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Apple Return of Capital and Net Cash Position

$ in Billions Buyback Net Cash
Accelerated Dividends ST
Open Share and Net Share Capital : ) o

Fiscal Periods Market Repurchase Total  Equivalents  Settlement : Returned : Cash Debt~ :Net Cash
FY"12 - FY"17 $98.0 $680  $166.0 $60.7 $72 $2339 : $269 $116 | $153
FY18 $68.1 $5.0 $7311 $13.7 $2.5 : $89.3 ° $237 $114 $123
FY'19 $56.1 $120  $671 $14.1 $238 $840 1  $206  $108 $98
Q120 $10.0 $100  $200 $35 $14 $249 1 $207  $108 i  $99
Q2'20 $18.5 $18.5 $3.4 $0.2 $221 $193 $110 i $83
Q3'20 $10.0 $6.0 $16.0 $3.7 $17 ° $213 $194 $13 i 881
Q4'20 $18.0 $18.0 $35 $0.4 $219 : $192 $12 1 $79
Q121 $24.0 $24.0 $3.6 $29 : $305 ° $196 $112 :  $84
Q221 $19.0 $19.0 $3.4 $0.3 $227 1 $204  $122:  $83
Total Return through Q2'21  $3207  $101.0  $4217 $100.6 $19.4 °  $5507

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

2018%F & Y Net Cash Neutral B AR5 &t Source: Q221 Return of Capital Timeline (g4cdn.com)
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PCFRO#EH (PEROEME LT) cvsvswea B, Ei

ADVISORS

CVS Health PCFR Band WBA PCFR Band

3 6M 1y 2 S5y 10¥ 34 eM 1¥ 2y 5¢  10Y
Valuation Metric Bands 12M Fwd Implied Price @

Valuation Metric Bands 12M Fwd Implied Price @
Current S5Y Avg Band (x) Avg+x Avg-x Est (USD) 5Y Avg Avg+x Avg-x| Metric Current 5Y Avg Band (x) Avg+x Est (USD) Avg+x Avg-x
103.60 103.60 | Current Price 46.99 46.99
103.71 120.53 8 LTM P/E 8.6x A 17.3x 87.20 49.85
y. LTM P/BV 1.5x 2.7x 100.64 63.51
O |LTM P/CF 7.4x o ! 9.4x 64.55 42.54

5x .5X X 112.3 LTM P/S 0.3x .. 0.6x 100.67 38.65
Price Bands Based On LTM P/CF Price Bands Based On LTM P/CF Chart Table

GG = Track Annotate Zoom

HPx = 103.6 (Actual) @ P/CF of 7.5x M Px = 46.99 (Actual) @ P/CF of 7.4x
Px = 147.41 @ P/CF of 10.6x Px = 69.32 @ P/CF of 11x

M Px = 125.26 @ P/CF of 9x M Px = 59.22 @ P/CF of 9.4x

B Px = 103.1 @ P/CF of 7.4x B Px =49.12 @ P/CF of 7.8x

M Px = 80.95 @ P/CF of 5.8x B Px = 39.02 @ P/CF of 6.2x

B Px = 58.8 @ P/CF of 4.2x W Px = 28.92 @ P/CF of 4.6x

Source: Bloomberg
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CVS Health PBR Band WBA PBR Band

3 6M 1y 2¥ 5Y 10Y 3 6M 1y 2y 5Y
Valuation Metric Bands 12M Fwd Implied Price @ Valuation Metric Bands 12M Fwd Implied Price @
Metric Current SYAvg Band (x) Avg+x Avg-x Est (USD) 5Y Avg Avg+x Avg-x Metric Current 5Y Avg Band (x) Avg+x Avg-x 5Y Avg Avg+x
Current Price 104.56 104.56 Current Price 46.99 46.99
LTM P/E 14.5x 14.3x 10.3x . 103.62 120.43 { LTM P/E 8.6x b 17.3x 9.9x 68.52 87.20
) LTM P/BV 1.8x - 2.1x 1.3x H 105.45 130.71 80. LTM P/BV 1.5x 2.7x 1.7x o 82.08 100.64
LTM P/CF 7.6x g 4 9.0x 5.8x L 72.31 87.84 6.7 LTM P/CF 7.4x E 9.4x 6.2x . 53.55 64.55
LTM P/S 0.5x 0.5x 0.3x 88.65 112.27 65. LTM P/S 0.3x 0.6x 0.2x 69.66 100.67
Price Bands Based On LTM P/BV Chart Price Bands Based On LTM P/BV Chart

Track Annotate Zoom Track Annotate Zoom

M Px = 104.56 (Actual) @ P/BV of 1.8x M Px = 46.99 (Actual) @ P/BV of 1.5x
Px = 140.24 @ P/BV of 2.5x Px = 97.62 @ P/BV of 3.2x

M Px = 117.52 @ P/BV of 2.1x M Px = 82,41 @ P/BV of 2.7x

B Px = 94.8 @ P/BV of 1.7x HPx = 67.21 @ P/BV of 2.2x

W Px =49.37 @ P/BV of 0.9x

M Px = 72.09 @ P/BV of 1.3x \, “EX =52.01 @ P/BV of 1.7x
L, ll

X = 36.81 @ P/BV of 1.2xﬂ
[ ] all
1l

Source: Bloomberg
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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) — CMSI100710-1

= Important 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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