Engine Plant in North Carolina (U.S.) – supporting customers while sustaining high-quality manufacturing jobs.

Within Power Systems, we expanded our generator set offerings with the launch of the S17 Centum™, engineered to deliver high
power density in a compact footprint for urban and other space-constrained, mission-critical applications. Together, the investments
we’ve made across our full Centum lineup and the expanded capacity of our 95-liter platform position us to meet sustained
demand for dependable, high-performance backup power across critical markets.

We also strengthened our capabilities in hybrid solutions for mining and rail through the acquisition of First Mode assets and a new
collaboration with Komatsu. These actions reflect our belief that the energy transition will take many paths – and that practical,
scalable solutions can deliver both economic and environmental benefits.

Disciplined choices in a long-term transition
As the energy transition proves more dynamic, uncertain and divergent across markets than initially expected, our strategy is
designed to remain adaptable and resilient. We continue to align our investments with customer readiness and market demand.
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In 2025, we took targeted actions within Accelera to curtail future investments in our electrolyzer business and concentrate
resources on the opportunities with the strongest long-term potential.

We continue to deploy capital with discipline as customer needs and the pace of technology development evolves across our
markets, prioritizing investments that generate strong returns and create durable competitive advantage. While the mix of our
investments has shifted over the past five years, our strategy remains unchanged: pursue multiple paths forward by strengthening
our core today and advancing low- and zero-emissions solutions when and where our customers are ready.

Throughout the year, Cummins’ employees demonstrated resilience, accountability and care – for our customers, for one another
and for the communities where we live and work. Their efforts were recognized through external honors for culture, inclusion,
innovation and workplace excellence, affirming the values that guide how we lead and operate.

Looking ahead with confidence
As we enter 2026, visibility is improving in key areas, including regulatory, trade and tariff certainty in North America. While some
end markets remain cyclical, we expect conditions in North America truck markets to improve as the year progresses, alongside
continued strength in power generation, industrial and aftermarket demand.

Cummins is prepared to build on the momentum of 2025 – continuing to innovate where it matters most, delivering dependable
performance for customers and creating long-term value for shareholders.

We look forward to engaging with the investment community at our Analyst Day on May 21 in New York City, where we will share
more about our strategy, outlook and how we are positioning Cummins for durable growth and long-term impact.

Thank you for your continued trust and support of Cummins. I am proud of what we accomplished in 2025 and confident in the
road ahead.

​Sincerely, ​ ​ ​
​
Jennifer Rumsey

​

​
Chair and CEO
Cummins Inc.

​

​

See Appendix A for reconciliation of GAAP to non-GAAP measures referenced in this section.
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500 Jackson Street, Box 3005, Columbus, Indiana 47202-3005

NOTICE OF 2026
ANNUAL MEETING OF
SHAREHOLDERS
To Our Shareholders:
NOTICE IS HEREBY GIVEN that the 2026 Annual Meeting of the Shareholders of Cummins
Inc. will be held virtually on Tuesday, May 12, 2026, at 11:00 a.m. Eastern Time, for the
following purposes:

to elect the eleven nominees named in the attached proxy statement as directors for
the ensuing year;

to consider an advisory vote on the compensation of our named executive officers;

to ratify the appointment of PricewaterhouseCoopers LLP as our independent
registered public accounting firm for 2026;

to approve our 2026 Omnibus Incentive Plan;

to consider a shareholder proposal to adopt a policy for the separation of the roles of
Chairperson and Chief Executive Officer;

to consider a shareholder proposal requesting a report on the company’s charitable
support; and

to transact any other business that may properly come before the meeting or any
adjournment thereof.

The Annual Meeting of Shareholders will be held in a virtual meeting format only. You will not
be able to attend the Annual Meeting in person. We believe a virtual meeting allows broader
access by our shareholders and other parties without restricting participation while also
reducing the environmental impact and cost of conducting the meeting.

Only shareholders of our Common Stock of record at the close of business on March 16, 2026,
are entitled to notice of, and to vote at, the meeting.

If you do not expect to be present virtually at the meeting, you are urged to vote your shares by
telephone, via the Internet, or by completing, signing and dating the enclosed proxy card and
returning it promptly in the envelope provided.

You may revoke your proxy card at any time before the meeting. Except with respect to shares
attributable to accounts held in the Cummins Retirement and Savings Plans, any shareholders
entitled to vote at the annual meeting who attend the meeting will be entitled to cast their votes
electronically during the meeting.

NICOLE Y. LAMB-HALE
Corporate Secretary

April 2, 2026

On April 2, 2026, we will commence mailing the notice of Internet availability of proxy
materials, or a proxy statement, proxy card and annual report, to shareholders.

IMPORTANT NOTICE REGARDING THE
AVAILABILITY OF PROXY MATERIALS
FOR THE 2026 ANNUAL
SHAREHOLDER MEETING TO BE HELD
ON MAY 12, 2026:
the Annual Report and Proxy
Statement are available at
www.proxyvote.com

​

DATE
May 12, 2026

TIME
11:00 a.m. Eastern Time

RECORD DATE
March 16, 2026

BY THE INTERNET
Visit the website noted on your
proxy card to vote online

BY TELEPHONE
Use the toll-free telephone
number on your proxy card to
vote by telephone

BY MAIL
Sign, date, and return your
proxy card in the enclosed
envelope to vote by mail

​

TABLE OF CONTENTS​
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CAUTIONARY STATEMENTS
REGARDING FORWARD-
LOOKING INFORMATION
This proxy statement contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995, including statements regarding our forecasts, guidance, preliminary results, expectations, hopes, beliefs and intentions on
strategies regarding the future. These forward-looking statements include, without limitation, statements relating to our plans and
expectations for our revenues and EBITDA. Our actual future results could differ materially from those projected in such forward-
looking statements because of a number of factors, including, but not limited to: any adverse consequences resulting from entering
into agreements with the U.S. Environmental Protection Agency, California Air Resources Board, the Environmental and Natural
Resources Division of the U.S. Department of Justice and the California Attorney General’s Office to resolve certain regulatory civil
claims regarding our emissions certification and compliance process for certain engines primarily used in pick-up truck applications
in the U.S., which became final and effective in April 2024, including required additional mitigation projects, adverse reputational
impacts and potential resulting legal actions; increased scrutiny from regulatory agencies, as well as unpredictability in the
adoption, implementation and enforcement of emission standards around the world; evolving environmental and climate change
legislation and regulatory initiatives; any adverse consequences from changes in tariffs and other trade disruptions; changes in
international, national and regional trade laws, regulations and policies; emissions deregulation; changes in taxation; global legal
and ethical compliance costs and risks; future bans or limitations on the use of diesel-powered products; raw material,
transportation and labor price fluctuations and supply shortages; aligning our capacity and production with our demand; the actions
of, and income from, joint ventures and other investees that we do not directly control; large truck manufacturers’ and original
equipment manufacturers’ customers discontinuing outsourcing their engine supply needs or experiencing financial distress, or
change in control; product recalls; variability in material and commodity costs; the development of new technologies that reduce
demand for our current products and services or not successfully developing new technologies and products to effectively address
the energy transition; lower than expected acceptance of new or existing products or services; product liability claims; our sales
mix of products; climate change, global warming, more stringent climate change regulations, accords, mitigation efforts,
greenhouse gas regulations or other legislation designed to address climate change; our plan to reposition our portfolio of product
offerings through exploration of strategic acquisitions, divestitures or exiting the production of certain product lines or product
categories and related uncertainties of such decisions; increasing interest rates; challenging markets for talent and ability to attract,
develop and retain key personnel; exposure to potential security breaches or other disruptions to our information technology
environment and data security; the use of artificial intelligence in our business and in our products, services and features, and
challenges with properly managing its use; political, economic and other risks from operations among, between and within
numerous countries including political, economic and social uncertainty and the evolving globalization of our business; competitor
activity; increasing competition, including increased global competition among our customers in emerging markets; failure to meet
sustainability expectations or standards, or achieve our sustainability goals; labor relations or work stoppages; foreign currency
exchange rate changes; the performance of our pension plan assets and volatility of discount rates; the price and availability of
energy; continued availability of financing, financial instruments and financial resources in the amounts, at the times and on the
terms required to support our future business; and other risks detailed from time to time in our SEC filings, including particularly in
the Risk Factors section of our 2025 Annual Report on Form 10-K and Quarterly Reports on Form 10-Q. Shareholders, potential
investors and other readers are urged to consider these factors carefully in evaluating the forward-looking statements and are
cautioned not to place undue reliance on such forward-looking statements. The forward-looking statements made herein are made
only as of the date of this proxy statement and we undertake no obligation to publicly update any forward-looking statements,
whether as a result of new information, future events or otherwise. More detailed information about factors that may affect our
performance may be found in our filings with the SEC, which are available at https://www.sec.gov or at https://www.cummins.com
in the Investor Relations section of our website.
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About Cummins Inc.
Cummins Inc., a global power leader, is committed to powering a more prosperous world. Since 1919, we have delivered
innovative solutions that move people, goods and economies forward. Our five business segments – Engine, Components,
Distribution, Power Systems and Accelera™ by Cummins – offer a broad portfolio, including advanced diesel, electric and hybrid
powertrains; integrated power generation systems; critical components such as aftertreatment, turbochargers, fuel systems,
controls, transmissions, axles and brakes; and zero-emissions technologies like battery and electric powertrain systems. With a
global footprint, deep technical expertise and an extensive service network, we deliver dependable, cutting-edge solutions tailored
to our customers’ needs, supporting them through the energy transition with our Destination Zero strategy. We create value for
customers, investors and employees and strengthen communities through our corporate responsibility global priorities: education,
equity and environment. Headquartered in Columbus, Indiana, Cummins employs approximately 67,400 people worldwide and
earned $2.8 billion on $33.7 billion in sales in 2025. Learn more at www.cummins.com
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PROXY STATEMENT FOR 2026
ANNUAL SHAREHOLDERS
MEETING
Generally
We are furnishing this proxy statement in connection with the solicitation by our Board of Directors of proxies to be voted at our
2026 Annual Meeting of Shareholders to be held on Tuesday, May 12, 2026, and at any adjournment thereof, which we refer to as
our “Annual Meeting.” This proxy statement, together with the enclosed proxy card, is first being made available to our
shareholders on or about April 2, 2026.

