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U277 —L —h 1.0% 1.0% 1.0%
Beta 0.88 0.88 0.88
VAT FLIT A 6.0% 6.0% 6.0%
PREE AT AR 6.3% 6.3% 6.3%
A fE AR 2.0% 2.0% 2.0%
KHhiesE (B A M) 109,141 109,141 109,141
b7y (BAM) -12,039 27,285 72,761
PREEARLE 100.0% 80% 60%
Bl = 30.0% 30.0% 30.0%
WACC 6.3% 5.3% 4.3%
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Apple Return of Capital and Net Cash Position

$ in Billions Buypack =, NetCash ...
Accelerated Dividends : s i
Open Share and Net Share : Capital : i P
Fiscal Periods Market Repurchase Total  Equivalents  Settlement Returned Cash Debt“  :Net Cash
FY"12 - FY"17 $98.0 $68.0 $166.0 $60.7 $7.2 $233.9 $269 $116 $153
FY"18 $68.1 $5.0 $731 $13.7 $2.5 $89.3 $237 $114 $123
FY'19 $551 $12.0 $67.1 $141 $28 $84.0 $206 $108 $98
Q120 $10.0 $10.0 $20.0 $3.5 $1.4 $24.9 $207 $108 $99
Q2'20 $18.5 $18.5 $3.4 $0.2 $22.1 $193 $110 $83
Q3'20 $10.0 $6.0 $16.0 $3.7 $1.7 $21.3 $194 $113 $81
Q420 $18.0 $18.0 $35 $0.4 $21.9 $192 $112 $79
Q121 $24.0 $24.0 $3.6 $2.9§ $30.5 $196 $112 $84
Q221 $19.0 $19.0 $3.4 $0.3 $22.7 $204 $122 ©  $83
Total Return through Q221 $320.7 $101.0  $4217 $109.6 $19.4 | $550.7 :

.
................................

20185 & ) Net Cash Neutral SN B A $5 &t Source: Q221 Return of Capital Timeline (g4cdn.com)



https://s2.q4cdn.com/470004039/files/doc_downloads/2021/05/Q2%2721-Return-of-Capital-Timeline.pdf
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DISCLAIMER

Hibiki Path Advisors Pte. Ltd.
Tel: +65 6931 3914

Email: info@hibiki-path-advisors.com

Website: www.hibiki-path-advisors.com

Address: 39 Temple Street, #02-01 Singapore (058584)
Capital Market Services License (Singapore) — CMS100710-1

® |mportant Information: This document is prepared and issued by Hibiki Path Advisors Pte. Ltd. (HPA) and has not been reviewed by any
regulatory authority. This document does not constitute an offer, recommendation or solicitation to buy or sell any security or enter into any
other transaction. Its content must not be reproduced, distributed or transmitted without the prior written consent of HPA. Past performance is
not indicative of future performance or returns. HPA does not guarantee or make any representations or warranties that any performance or
returns referred to in this document will be achieved by the investment. This document contains general information only. HPA does not purport
to provide any investment, financial, legal or other expert advice or recommendation in this document. You must not rely on this document as
any such advice or any offer, recommendation or solicitation to buy or sell any security or to implement any investment strategy.
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