Holders of our Common Stock of record at the close of business on March 16, 2026, are entitled to vote at the Annual Meeting. On
that date there were issued and outstanding 138,257,420 shares of Common Stock, each of which is entitled to one vote on each
matter submitted to a shareholder vote at the Annual Meeting.

Each share of Common Stock represented by a properly executed and delivered proxy card will be voted at the Annual Meeting in
accordance with the instructions indicated on that proxy card, unless such proxy card has been previously revoked. If no
instructions are indicated on a signed proxy card, the shares represented by such proxy card will be voted as recommended by our
Board.

A shareholder may revoke his or her proxy card at any time before the Annual Meeting by delivering to our Corporate Secretary
written notice of such revocation. This notice must include the number of shares for which the proxy card had been given and the
name of the shareholder of such shares as it appears on the stock certificate(s), or in book entry form on the records of our stock
transfer agent and registrar, Broadridge Corporate Issuer Solutions, Inc., evidencing ownership of such shares. In addition, except
with respect to shares attributable to accounts held in the Cummins Retirement and Savings Plans (the “Cummins RSPs”), any
shareholder who has executed a proxy card but is present virtually at the Annual Meeting will be entitled to cast his or her vote
electronically instead of by proxy card, thereby canceling the previously executed proxy card.

Participants in the Cummins RSPs who hold shares of Common Stock in their account and provide voting instructions to the
trustee with respect to such shares will have their shares voted by the trustee as instructed. Such participants will be considered
named fiduciaries with respect to the shares allocated to their accounts solely for purposes of this proxy solicitation. If no voting
instructions are provided, shares held in the accounts will be voted in the same manner and proportion as shares with respect to
which valid voting instructions were received. Any instructions received by the trustee from participants regarding their vote shall
be confidential. Cummins RSPs participants may attend the Annual Meeting virtually but cannot vote the shares in their Cummins
RSPs at the Annual Meeting.

Information About the Virtual Annual Meeting
ATTENDANCE AND PARTICIPATION

Our virtual Annual Meeting will be conducted on the Internet via live webcast. You will be able to participate online and submit your
questions during the Annual Meeting by visiting www.virtualshareholdermeeting.com/CMI2026. Shareholders will be able to
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vote their shares electronically during the Annual Meeting. We believe a virtual meeting allows broader access by our shareholders
and other parties without restricting participation while also reducing the environmental impact and cost of conducting the meeting.

To participate in the Annual Meeting, you will need the 16-digit control number included on your proxy card or your voting
instruction form. The Annual Meeting will begin promptly at 11:00 a.m. Eastern Time. We encourage you to access the Annual
Meeting prior to the start time. Online access will begin at 10:45 a.m. Eastern Time.

The virtual Annual Meeting platform is fully supported across browsers (Edge, Firefox, Chrome, and Safari) and devices (desktops,
laptops, tablets, and cell phones) running the most updated version of applicable software and plugins. Participants should ensure
they have a strong Internet connection wherever they intend to participate in the Annual Meeting. Participants should also allow
plenty of time to log in and ensure that they can hear streaming audio prior to the start of the Annual Meeting.

QUESTIONS

Following adjournment of the formal business of the Annual Meeting, the Chair and Chief Executive Officer (CEO), Jennifer
Rumsey, will give a presentation about the company’s business. At the conclusion of this presentation, the company will address
appropriate general questions from shareholders regarding the company. We may also respond to questions on an individual basis
or by posting answers on our Investor Relations website after the meeting. Shareholders eligible to vote may submit questions to
the CEO by logging into the virtual meeting platform at www.virtualshareholdermeeting.com/CMI2026 typing a question into the
“Ask a Question” field, and clicking “Submit.” Your question or comment should be addressed to the CEO, who will either respond
or refer it to others as appropriate. Time permitting, the CEO will attempt to answer as many questions as possible. It will help us if
questions are succinct and cover only one topic per question. Questions from multiple shareholders on the same topic or that are
otherwise related may be grouped, summarized and answered together. If there are any matters of individual or personal concern
to a shareholder and not of general concern to all shareholders, or if a question posed was not otherwise answered, such matters
may be raised separately after the Annual Meeting by contacting Investor Relations at www.cummins.com. Recording of the
Annual Meeting is prohibited. A webcast playback, including responses to shareholder questions, will be available at
www.virtualshareholdermeeting.com/CMI2026 24 hours after the completion of the meeting.

TECHNICAL DIFFICULTIES

Technical support, including related technical support phone numbers, will be available on the virtual meeting platform at
www.virtualshareholdermeeting.com/CMI2026 beginning at 10:45 a.m. Eastern Time on May 12, 2026, through the conclusion of
the Annual Meeting.

​
IMPORTANT: If you hold your shares in a brokerage account, you should be aware that, due to New York Stock Exchange, or
NYSE, rules, if you do not affirmatively instruct your broker how to vote within 10 days prior to our Annual Meeting, your
broker will not be permitted to vote your shares (i) for the election of directors; (ii) on the advisory vote on the compensation
of our named executive officers; (iii) on the approval of our 2026 Omnibus Incentive Plan; (iv) on the shareholder proposal to
adopt a policy for separation of the roles of Chairperson and Chief Executive Officer; or (v) the shareholder proposal
requesting a report on the Company’s charitable support. Therefore, you must affirmatively take action to vote your shares
at our Annual Meeting. If you do not affirmatively vote your shares, your shares will not be voted (i) for the election of
directors; (ii) on the advisory vote on the compensation of our named executive officers; (iii) on the approval of our 2026
Omnibus Incentive Plan; (iv) on the shareholder proposal to adopt a policy for separation of the roles of Chairperson and
Chief Executive Officer; or (v) on the shareholder proposal requesting a report on the Company’s charitable support.

​
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​2 ​​CUMMINS 2026 PROXY ​​ PROXY SUMMARY​

Our 2025 Performance
In 2025, our revenues were $33.7 billion, down slightly from the prior year. Sales in North America decreased 3 percent and
international revenues increased 2 percent compared to 2024. 2025 marked a historic year for Cummins as we delivered strong
financial and operational results amid persistent market uncertainty and weakness in our North America heavy-duty and medium-
duty truck markets. Our Distribution and Power Systems segments achieved record full-year sales and EBITDA as a result of
disciplined execution and robust demand for data center backup power. Effective cost management and our diversified portfolio
allowed us to deliver strong results and raise performance cycle over cycle despite a challenging market environment.

​

See Appendix A for reconciliation of GAAP to non-GAAP measures referenced in this section.
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Composition of the Board
​

BOARD INDEPENDENCE AND COMPOSITION

Our Board represents a balance of longer-tenured members with in-depth knowledge of our business and newer members who
bring valuable additional attributes, skills and experience. Ten of our eleven director nominees are independent and provide strong
oversight of our long-term strategy. We believe that directors with different backgrounds and experiences make our boardroom and
our company stronger.

​

QUALIFICATIONS, SKILLS AND EXPERIENCE

Our Board embodies a broad and diverse set of qualifications, skills and experiences as illustrated below.
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Corporate Governance Highlights
We long have believed that good corporate governance is important in ensuring that we are managed for the long-term benefit of
our shareholders.
​  ​ ​ ​ ​ ​ ​ ​

​Board Leadership​

Annual assessment and determination of
Board leadership structure
Lead Director has a strong role and
significant governance duties, including
serving as Chair of the Governance &
Nominating Committee and of all executive
sessions of independent directors

​ ​ Board Accountability

All directors are elected annually via
majority voting standard
Our Board has adopted proxy access,
shareholder right to call special meetings,
and shareholder right to amend by-laws

​ ​ Board Evaluation and Effectiveness

Board evaluation process led by Lead
Director and facilitated by either Lead
Director, the Office of the Corporate
Secretary or third party (at discretion of
Lead Director); facilitator schedules
feedback calls with each Board member
annually; recommends any improvements
or enhancements derived from evaluations
Annual feedback and evaluation session by
each Committee Chair with its members on
Committee performance; recommends any
Committee improvements or enhancements

​

​Board Oversight of Risk & ESG​

Our Board and its committees exercise
robust oversight of the company’s enterprise
risk management program with dedicated
time to review the top tier risks at every
regular Board meeting
Our Board or its committees review
Environmental Social and Governance
(ESG) strategies, risks and progress with
dedicated time at every regular Board
meeting

​ ​ Shareholder Engagement

Board members routinely meet with top
shareholders for conversations focused on
our Board’s skill set and refreshment and its
oversight of a variety of topics including
company strategy, growth, risk
management, governance and ESG issues

​ ​ Board Refreshment

7 new directors added to Board since 2020
Director nominees represent different
backgrounds, experiences and perspectives

​

2026 Recognition Highlights
Our practices and policies have earned Cummins recognition on a range of issues.

​​​​ ​ ​​ ​ ​​ ​ ​​​​

​​​​
Just Capital

Industry Leader, Commercial Vehicle
and Machinery

​​ ​ ​​
Forbes

One of America’s Best Employers for
Company Culture and Engineers

​​​​

​​​​ ​ ​​ ​ ​​ ​ ​​​​

​​​​
U.S. Veterans Magazine

Top Veteran Friendly Employer
​​ ​ ​​ AAA rating

Morgan Stanley Capital International
​​​​

​​​​ ​ ​​ ​ ​​ ​ ​​​​

​​​​

Dow Jones Best-in-Class
North America Composite

Index
19  consecutive year

​​ ​ ​​
Cummins Darlington marked its 60
year being named one of Europe’s

Best Employers
​ ​

​​​​ ​ ​​ ​ ​​ ​ ​​​​

​​​​

Disability Equality Index

Best Place to Work for Disability
Inclusion designation with a perfect

score for 5  consecutive year

​ ​ ​ ​

​​​ ​ ​ ​ ​
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®
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Executive Compensation
ADVISORY VOTE ON EXECUTIVE COMPENSATION

Our long-term success depends on our ability to attract, motivate, focus and retain highly talented individuals committed to
Cummins’ vision, strategy and corporate culture. To that end, our executive compensation program is designed to link our
executives’ pay to their individual performance, to Cummins’ annual and long-term performance and to successful execution of
Cummins’ business strategies. We also use our executive compensation program to encourage high-performing executives to
remain with us over the course of their careers.

We believe the compensation packages for our Named Executive Officers reflect their extensive management experience,
continued high performance, and exceptional service to Cummins. We also believe our compensation strategies have been
effective in attracting executive talent and promoting performance and retention.

EXECUTIVE COMPENSATION PRINCIPLES

We believe the level of compensation received by executives should be closely tied to our corporate financial and stock price
performance. This principle is apparent in the design of our executive compensation program and in the specific compensation
packages we award.

In addition to aligning our executives’ pay with performance, we follow several other principles when designing and implementing
our executive compensation program.

MARKET POSITIONING We believe that, on average, our executives’ target total direct compensation opportunity (consisting of
base salary, target annual bonus, and target long-term incentive value) should be paid within a competitive range around the
median of the market.

SHORT-TERM / LONG-TERM MIX We believe that there should be an appropriate balance between annual and long-term elements
of compensation commensurate with the position’s decision-making time horizon and competitive context with an emphasis on
long-term compensation, where appropriate.

PAY AT RISK We believe that the more senior an executive’s position, the more compensation should be “at risk,” which means it
will vary based on Cummins’ financial and stock price performance.

RETENTION We believe that our compensation program should support retention of our experienced executives and achievement
of our leadership succession plans.

SIMPLE AND TRANSPARENT We believe that our executive compensation program should be transparent to our investors and
employees as well as simple and easy to understand.

ALIGNMENT WITH SHAREHOLDER INTERESTS We believe that equity-based compensation and stock ownership should be a
substantial part of our executive compensation program to link executives’ compensation with our shareholders’ returns. The
greater the level of responsibility of the executive, the more his or her compensation should be stock-based and the higher his or
her stock ownership requirement should be.

EXECUTIVE COMPENSATION ELEMENTS

Compensation Element ​ ​ Form of Payment ​ ​ Performance Metrics ​ ​ Rationale ​
Base salary ​ ​ Cash ​ ​ Individual Performance ​ ​ Market-based to attract and retain

skilled executives. Designed to
recognize scope of responsibility,
individual performance and
experience.

​

Annual bonus ​ ​ Cash ​ ​ Corporate Plan: EBITDA
weighted at 70% and Operating
Cash Flow weighted at 30%

​ ​ EBITDA and Operating Cash
Flow provide a focus on profitable
growth and working capital
management across the
company, which are critical to
sustaining the level of investment
necessary to position us for future
growth

​
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Compensation Element ​ ​ Form of Payment ​ ​ Performance Metrics ​ ​ Rationale ​
​ ​ ​ ​ ​ ​ Hybrid Corporate/Accelera Plan:

EBITDA weighted at 35%,
Operating Cash Flow weighted at
15%, Accelera Revenue weighted
at 20% and Accelera Strategic
Scorecard weighted at 30%

​ ​ Accelera revenue and strategic
measures provide a focus on the
unique elements critical to
establishing our position in zero
emissions technologies, which will
contribute to our future growth as
markets adopt hydrogen and
electric solutions; maintaining an
equal weighting between
Cummins and Accelera results
ensures that incentives are linked
appropriately to the results of both
the entire enterprise and the
Accelera segment

​

Long-term incentive
compensation

​ ​ Performance cash (30%) and
Performance shares (70%)

​ ​ Return on Invested Capital
(ROIC), weighted at 80% and
EBITDA, weighted at 20% over a
three-year period

​ ​ ROIC and EBITDA provide an
incentive for profitable growth and
correlate well with shareholder
value.

​

In addition to the core compensation elements described above, in 2025, we approved a special equity award consisting of
performance-based restricted stock units to one of our Named Executive Officers. This award is described below under “Special
Equity Awards.”

TARGET COMPENSATION MIX

We believe a significant amount of compensation for our most senior executives should be incentive-based and therefore at risk.

TARGET TOTAL DIRECT COMPENSATION MIX*  —  FISCAL YEAR 2025

Target direct compensation consists of salary, target annual bonus and the target value of performance shares and
performance cash awards granted in 2025. It does not include the value of the special equity awards consisting of
performance‑based restricted stock units approved for certain of our Named Executive Officers in 2024 and 2025 as
described below under “Special Equity Awards.”
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CORPORATE
GOVERNANCE
We long have believed that good corporate governance is important in ensuring that we are managed for the long-term benefit of
our shareholders. We regularly engage with our shareholders to understand their expectations. We also benchmark our
governance structure and policies against industry best practices and the practices of other comparable public companies. Our
corporate governance principles, charters for each of our Board’s Audit, Safety, Environment and Technology, Talent Management
and Compensation and Governance and Nominating Committees, our code of business conduct and our by-laws, along with
certain other corporate governance documents, are available on our website, www.cummins.com, and are otherwise available in
print to any shareholder who requests them from our Corporate Secretary.

Corporate Governance Overview
​  ​ ​ ​ ​ ​ ​ ​

​Director Independence

10 of 11 director nominees are independent

5 fully independent Board Committees: Audit;
Talent Management & Compensation;
Governance & Nominating; Finance; and
Safety, Environment & Technology

​ ​ Board Leadership

Annual assessment and determination of
Board leadership structure
Annual election of independent Lead Director
whenever Chairperson/CEO roles are
combined or when the Chairperson is not
independent

Lead Director has a strong role and
significant governance duties, including
serving as Chair of the Governance &
Nominating Committee and of all executive
sessions of independent directors

​ ​ Board Accountability

Annual election of all directors via majority
voting standard
Shareholder right to call special meetings
(10% of voting power threshold)
Proxy access for director nominees available
to a shareholder, or group of up to 20
shareholders, holding a total of at least 3% of
our common stock for at least 3 years
Shareholder right to unilaterally amend the
by-laws (upon a majority vote)

​

​Board Evaluation and Effectiveness

Detailed Board and Committee evaluation
process coordinated by our Lead Director
and Governance and Nominating Committee
Chair
Board evaluation process led by Lead
Director and facilitated by either Lead
Director, Corporate Secretary or third party
(at discretion of Lead Director); facilitator
schedules feedback call with each Board
member annually; recommends any
improvements or enhancements derived
from evaluations
Annual feedback and evaluation session by
each Committee Chair with its members on
Committee performance; recommends any
Committee improvements or enhancements
Annual two-way feedback and evaluation
sessions by Chairperson with each director
Annual independent director evaluation of
Chairperson and CEO

​ ​ Board Oversight of Risk & ESG

The Board and its Committees exercise
robust oversight of the company’s enterprise
risk management program with dedicated
time at every regular Board meeting
Top tier risks are assigned to members of the
Cummins Leadership Team
Board and its Committees provide strong
oversight of ESG risks and opportunities
including regular reviews by full Board of
ESG strategy and challenges and detailed
reviews in the designated committees

​ ​ Shareholder Engagement

Board members routinely meet with top
shareholders for conversations focused on
our Board’s skill set and refreshment and its
oversight of a variety of topics including
company strategy, growth, risk management
and ESG issues

​
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​  ​ ​ ​ ​ ​ ​ ​

​Board Refreshment

7 new directors added to Board since 2020
Director nominees represent different
backgrounds, experiences and perspectives
Goal of rotating Committee assignments
every 3 to 5 years
Mandatory director retirement age

​ ​ Director Engagement

All of the directors attended 75% or more of
the aggregate number of meetings of our
Board and the committees on which they
served during 2025
Limits on director/CEO membership on other
public company boards
Our directors routinely visit company
locations without our CEO present to interact
directly with managers and employees. In
2022, 6 individual directors visited 4 different
locations in the United States, and in 2023, 9
individual directors visited 6 different
locations in China, Canada, and the United
States. In 2024, individual directors visited 5
different locations in the United States. In
2025 all visited 1 manufacturing location in
the United States and 1 of our directors
visited a location in Brazil.

​ ​ Clawback and Anti-Hedging Policies

Clawback policy requires us to recover
certain incentive-based compensation in the
event of certain financial restatements and
permits us to recover compensation (other
than base salary) if there is a material
restatement resulting from the fraudulent
actions of any officer or if an officer engages
in certain types of misconduct causing
significant reputational or financial harm
Directors and officers prohibited from
engaging in any pledging, short sales or
hedging investments involving our common
stock

​

Additional Governance Features

Director Selection and Board Refreshment
It is a top priority of our Board and our Governance and Nominating Committee that our directors have the skills, background and
values to effectively represent the long-term interests of our shareholders and other stakeholders. Throughout the year, our Board
reviews a matrix of the qualifications, skills and experience that we believe our Board needs to have and discusses whether there
are any gaps that need to be filled that will improve our Board’s performance. We assess potential new director candidates based
upon the matrix and whether they possess the qualifications, skills and experience needed by our Board. When we identify
potential new director candidates, we review extensive background information compiled by our professional search firm, evaluate
their references, consider their prior board experience and conduct virtual and in-person interviews.

We also focus on board refreshment because we believe that new perspectives and ideas are essential for an innovative and
strategic board. Since 2020, we have added seven new directors to our Board. Our director nominees represent different
perspectives.

The Governance and Nominating Committee routinely reviews the Board’s committee assignments with a goal of rotating
membership on committees every three to five years. The Board reviews committee assignments annually. Our Board will continue
to review and refresh the skills, qualifications and experiences that our Board needs to have to serve the long-term interests of our
shareholders.

As required by our corporate governance principles, our Governance and Nominating Committee must recommend director
nominees such that our Board is comprised of a substantial majority of independent directors and possesses a variety of
experience and backgrounds, including those who have substantial experience in the business community, those who have
substantial experience outside the business community (such as public, academic or scientific experience) and those who will
represent our stakeholders as a whole rather than special interest groups or individual constituencies.

Each candidate must have sufficient time available to devote to our affairs and be free of any conflict of interest that would violate
any applicable law or regulation or interfere with the proper performance of his or her responsibilities, including being able to
represent the best long-term interests of all of our shareholders and other stakeholders. Each candidate also should possess
substantial and significant experience that would be of particular importance to us in the performance of his or her duties as a
director. The Committee does not intend to alter the manner in which it evaluates candidates, including the foregoing criteria,
based on whether or not the candidate was recommended by a shareholder.

Trading in Cummins Securities Policy
Our Trading in Cummins Securities Policy governs the purchase, sale and other disposition of company securities by the company
and our directors, officers and employees. We believe our Trading in Cummins Securities Policy is reasonably designed to
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​ 2025 ACHIEVEMENTS ​

​ ​​

Acquired the assets of First Mode – including its hybrid mining and rail product
lines and full IP portfolio in hydrogen and battery powertrain solutions −
bringing to market the first commercially available retrofit hybrid system for
mining equipment, lowering total cost of ownership for customers and
accelerating operational decarbonization.

X15N proved real-world performance in year one; near-zero emissions with
diesel-like power, validated by NACFE and customers.

​

​ ​​

Achieved a global Every Employee Every Community (EEEC) participation rate
of 82% for the full year. This represents over 66,000 Cummins employees
across the world who volunteered 380,000 hours globally.

Received the Suppliers Partnership for the Environment (SP) 2025 award for
our Cummins Water Works.

​

Because of our successful execution of our business strategies in 2025, Cummins received multiple awards and recognition
including maintaining our ESG rating at AAA, the highest rating possible, by Morgan Stanley Capital International (MSCI). The
rating accompanied other strong listings including placing on the Dow Jones Best-in-Class North America Composite Index and
the JUST 100 Index, JUST Capital’s ranking of America’s Most JUST Companies where Cummins achieved Industry Leader
status.

To learn more about the company’s sustainability efforts, go to the company’s ESG web page at https://www.cummins.com/​
company/esg. Websites disclosed herein are not incorporated into this proxy statement by reference.

Independence
Ten of our eleven director nominees qualify as independent directors within the meaning of the rules adopted by the Securities and
Exchange Commission, or SEC, and the corporate governance standards for companies listed on the NYSE. Our Board has
adopted independence standards that meet or exceed the independence standards of the NYSE, including categorical standards
to assist the Governance and Nominating Committee and our Board in evaluating the independence of each director. The
categorical standards are included in our corporate governance principles, which are available on our website at
www.cummins.com. A copy also may be obtained upon written request.

Following a discussion and applying the standards referenced above, the Governance and Nominating Committee of our Board
determined that all director nominees standing for election, except Jennifer W. Rumsey, our Chair and Chief Executive Officer,
qualify as independent. Based on the recommendation of the Committee, our full Board approved this conclusion.



Leadership Structure
Our corporate governance principles describe in detail how our Board must
conduct its oversight responsibilities in representing and protecting our company’s
stakeholders. As stated in the principles, our Board has the freedom to decide
whom our Chairperson and Chief Executive Officer should be based solely on what
it believes is in the best interests of our company. The roles of our Chairperson and
Chief Executive Officer were combined in August 2023, when Ms. Rumsey was
elected Chairperson of the Board following Mr. Tom Linebarger’s resignation as
Chairperson of the Board and Executive Chairperson. Currently, our Board
believes it is in the best interests of our company for the roles of our Chairperson
and Chief Executive Officer to be combined and to continue to appoint a Lead
Director from among our independent directors.

Our Board believes that this leadership structure currently assists our Board in
creating a unified vision for our company, streamlines accountability for our
performance and facilitates our Board’s efficient and effective functioning.

Our Board evaluates its policy on whether the roles of our Chairperson of the
Board and Chief Executive Officer should be combined on an annual basis. In
doing so, our Board considers the skills, experiences and qualifications of our then-
serving directors (including any newly elected directors), the evolving needs of our
company, how well our leadership structure is functioning and the views of our
shareholders obtained through regular shareholder engagement.

Based on its review of our leadership structure, our Board continues to believe that
Ms. Rumsey, our Chief Executive Officer, is the person best qualified to serve as
our Chairperson of the Board given her history in executive positions with our
company and her skills and experience in the industries in which we operate.
Thomas J. Lynch is our independent Lead Director. Mr. Lynch was selected for this
position because of his service on our Board since 2015 and his leadership
positions in the public and private sector. Mr. Lynch is actively involved in setting
and approving the Board’s agendas and focus and works to create a collaborative
atmosphere that leverages the strengths of our Board, encourages directors to
actively question management when necessary and seeks to ensure that our
Board is receiving the information necessary to complete its duties. The Lead
Director also regularly meets with other directors and members of senior
management outside of the regularly scheduled Board meetings to ensure that our
Board is functioning effectively and to identify areas of potential improvement.

Additionally, the Board and its committees provide oversight of the company’s ESG
risks and opportunities, including at least one annual review by our full Board of
ESG strategy and challenges. The designated committees undertake detailed
reviews of specific ESG risks and opportunities. For example, our Safety,
Environment and Technology Committee provides primary oversight for
environmental risks and opportunities and our Audit Committee provides oversight
of the data integrity of ESG-related disclosures. Our Board or its committees
dedicate time to review ESG strategy, risks and progress at every regular Board
meeting. We believe that our Board’s current leadership structure effectively
supports the risk oversight function of our Board based on the level of
independence, qualifications, diversity and skills of its members.

​
​ OUR LEAD DIRECTOR’S
RESPONSIBILITIES INCLUDE:
SERVING as Chair of the Governance
and Nominating Committee;
CONFERRING with the Chairperson on,
and approving, Board meeting agendas
and meeting schedules to ensure
sufficient time for discussion of all
agenda items;
CALLING AND PRESIDING over all
meetings of the Board at which the
Chairperson is not present, including
executive sessions of independent
directors and communicating feedback
on executive sessions to the
Chairperson;
LEADING the annual performance
reviews of the Chief Executive Officer
and the Board;
ENSURING open communication
between our independent directors and
the Chairperson and other management
members;
BEING AVAILABLE, when deemed
appropriate by the Board, for
consultation and direct communication
with shareholders;
REVIEWING, at his or her discretion,
information to be sent to the Board; and
CONFERRING with the Chairperson on
other issues of corporate importance, as
appropriate.

​

TABLE OF CONTENTS

​CORPORATE GOVERNANCE ​​ CUMMINS 2026 PROXY 11​



•

•

•

TABLE OF CONTENTS

​12 ​​CUMMINS 2026 PROXY ​​ CORPORATE GOVERNANCE​

Risk Oversight
Our Board and its committees are involved in the oversight of our material enterprise-related risks on an ongoing basis. The
company has a mature enterprise risk management program that identifies, categorizes and analyzes the relative severity and
likelihood of the various types of material enterprise-related risks to which we are or may be subject. The company has an
executive risk council, comprised of the Executive Vice President and President – Operations, Vice President – Chief Financial
Officer, Vice President – Chief Administrative Officer and Corporate Secretary, Vice President – Corporate Strategy and Vice
President – Chief Legal Officer that meets quarterly with our Executive Director, Global Risk to review and update our material
enterprise-related risks and mitigation plans for each. We assign ownership of our most significant enterprise risks to a member of
our executive management team. The Executive Director, Global Risk oversees enterprise risk management and sets the strategic
direction for and the coordination of ESG and sustainability efforts of the company.

Our Board, Audit Committee, Finance Committee, Talent Management and Compensation Committee, Governance and
Nominating Committee and Safety, Environment and Technology Committee receive periodic reports and information directly from
our senior leaders who have functional responsibility for the mitigation of our enterprise risks. Our Board and/or its appropriate
committees then review such information, including management’s proposed mitigation strategies and plans, to monitor our
progress on mitigating the risks. For example, to oversee the company’s work to mitigate cybersecurity risks, we have identified
separate risks for enterprise cybersecurity and product cybersecurity. The Audit Committee provides primary oversight for
enterprise cybersecurity while the Safety, Environment and Technology Committee provides oversight of product cybersecurity.
Our Executive Director, Global Risk and our global cybersecurity leader meet regularly with the Board and its committees to review
relevant areas including:

A cybersecurity dashboard to track key metrics of the information security/cybersecurity program,

Cybersecurity risk insurance to mitigate exposure to the company, and

Metrics of the company’s training and compliance program on information security and awareness of cyber risk.

Additionally, the Board and its committees provide oversight of the company’s sustainability risks and opportunities, including at
least one annual review by our full Board of ESG strategy and challenges. The designated committees undertake detailed reviews
of specific ESG risks and opportunities. For example, our Safety, Environment and Technology Committee provides primary
oversight for environmental risks and opportunities and our Audit Committee provides oversight of the data integrity of ESG-related
disclosures. Our Board or its committees review our sustainability strategy, risks and progress with dedicated time at every regular
Board meeting. We believe that our Board’s current leadership structure effectively supports the risk oversight function of our
Board based on the level of independence, qualifications, diversity and skills of its members.

Board of Directors and Committees
Our Board held 5 meetings during 2025. All of the directors attended 75% or more of the aggregate number of meetings of our
Board and the committees on which they served that were held during the periods in which they served. The non-employee
members of our Board also met in executive session without management present as part of each regular meeting. Thomas J.
Lynch, our current Lead Director, presided over these sessions.

Under our corporate governance principles, our Board has established six standing committees, with five of the committees
consisting entirely of independent directors. Certain of the principal functions performed by these committees and the members of
our Board currently serving on these committees are as follows:
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that the shareholder is a holder of record of shares of our Common Stock entitled to vote at such meeting and intends to appear in
person or by proxy at the meeting to nominate the person or persons specified in the notice; (iii) certain other information regarding
the shareholder and its interests in our company; (iv) the name, age, business address and residential address of each nominee
proposed in such notice; (v) the principal occupation or employment of each such nominee; (vi) the number of shares of our capital
stock that are owned of record or beneficially by each such nominee; (vii) with respect to each nominee for election or reelection to
our Board, a completed and signed questionnaire, representation and agreement described in our by-laws; (viii) such other
information regarding each nominee proposed by such shareholder as would have been required to be included in a proxy
statement filed pursuant to the proxy rules of the SEC had each nominee been nominated, or intended to be nominated, by our
Board; (ix) a description of all direct and indirect compensation and other material monetary agreements, arrangements and
understandings during the past three years, and any other material relationships, including all arrangements or understandings
pursuant to which the nominations are being made, between or among such shareholder and beneficial owner, if any, and their
respective affiliates and associates, or others acting in concert therewith, on the one hand, and each proposed nominee, and his or
her respective affiliates and associates, or any other person or persons (naming such person or persons), on the other hand; and
(x) the written consent of each nominee to serve as a director if so elected.

The deadline for receiving any written notice of a shareholder’s intent to make a nomination with respect to the Annual Meeting
was the close of business on December 3, 2025, which was 160 days in advance of the Annual Meeting (which is typically held on
the second Tuesday of each May). We received no such qualifying nominations before this deadline with respect to the Annual
Meeting.

In order for shareholders to give timely notice of director nominations at our 2027 annual meeting of shareholders for inclusion on a
universal proxy card under Rule 14a-19 of the Exchange Act, notice must be submitted by the same deadline as disclosed above
under the procedures for Shareholder director candidate recommendations set forth in our by-laws and must also include the
information in the notice required by our by-laws and by Rule 14a-19 of the Exchange Act.

Communication with the Board of Directors
Shareholders and other interested parties may communicate with our Board, including our Lead Director and other non-
management directors, by sending written communication to the directors c/o our Corporate Secretary, 301 East Market Street,
Indianapolis, Indiana 46204. All such communications will be reviewed by the Corporate Secretary or his or her designee to
determine which communications are appropriate to be forwarded to the directors. All communications will be forwarded except
those that are related to our products and services, are solicitations or otherwise relate to improper or irrelevant topics as
determined in the sole discretion of the Corporate Secretary or her or his designee.

Our Corporate Secretary maintains and provides copies of all such communications received and determined appropriate to be
forwarded to the Governance and Nominating Committee in advance of each of its meetings and reports to the Committee on the
number and nature of communications that were not determined appropriate to be forwarded.

We require all of our director nominees standing for election at an annual meeting of shareholders to attend such meeting. All of
the director nominees standing for election at our 2025 Annual Meeting of Shareholders were present at the virtual meeting. We
currently expect all director nominees to be present virtually at the 2026 Annual Meeting.
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The table below summarizes key qualifications, skills and attributes most relevant to the decision to nominate the candidates to
serve on our Board. A mark indicates a specific area of focus or experience on which the Board relies most. The lack of a mark
does not mean the director nominee does not possess that qualification or skill. Each director nominee biography above in this
section describes each nominee’s qualifications and relevant experience in more detail.

​DIRECTORS ​ ​

Automotive &
Transportation ​ ​ Manufacturing ​ ​

Technology/​
IT ​ ​

Sales/​
Marketing ​ ​

Government/​
Regulatory ​ ​ International ​ ​ Financial ​ Sustainability ​

​Gary L. Belske ​ ​ ​ ​ ​ ● ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ● ​ ​ ● ​ ​ ​

​Bruno V. Di Leo Allen ​ ​ ​ ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ​ ​ ​ ● ​ ​ ​ ​ ​ ​

​Daniel W. Fisher ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ​ ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ​

​Carla A. Harris ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ● ​ ● ​

​Thomas J. Lynch ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ​ ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ​

​William I. Miller ​ ​ ​ ​ ​ ● ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ● ​ ​ ​

​Kimberly A. Nelson ​ ​ ​ ​ ​ ● ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ● ​ ​ ​ ​ ● ​

​Karen H. Quintos ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ● ​ ​ ​ ​ ​ ● ​ ​ ​ ​ ● ​

​Jennifer W. Rumsey ​ ​ ● ​ ​ ● ​ ​ ● ​ ​ ● ​ ​ ​ ​ ​ ● ​ ​ ​ ​ ​ ​

​John H. Stone ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ​ ​ ​ ​ ​ ​ ● ​ ​ ● ​ ​ ​

​Matthew Tsien ​ ​ ● ​ ​ ● ​ ​ ● ​ ​ ​ ​ ​ ​ ​ ​ ● ​ ​ ​ ​ ​ ​
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The following table provides information concerning the compensation of our non-employee directors for 2025. As an employee
director, Ms. Rumsey did not receive any compensation for her service as a director in 2025.

Name ​ ​

(1)
Fees Earned

or Paid
in Cash

($) ​ ​

(2)
Stock

Awards
($) ​ ​

(3)
Change in

Pension Value
and

Non Qualified
Deferred

Compensation
Earnings ​ ​

(4)
All Other

Compensation ​ ​ Total​
R. J. Bernhard(5) ​ ​ ​​$140,000​​ ​ ​​$199,075​​ ​ ​​$89,926​​ ​ ​​ $2,000​​ ​ ​​$431,001​​
B. V. Di Leo Allen ​ ​ ​​$140,000​​ ​ ​​$199,075​​ ​ ​​ $0​​ ​ ​​ $0​​ ​ ​​$339,075​​
C.A. Harris(5) ​ ​ ​​$160,000​​ ​ ​​$199,075​​ ​ ​​$21,777​​ ​ ​​ $1,057​​ ​ ​​$381,909​​
T. J. Lynch(5) ​ ​ ​​$205,000​​ ​ ​​$199,075​​ ​ ​​ $0​​ ​ ​​ $0​​ ​ ​​$404,075​​
W. I. Miller(6) ​ ​ ​​$165,000​​ ​ ​​$199,075​​ ​ ​​$87,049​​ ​ ​​ $0​​ ​ ​​$451,124​​
K.A. Nelson(5) ​ ​ ​​$140,000​​ ​ ​​$199,075​​ ​ ​​ $0​​ ​ ​​$50,000​​ ​ ​​$389,075​​
K.H. Quintos ​ ​ ​​$160,000​​ ​ ​​$199,075​​ ​ ​​ $915​​ ​ ​​$50,000​​ ​ ​​$409,991​​
G.L. Belske(5) ​ ​ ​​$165,000​​ ​ ​​$199,075​​ ​ ​​ $0​​ ​ ​​$41,550​​ ​ ​​$405,625​​
D.W. Fisher(5) ​ ​ ​​$140,000​​ ​ ​​$199,075​​ ​ ​​ $3,400​​ ​ ​​ $0​​ ​ ​​$342,476​​
J.H. Stone ​ ​ ​​$140,000​​ ​ ​​$199,075​​ ​ ​​ $0​​ ​ ​​ $2,500​​ ​ ​​$341,575​​
M. Tsien ​ ​ ​​$116,667​​ ​ ​​$152,078​​ ​ ​​ $0​​ ​ ​​ $500​​ ​ ​​$269,245​​

Fees Earned or Paid in Cash were as follows:

Director ​ ​Board Retainer ​ ​Lead Director Fee ​ ​ Committee Chaired ​ ​Committee Chair Fees ​ ​ Total​
R. J. Bernhard ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ ​​ ​ ​​ $0​​ ​ ​​$140,000​​
B. V. Di Leo Allen ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ ​​ ​ ​​ $0​​ ​ ​​$140,000​​
C.A. Harris ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ Finance​ ​ ​​$20,000​​ ​ ​​$160,000​​
T. J. Lynch ​ ​ ​​$140,000​​ ​ ​​$45,000​​ ​ Governance and Nominating​ ​ ​​$20,000​​ ​ ​​$205,000​​
W. I. Miller ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ Talent Management and Compensation​ ​ ​​$25,000​​ ​ ​​$165,000​​
K.A. Nelson ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ ​​ ​ ​​ $0​​ ​ ​​$140,000​​
K.H. Quintos ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ Safety, Environment and Technology​ ​ ​​$20,000​​ ​ ​​$160,000​​
G.L. Belske ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ Audit​ ​ ​​$25,000​​ ​ ​​$165,000​​
D. W. Fisher ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ ​​ ​ ​​ $0​​ ​ ​​$140,000​​
J. H. Stone ​ ​ ​​$140,000​​ ​ ​​ $0​​ ​ ​​ ​ ​​ $0​​ ​ ​​$140,000​​
M. Tsien ​ ​ ​​$116,667​​ ​ ​​ $0​​ ​ ​​ ​ ​​ $0​​ ​ ​​$116,667​​
The stock awards column represents the aggregate grant date fair value of the awards, which is $334.58/share for all Directors and $340.22/share for
the prorated share compensation for M. Tsien who joined the Board on July 14, 2025. The aggregate grant date fair value was computed in accordance
with ASC Topic 718, excluding any impact from an election to defer the award. The assumptions made in valuing stock awards for 2025 are included in
the Note 18 to Consolidated Financial Statements in our 2025 Annual Report on Form 10-K and such information is incorporated by reference.
The stock value represents 55 percent of the annual retainer. The number of shares is calculated by dividing the target value by the preceding 20-day
average closing price of our Common Stock on the NYSE on the grant date, rounded down to the nearest whole share. Each director was awarded 595
shares of stock. The shares were granted using a value of $294.0375, the preceding 20-day average of closing prices of our Common Stock on the
NYSE on the grant date of May 13, 2025. M Tsien was awarded 447 shares of stock prorated for his service from July 2025-April 2026. The shares
were granted using a value of $325.69, the preceding 20-day average of closing prices of our Common Stock on the NYSE on the grant date of
July 14, 2025.
These amounts represent “Above Market” earnings in the Deferred Compensation Plan, as described above. “Above market” is defined as the amount
of earnings that exceeded 120% of the applicable federal long term rate published by the U.S. Internal Revenue Service.

These amounts represent our match of directors’ contributions for a program under which we match contributions, up to $50,000 per individual, to a
designated charitable non-profit organization.

G.L. Belske, R. J. Bernhard, C.A. Harris, T.J. Lynch, and K.A. Nelson elected to defer 100% of the 2025 Stock Award. D.W. Fisher elected to defer 50%
of the 2025 Stock Award. The value of these Stock Awards is included in this table. R. J. Bernhard elected to defer 100% and C.A. Harris elected to
defer 50% of their fees paid in cash in 2025.

As part of our overall support of charitable and educational institutions, we previously established the Cummins Inc. Charitable Bequest Program in
which directors first elected prior to 2004 are eligible to participate. Only W. I. Miller currently participates in this program. Following the death of such
director, we will donate 10 equal annual installments of $100,000 to one or more qualifying institutions designated by such director. The obligations
under this program are funded by life insurance policies that have been fully paid. As a result, there was no cost associated with the program in 2025.
Directors do not receive any direct financial benefit from the program since all charitable deductions accrue to us.
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ADVISORY VOTE ON THE
COMPENSATION OF OUR
NAMED EXECUTIVE
OFFICERS
(Item 12 on the Proxy Card)
Executive compensation is important to us and to our shareholders. Since 2011, we have held annual advisory shareholder votes
to approve the compensation of our Named Executive Officers as required by Section 14A of the Securities Exchange Act of 1934.
At this year’s Annual Meeting, we once again are seeking input from our shareholders through an advisory vote to approve the
compensation of our Named Executive Officers as disclosed in the Compensation Discussion and Analysis section and the
accompanying compensation tables and narratives contained in this proxy statement. In 2025, consistent with the recommendation
of our Board, our shareholders voted in favor of our executive compensation, with more than 91.0% of votes cast in favor.

Our Board would like the support of our shareholders for the compensation of our Named Executive Officers as disclosed in the
Compensation Discussion and Analysis section and the accompanying compensation tables and narratives contained in this proxy
statement. Accordingly, for the reasons we discuss above, our Board unanimously recommends that shareholders vote in favor of
the following resolution:

“RESOLVED, that the shareholders approve, on an advisory basis, the compensation of the Named Executive Officers as
disclosed in the Compensation Discussion and Analysis section and the accompanying compensation tables and narratives
contained in this proxy statement.”

The compensation of the Named Executive Officers as disclosed in the Compensation Discussion and Analysis section and the
accompanying compensation tables and narratives contained in this proxy statement will be approved if the votes cast in favor of
the proposal exceed those cast against the proposal. Abstentions and broker non-votes will not affect the voting results for this
proposal.

As this is an advisory vote, the results of the vote will not be binding on our Board, although our Talent Management and
Compensation Committee will consider the outcome of the vote when evaluating the effectiveness of our compensation principles
and practices and our Talent Management and Compensation Committee and our Board will review and consider the outcome of
the vote when making future compensation decisions for our Named Executive Officers. We believe our company benefits from
constructive dialogue with our shareholders on these important matters, and while we continue to reach out to our shareholders on
these and other issues, we also encourage our shareholders to contact us if they would like to communicate their views on our
executive compensation programs. Shareholders who wish to communicate with our non-management directors concerning our
executive compensation programs should refer to the section above entitled “Corporate Governance – Board of Directors and
Committees – Communication with the Board of Directors.” We intend to hold the next advisory vote on the compensation of our
Named Executive Officers at the annual meeting in 2027.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS AS
DISCLOSED IN THE COMPENSATION DISCUSSION AND ANALYSIS SECTION AND ACCOMPANYING COMPENSATION TABLES AND
NARRATIVES IN THIS PROXY STATEMENT.
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Based on the reviews and evaluations described above, the Committee reappointed PwC as our independent registered public
accounting firm for 2026, subject to shareholder ratification at the Annual Meeting.

Respectfully submitted,

​GARY L. BELSKE, CHAIR
ROBERT J. BERNHARD
WILLIAM I. MILLER
KIMBERLY A. NELSON
KAREN H. QUINTOS
JOHN H. STONE
MATTHEW TSIEN

​ ​ ​
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CODE SECTION 409A

Awards under the 2026 Plan may constitute, or provide for, a deferral of compensation under Section 409A of the Code. If the
requirements of Section 409A are not complied with, holders of such awards may be taxed earlier than would otherwise be the
case (e.g., at the time of vesting instead of the time of payment) and may be subject to an additional 20% penalty tax and,
potentially, interest and penalties. We have sought to structure the 2026 Plan, and we expect to seek to structure awards under the
2026 Plan, to comply with Section 409A and the Department of Treasury regulations and other interpretive guidance issued
pursuant to Section 409A. To the extent that we determine that any award granted under the 2026 Plan is subject to Section 409A,
the award agreement evidencing such award will generally incorporate the terms and conditions required by Section 409A. The
2026 Plan and any applicable awards may be modified to exempt the awards from Section 409A or comply with the requirements
of Section 409A.

OTHER CONSIDERATIONS

Awards that are granted, accelerated or enhanced upon the occurrence of a change of control may give rise, in whole or in part, to
excess parachute payments within the meaning of Section 280G of the Code to the extent that such payments, when aggregated
with other payments subject to Section 280G, exceed the limitations contained in that provision. Such excess parachute payments
are not deductible by us and are subject to an excise tax of 20% payable by the participant.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

Information concerning our equity compensation plans as of December 31, 2025, was as follows:

Plan Category ​ ​

Number of
securities to be

issued upon
exercise of

outstanding
options,

warrants
and rights(1) ​ ​

Weighted-
average
exercise
price of

outstanding
options,

warrants
and

rights(2) ​ ​

Number of
securities
remaining

available for
future

issuance
under equity

compensation
plans

(excluding
securities

reflected in
the first

column)​
Equity compensation plans approved by security holders ​ ​ ​​1,224,220​​ ​ ​​$158.39​​ ​ ​​2,632,435​​

The number is comprised of 395,727 stock options, 407,557 performance shares and 420,936 restricted shares.

The weighted-average exercise price relates only to the 395,727 stock options. Performance and restricted shares do not have an exercise
price and, therefore, are not included in this calculation.

We have no equity compensation plans not approved by security holders.

New Plan Benefits
Each of our non-employee directors receives, as part of their annual retainer at the time of our annual meeting, an annual stock
award with a target value of $200,000, paid in the form of our Common Stock. The number of shares is calculated by dividing the
target value by the preceding 20-day average closing price of our Common Stock on the NYSE on the grant date, rounded down to
the nearest whole share. If our shareholders approve Proposal 14, we expect to issue the annual stock award to our non-
employee directors at the time of our annual meeting of shareholders under the 2026 Plan.

Other than the grants to non-employee directors at the time of the annual meeting, we cannot currently determine the awards that
may be granted under the 2026 Plan in the future to the executive officers named in this proxy statement, other officers, directors
or other persons. The administrator will make such determinations from time to time.

Vote Required and Recommendation of the Board of Directors
The affirmative vote of a majority of the votes cast in person or by proxy at the Annual Meeting will be required to approve the 2026
Plan. Abstentions and broker non-votes will not affect the voting results for this proposal.

OUR BOARD RECOMMENDS A VOTE FOR APPROVAL OF THE 2026 PLAN.
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SHAREHOLDER PROPOSAL
(Item 15 on the Proxy Card)
The following proposal was submitted by The Accountability Board Inc. and will be voted on at the Annual Meeting if it is properly
presented. Our Board recommends that you vote AGAINST this Proposal. The shareholder’s address and number of shares of
common stock held may be obtained upon oral or written request to our Corporate Secretary.

In accordance with SEC rules, the following text of the shareholder proposal is presented exactly as it was submitted to our
company.

RESOLVED: Shareholders ask the Board to take the necessary steps to adopt a policy, and amend its governance documents
accordingly, requiring that the Board Chair and CEO roles be held by different people.

DEAR FELLOW SHAREHOLDERS:

Shareholder proposals at Cummins in 2024 and 2025 regarding Board Chair independence each received over 40% of the vote,
indicating significant support for greater independent oversight.

We now ask shareholders to again consider the Board’s leadership structure. But unlike the previous proposals, this one
simply seeks a policy that separates the Chair and CEO roles, thereby leaving the Board significant flexibility in filling the two
positions.

Separation would allow the Chair to focus on leading the Board in its oversight and governance responsibilities and the CEO to
focus on Cummins’ day-to-day business while increasing management accountability and improving the Board’s ability to monitor
management performance. It would also better align Cummins with most S&P 500 Boards, 60% of which have separate Chairs
and CEOs.

To further explain the benefits of CEO and Chair separation, let’s turn to companies where Cummins’ directors have served.

For instance, consider ADP. With Tom Lynch — Cummins’ own governance committee chair — on its Board, ADP highlights its
current separation (and independence) of the roles, noting that this governance structure “allows our chief executive officer to
focus on developing and implementing the company’s business plans and supervising the company’s day-to-day business
operations, and allows our non-executive chair to lead the board of directors in its oversight, advisory, and risk management roles.”

When Mr. Lynch was on Thermo Fisher Scientific’s Board, that company recognized “the differences between the two [Chair and
CEO] roles” and said a separation policy is “in the best interests of the Company and [its] shareholders.”

With Cummins governance committee member Karen Quintos on its Board (and governance committee), Lennox International
said “The Board’s primary responsibility is the oversight of the Company’s management team” and that having an independent
Board Chair (which again, means separating the roles) is one example of its “measures in place to continually enhance Board
composition, efficiency, and effectiveness.”

And with Carla Harris on its governance committee, MetLife said it “recognizes the importance of maintaining a strong corporate
governance framework that establishes the foundation of its [Board’s] oversight responsibilities,” emphasizing that, although not a
mandated policy, its current separation of the CEO and Board Chair positions “enhances the Board’s ability to exercise
independent oversight of MetLife management.”

Further, with Ms. Harris on its governance committee, Walmart has a policy that separates the CEO and Chair positions, and calls
this separation one of its governance “highlights.”

And with Cummins’ own CEO/Chair Jennifer Rumsey on its governance committee, Hillenbrand also has a separation policy,
which definitively establishes that the “CEO shall not also hold the position of Chairperson of the Board.”

Indeed, the advantages of CEO and Chair separation are widely recognized, and we think adoption of this proposal is
warranted. Thank you.
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directors has the flexibility to determine its leadership structure on a case-by-case basis, and there is a strong correlation between
company size and board leadership model, with most of the largest companies combining the board Chairperson and Chief
Executive Officer role.

Furthermore, a majority of S&P 500 companies do not have a separate, independent Chairperson. According to the 2025 Spencer
Stuart Board Index, approximately 52% of companies in the S&P 500 do not have an independent Chairperson. We also recognize
that the combination of needs and circumstances, governance structures and policies, board composition, strengths and demands
of leadership, strategic goals and opportunities and challenges of each S&P 500 company is unique. As a result, the Boards of
other public companies on which our directors sit should be expected to account for those companies’ unique needs and
circumstances, which may require a different leadership structure than ours. We believe that rather than taking a “one-size-fits-all”
approach to board leadership, the Board’s fiduciary duties are best fulfilled by retaining flexibility to determine the leadership
structure that serves the best interests of our company and shareholders, taking into account the company’s needs and
circumstances at any given time.

Our Board routinely engages directly with shareholders, reinforcing Board and management accountability, and acts on our
shareholders’ governance concerns that are expressed in these interactions.

The company has long maintained a robust engagement program in order for the Board to be fully informed on, and able to weigh
carefully, the view of its shareholders before making critical decisions on governance topics. We believe that our existing corporate
governance policies provide the appropriate balance between ensuring Board accountability to shareholders and enabling the
Board to effectively oversee Cummins’ business and affairs for the long-term benefit of shareholders. In addition, over the past
several years, our independent directors, along with our leadership team, have engaged in significant shareholder outreach with
shareholders holding a significant percentage of outstanding shares. As a result of these interactions, we have taken the following
corporate governance-related actions in recent years:

adopted proxy access;

adopted a unilateral right for shareholders to amend the company’s bylaws; and

lowered the threshold at which shareholders may call a special meeting.
Along with the oversight of our Lead Director, these changes to our governing documents provide shareholders with the ability to
ensure that proper checks and balances exist.
During these conversations, a majority of these shareholders, when asked, support our position of maintaining the flexibility for our
Board to best determine our leadership structure.

The Board and our company are committed to the highest standards of corporate governance.
Our existing corporate governance structure reinforces the Board’s accountability to its shareholders. Our corporate governance
practices and policies are described in the section of this proxy statement entitled “Corporate Governance.” As discussed in that
section, we have had a longstanding commitment to good corporate governance. Our practices in the area of corporate
governance have been recognized by various organizations. For example, we have been named to the Dow Jones Best-in-Class
North America Composite Index for 19 consecutive years.

Our shareholders rejected substantially similar proposals in 2013, 2015, 2019, 2022, 2023, 2024 and 2025.
The Board considers current trends and shareholder feedback received through engagement and votes on shareholder proposals.
Our shareholders have now considered and rejected seven similar proposals that would have required separate Chairperson and
Chief Executive Officer roles. The prior proposals, which sought a policy requiring our Chairperson to be an independent director,
were presented at our 2013 Annual Meeting, 2015 Annual Meeting, 2019 Annual Meeting, 2022 Annual Meeting, 2023 Annual
Meeting, 2024 Annual Meeting and 2025 Annual Meeting. Our shareholders have repeatedly defeated such proposals. Since 2025,
nothing has changed that would merit a different result, and we believe that requiring separate Chairperson and Chief Executive
Officer roles is an unnecessarily restrictive approach that would limit the Board’s ability to adjust our leadership structure as
needed to best serve the company and its shareholders. Based on engagement with the company’s shareholders over the past
year, we believe many of our investors continue to support the Board’s approach to maintain flexibility to choose the best
leadership structure for the company.

Vote Required and Recommendation of the Board of Directors
The affirmative vote of a majority of the votes cast in person or by proxy at the Annual Meeting will be required to approve this
proposal. Abstentions and broker non-votes will not affect the voting results for this proposal.

OUR BOARD RECOMMENDS THAT SHAREHOLDERS VOTE AGAINST THIS PROPOSAL.
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SHAREHOLDER PROPOSAL
(Item 16 on the Proxy Card)
The following proposal was submitted on behalf of The Bahnsen Family Trust and will be voted on at the Annual Meeting if it is
properly presented. Our Board recommends that you vote AGAINST this Proposal. The shareholder’s address and number of
shares of common stock held may be obtained upon oral or written request to our Corporate Secretary.

In accordance with SEC rules, the following text of the shareholder proposal is presented exactly as it was submitted to our
company.

Report on Discrimination in Charitable Support

Supporting Statement:

Corporations routinely use their platforms to voice support for humanitarian causes and human rights. Unfortunately, many
companies provide funds, data, or other resources to advocacy groups leading highly controversial social campaigns — particularly
on gender and sexuality—often backing only one side of the debate. Such one-sided support alienates significant portions of their
customers, employees, and shareholders and exposes companies to reputational, market, and legal risk.

One notable example is that of Cummins, which has a perfect score  on the Human Rights Campaign’s Corporate Equality Index.
The Human Rights Campaign is a leading driver in getting companies to promote transgender activism. To get 100 points on its
Corporate Equality Index,  a company ostensibly confirms its coverage of radical adolescent transgender treatments
recommended by the World Professional Association for Transgender Health (WPATH),  a group widely criticized for its ideological
bias and lack of scientific rigor.  These treatments include gender transition surgery, cross-sex hormone therapy, menstruation
suppression, and puberty blockers.

Supporting this activism may alienate Cummins employees who have religious or other moral objections to supporting these kinds
of radical treatments with their healthcare premiums. Given Cummins’ stated commitment  to “harnessing the diverse
perspectives, skills and innovation from every person,” questions about whether the company’s charitable partnerships respect
those diverse perspectives must be answered, and with a mind to business-first political neutrality.

Furthermore, a perfect score on the HRC’s Corporate Equality Index implies  that the company covers highly controversial
healthcare practices, including the coverage of “hormone replacement therapies.” This would be a serious concern for any
company. But given Cummins’ status  as a federal contractor, selling power generation systems and engines to government
entities, and the Trump administration’s clear stance regarding such practices particularly regarding children, this point is doubly
concerning for Cummins investors.

Given Cummins’ standing as a major American manufacturing company, its active participation in activist rating systems like the
Human Rights Campaign’s index, and the massive risk of public controversy tied to association with such highly controversial
groups and ideologies, investors are right to be concerned about what further brand politicization could do to company
performance.

Many companies, including John Deere, Tractor Supply, and Ford, have already refocused their charitable support in a manner
that acknowledges the diverse views held by their customers and employees.  Many have explicitly cut ties with groups such as
the Human Rights Campaign as a part of this effort. Cummins should do the same.

Resolved: Shareholders request that Cummins conduct an evaluation and issue a report within the next year, at reasonable
expense and excluding proprietary and confidential information, analyzing the benefits, costs, and legal, reputational, competitive,
and other relevant risks of the company’s charitable support.

​

https://www.hrc.org/resources/corporations/s-p-global-inc.

https://reports.hrc.org/corporate-equality-index-2025#scoring-criteria

https://www.tandfonline.com/doi/pdf/10.1080/26895269.2022.2100644

https://adflegal.org/article/leaked-files-reveal-ethical-concerns-pseudoscience-wpath-standards-care/

https://www.cummins.com/sites/default/files/2024-04/dei-commitment-2024.pdf

https://reports.hrc.org/corporate-equality-index-2025#scoring-criteria

https://supplier.cummins.com/government-requirements-us

https://www.dailymail.co.uk/news/article-13812241/american-brand-dei-rules-backlash.html

1

2

3

4

5

6

7

8

1

2

3

4

5

6

7

8





TABLE OF CONTENTS

​STATEMENT IN OPPOSITION ​​ CUMMINS 2026 PROXY 99​

While Cummins has received many recognitions, ratings and awards for various aspects of its corporate responsibility and
sustainability efforts and transparency, we do not base our business decisions on obtaining such recognition. Instead, Cummins
makes business and operating decisions that the Board and management believe serve the best interests of Cummins and its
shareholders, independent of any recognition that may follow.

Cummins is committed to protecting the diversity of employee viewpoints and beliefs.

Cummins’ Code of Business Conduct sets out the company’s commitment to, among other things, embracing diverse perspectives
and backgrounds and treating all people with dignity and respect, improving our communities, ensuring a workplace free of
discrimination, harassment and retaliation, and having accurate records and reporting processes which are clear and
understandable. The principles established in the Code of Business Conduct are approved by senior leadership and the Board,
with the Audit Committee providing general oversight responsibility for the company’s business ethics and the Code of Business
Conduct programs. Additionally, the Ethics and Compliance Function oversees adherence to the Code of Business Conduct and
serves as a resource for employees seeking guidance.

By fostering a workplace where every individual feels valued and heard, employees collaborate to spark innovation and deliver
solutions to customers’ most pressing challenges. Cummins strives to ensure that employees and other shareholders are treated
with dignity and respect, regardless of their viewpoints or beliefs, by fostering a work environment that is welcoming and allows
employees to best use their unique talents and diverse perspectives so ideas and innovation can flourish. By embracing diverse
perspectives in an inclusive environment, we deliver superior solutions, drive innovation and quality, and work seamlessly across
cultures to meet the challenges of a global and evolving market.

The requested report is unnecessary and would be a costly diversion of corporate resources.

Cummins is dedicated to operating as an ethical, responsible corporate citizen. It has long been a leader in promoting
humanitarian causes, supporting human rights around the world, and fostering a workplace where every individual feels valued
and heard. Our Board believes this proposal is disconnected from the priorities and substance of Cummins’ giving efforts, which
are focused primarily on three global priorities the company has identified as critical to healthy communities: education, equity and
the environment. Given the already extensive public reporting by the company and The Cummins Foundation on charitable giving,
our Board believes the report requested by this proposal is unnecessary, a costly diversion of corporate resources and not in the
best interests of the shareholders.

For these reasons, our Board believes that the report this proposal is requesting is not in the best interests of Cummins or its
shareholders.

Vote Required and Recommendation of the Board of Directors
The affirmative vote of a majority of the votes cast in person or by proxy at the Annual Meeting will be required to approve this
proposal. Abstentions and broker non-votes will not affect the voting results for this proposal.

OUR BOARD RECOMMENDS THAT SHAREHOLDERS VOTE AGAINST THIS PROPOSAL.
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The source of this information is a Schedule 13G/A filed February 13, 2024 with the SEC disclosing beneficial ownership of our Common
Stock by The Vanguard Group and its related companies as of December 31, 2023. The Vanguard Group and its related companies stated in
their Schedule 13G/A that they have sole dispositive power for 17,149,769 shares, shared dispositive power for 605,226 shares, sole voting
power for none of the shares and shared voting power for 175,582 shares.

The source of this information is a Schedule 13G/A filed January 25, 2024 with the SEC disclosing beneficial ownership of our Common Stock
by BlackRock, Inc. and its related companies as of December 31, 2023. BlackRock, Inc. and its related companies stated in their
Schedule 13G/A that they have sole dispositive power for all of the shares and sole voting power for 10,240,207 shares.

Includes 169 shares held by Ms. Bush’s spouse.

Includes 5,090 shares that may be purchased upon the exercise of vested stock options within 60 days of March 16, 2026.

Included 621 shares held by Ms. Fetch’s 401(k) plan and 752 shares that may be purchased upon the exercise of vested stock options within
60 days of March 16, 2026.

Includes 167 shares owned by Mr. Miller’s child.

Includes 82 shares held by Ms. Nelson’s spouse, 600 shares owned by the 2013 Family Trust and 400 shares owned by Ms. Nelson’s spouse
via the 2015 Family Trust.

Shares are held by Trust.

Includes 1,450 shares held by Ms. Rumsey’s 401(k) plan, 28,742 shares held by Trust and 42,595 shares that may be purchased upon the
exercise of vested stock options within 60 days of March 16, 2026.

Includes 64,177 shares that may be purchased upon the exercise of vested stock options within 60 days of March 16, 2026.
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SHAREHOLDER PROPOSALS

Shareholders may submit proposals to be considered for shareholder action at our 2027 annual meeting of shareholders and
inclusion in our proxy statement and proxy card if they do so in accordance with the appropriate regulations of the SEC. For such
proposals to be considered for inclusion in our proxy statement and form of proxy card for our 2027 annual meeting of
shareholders, they must be received by our Corporate Secretary no later than December 3, 2026.

If a shareholder desires to bring proper business before an annual meeting of shareholders which is not the subject of a proposal
timely submitted for inclusion in our proxy statement and form of proxy as described above, the shareholder must follow
procedures outlined in our by-laws. Pursuant to our by-laws, a shareholder may bring business to be considered at the annual
meeting, provided that the shareholder (i) is a shareholder of record at the time of giving notice to us of the business and is entitled
to vote at the annual meeting where the business will be considered, and (ii) complies with the applicable notice procedures set
forth in our by-laws. Our by-laws provide that, in the case of business other than the election of directors, the shareholder bringing
the business must deliver written notice of the business to our Corporate Secretary no later than 90 days preceding the date the
meeting is scheduled to occur in the notice of such meeting first given to shareholders, which we refer to as the “originally
scheduled date,” unless such date is earlier than the first anniversary of the date set forth in our first mailed definitive proxy
materials for the prior year’s annual meeting, in which case written notice of the proposal must be delivered not later than the close
of business on the 10th day following the first public disclosure of the earlier date.

In order for shareholders to give timely notice of director nominations at our 2027 annual meeting of shareholders for inclusion on a
universal proxy card under Rule 14a-19 of the Exchange Act, notice must be submitted by the same deadline as disclosed above
under the procedures for Shareholder director candidate recommendations set forth in our by-laws and must also include the
information in the notice required by our by-laws and by Rule 14a-19.

Each required notice must contain certain information, including information about the shareholder, as prescribed by the by-laws.

EXPENSES OF SOLICITATION

The cost of this proxy solicitation will be borne by us. We will solicit proxies by mailing proxy materials to certain shareholders and
a Notice of Internet Availability of Proxy Materials to all other shareholders; for shareholders that do not receive the full proxy
materials, printed copies will be sent upon request as provided below and as provided in the Notice of Internet Availability of Proxy
Materials.

We have retained Morrow Sodali Global LLC, 470 West Avenue, Stamford, Connecticut 06902, to assist us in the solicitation of
proxies for a fee not to exceed $11,000 plus expenses. Proxies may also be solicited by mail, telephone, e-mail or fax by our
directors, officers and employees who will not be separately compensated for such services. Banks, brokerage houses and other
institutions, nominees or fiduciaries will be reimbursed for their reasonable expenses incurred in forwarding proxy materials to the
beneficial owners of our Common Stock upon request.

DELIVERY OF PROXY MATERIALS TO HOUSEHOLDS

Pursuant to the rules of the SEC, services that deliver our communications to shareholders that hold their stock through a bank,
broker or other holder of record may deliver to multiple shareholders sharing the same address a single copy of our Notice of
Internet availability of Proxy Materials and, as applicable, a printed version of our annual report to shareholders and this proxy
statement. Upon oral or written request, we will promptly deliver a separate copy of the Notice of Internet Availability of Proxy
Materials, annual report to shareholders and/or proxy statement to any shareholder at a shared address to which a single copy of
the document was delivered.

Shareholders sharing an address may also request delivery in the future of a single copy of a Notice of Internet Availability of Proxy
Materials, annual report to shareholders and/or proxy statement if they are currently receiving multiple copies of such documents.
Shareholders may notify us of their requests by calling or writing to our Corporate Secretary at (812) 377-1111 or Cummins Inc.,
301 East Market Street, Indianapolis, Indiana 46204.

April 2, 2026,

We will furnish to any shareholder, without charge, a copy of our Annual Report on Form 10-K. You may also obtain a copy of
the Form 10-K by writing to Nicole Y. Lamb-Hale, Corporate Secretary, Cummins Inc., 301 East Market Street, Indianapolis,
Indiana 46204 or on our website at www.cummins.com.













*

**

***

****

TABLE OF CONTENTS

​Appendix A ​​ CUMMINS 2026 PROXY​

ROIC
We define ROIC as a non-GAAP measure which assists investor in assessing our efficiency in allocating capital to profitable
investments. Additionally, adjusted ROIC removes the impact of certain significant special items incurred during the year and
consolidated debt that was transferred upon completion of the Atmus business divestiture, which we believe enables a more
accurate comparison of the underlying operational performance of the business for our investors. We calculate ROIC as follows:
Net Operating Profit After Taxes / Average Beginning and Ending Invested Capital. The elements of the calculation, Net Operating
Profit after Tax and Invested Capital, are reconciled in the previous tables. The two metrics below differ by exclusion of one-time
items for the purpose of the long-term incentive payout factor calculation. Please refer to the respective footnotes for more details.

​ ​ ​December 31, 2025 ​ ​December 31, 2024 ​ ​December 31, 2023​
Unadjusted ROIC ​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​
Net Operating Profit after Taxes ​ ​ ​​$3,202​​ ​ ​​$4,377​​ ​ ​​$1,035​​
Beginning – Unadjusted Invested capital used for ROIC calculation ​ ​ ​​19,210​​ ​ ​​17,448​​ ​ ​​18,249​​
Ending – Unadjusted Invested capital used for ROIC calculation ​ ​ ​​21,872​​ ​ ​​19,210​​ ​ ​​17,448​​
Unadjusted ROIC ​ ​ ​​ 16%​​ ​ ​​ 24%​​ ​ ​​ 6%​​
Adjusted ROIC – Operating ​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​
Net operating profit after taxes excluding one-time items* ​ ​ ​​$3,667​​ ​ ​​$3,384​​ ​ ​​$3,201​​
Beginning – Adjusted Invested capital used for ROIC calculation ​ ​ ​​19,210​​ ​ ​​18,884​​ ​ ​​18,249​​
Ending – Adjusted Invested capital used for ROIC calculation** ​ ​ ​​21,872​​ ​ ​​19,210​​ ​ ​​18,884​​
Adjusted ROIC ​ ​ ​​ 18%​​ ​ ​​ 18%​​ ​ ​​ 17%​​
Adjusted ROIC – Long-Term Incentive ​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​
Net operating profit after taxes excluding one-time items*** ​ ​ ​​$3,667​​ ​ ​​$3,310​​ ​ ​​$2,907​​
Beginning – Adjusted Invested capital used for ROIC calculation ​ ​ ​​19,210​​ ​ ​​18,884​​ ​ ​​15,083​​
Ending – Adjusted Invested capital used for ROIC calculation**** ​ ​ ​​21,872​​ ​ ​​19,210​​ ​ ​​18,884​​
Adjusted ROIC ​ ​ ​​ 18%​​ ​ ​​ 17%​​ ​ ​​ 17%​​

2025 one-time items include $455 million of cost related to Accelera charges; 2024 one-time items include $1.291 billion of net benefit related
to the divestiture of Atmus, $296 million of cost related to the Accelera reorganization, and $22 million of restructuring expenses; 2023 one-
time items include $1.966 billion of cost related to the Settlement Agreements, $77 million of cost related to the divestiture of Atmus, and
$32 million of cost related to employee voluntary retirement and separation

2023 one-time items include $2.036 billion of cost related to the Settlement Agreements, less $600 million of consolidated debt that was
transferred upon completion of the Atmus divestiture

2025 one-time items include $455 million of cost related to Accelera charges; 2024 one-time items include $1.336 billion of net benefit related
to the divestiture of Atmus (including operating results), and $296 million of cost related to the Accelera reorganization; 2023 one-time items
include $1.966 billion of cost related to the Settlement Agreements and $166 million of net benefit related to the divestiture of Atmus (including
operating results)

2023 one-time items include $2.036 billion of cost related to the Settlement Agreements, less $600 million of consolidated debt that was
transferred upon completion of the Atmus divestiture; 2022 one-time items include $3.295 billion of debt associated with the acquisition of
Meritor and $129 million of tax legislation impacts


































