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Should Apple go ahead with its dividend and
share buyback programme?

introduction

Apple has experienced huge growth since the appointment of Steve jobs as
CEO in 1997. Its market capitalization in the end of that year was $1.68 billion and it
increased 1o 5559 bitlion by March 2012% The chief reason for the increase in market
vafue has been the release of innovative products such as the iPhone and the iPad
that have helped the company continuously report record sates and profits. After the
1% Quarter financiai report of 2012, the organisation reported it had around 5100
Billlen in cash and eguivalents’.

Apple had not issued a dividend since 1995 and having so much cash at hand,
the shareholders began to criticize the organization for not paying a dividend. Gn
Margh 18, 2012, Apple announcad that it was Initializing a dividend and share
repurchase program. They plan to pay a guarterly dividend of $2.65 per share
starting sometime during their fourth fiscal guarter of 2012%, Apple's senior
management also plan to use 510 billion over three years to repurchase shares of
the company. Itis expected that the company will use $45 billion of the cash it has in
the United States in the first 3 years of the program”.

This commentary will evaluate if Apple should proceed with its dividend and
share buyback programme by using the following business tools; the SWOT analysis
{1.5), the stakeholder modet (1.4}, and the liguidity ratlos (3.6} as well as the
opportunity cost and working capital {3.3).

" WoalframAlpha. http:/fwww welframalpha.comfinput/ H=app letmarketteap+ 30+march+ 2012, Accessed on the
&" of hoy, 2012,

“wolramalpha. http/ fevew wollramalpha.comZnputy fi=applesmarket+cap+3 1tdecember #1887, Acoassed on
the 8% of Moy, 2012.

? apple Reports First Qarter Results, hatp:/fanww.apple. comyfprfibrany/2012/01/24Ap ple-Reports-First-
Guarter-Results, html, Accassed an the 248 of April, 2012,

* Apple Anngunces Plans to Initiate Dividend and Share Repurchase Program.

bt/ v A pple.com priflbranyf 201 2/03/ 19Apple -Annownces- Plans-to-| nitiate- Dividend-and-Share-
Repurchase-Program html. Accessed on the 24th of Aphl, 2012,

3 Apple Annpunces Plans 1o Initiate Dividend and Share Regurdhase Prograrm.

htlp: e appte.com fpr/fbracy 20 2/03/ 10 Anple-Announges-Pians-to- nitiate- vidand-snd-Share-
Repurchate-Frogram.html, dccessad on the 2Jth oaf Apri, 2012

fbFzva
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SWOT Analysis for Apple

Strengths

. About $100 bilfion in cash®

. Expandmg into other markets
such as China’

- Most admired company in the
world®

- Strong product pcrtfoliog

- lanovative company
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Weaknesses —

- High share price ($609.76 on
March 2012)"

- Company will spend almost half
of its current ¢ash on the
program-"

- Steve Jobs' death could mean
lack of cenfldence in the future of
the company

- Low bank interests™

Opportunities S

Threats

- Dividend and share repurchase
program widens the variety of
investors in the business

- High dividend yield"

- Share repurchase maans
regaining controf of the company

- nwestin RED

- leave money in the bank
vollecting interests

- lLoss of solvency

- Higher dividend paying shares

- Perception of future of the
company by shareholders [slow
future growth)

- Current economic climate/
recession™

- Slowed growth in China®

* Apple annaunces dividend and stock buyhack. latpy//money.can.cam/2612/03/19/technology/apple-

dividendfinde s b Acressed on the 28 af May, 2012,

7 Apple boss Tim Cool visits China with viaw to axpansion.
et/ Freww. puardian.co.ukfechnokopyf 2012 mar 27 fap ple-tim-cook-visits-china, Accessed on the 1510 of My,

2812

¥ wiorld's Mast Admired Company. htep:ffmoney.con.carm/ magaz|nes/fortunefmost-
admired/ 2012/ snapshots/E70.html Sccessed on the 1560 of Moy, 2012

¥ apple Reports First Guarter Resalts. httn:/fwww.apple.com/pr/ibrany/ 201201/ 24 Apple-Re ports-First:
Quarter-Results.html, Accessed on the 24tk of April, 2012,

** ¥ahuo!| Hinance,

http:/hnance yahoo comyfecharts Ps=AnS L +interaciivedsymbol=

saplrange=1dompares;indicator=veiume;char

cesareacrosshair=on;ohlovalues=0;logscale=off source=uncefined;. Ascessad on the 25tk of fung 2012,
i Apple announces dividend and stock buvhack http:fmeney.cnn.com 2032003/ 15/ technologyfapole-

dividend/indexchkm, Accessed on the 28" DfMa}‘. 22

b Apple’s Sacrat Plan Fov Its Cash Stash. hitp:/fwww forbes.com/forbes/2032/0507 /global- 2000-12 -unite -
states-tm-ook-appia-secret-plan-cash-stash.html, Accessed o the Stheof Jme, 20132,
B apole announces dividend and stock huvha:k http:fimonay.can.com /202 210001 8 technology fansle -

dluadﬂnd}mdex fbm. Accessed on (he 15" of Meay, 2012,

! thina’s Growth Rate Stowed In the Second Quarter,

bt/ ntimes.com/2012/07/ 13 business/piobalfchinas-growth-rate-slowed-in-the-2o d-quarter-down-
sharply-fram-g-year-agohtml. dccessed on the 22nd of Ay, 2003,

* thina’s Growth Rate Slowed in the Second Quarter.

hita:/fwww nytimes.com/2012/07/13/Businessfglobaifchinas-growth-rate-slowed-inthe-2nd-quarter-tewn-
shurply from o year-oge it Accessed oo the 22nd of May, 2012,
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Anafysis of information

Crpperfusnities secording to the SWOT Analysds
Phguidity Hufioy

The current and quick ratin meastere a firm's ability to cover its current Habilitias™",
As we can see from the aqualions to the right, the difference between them is that the
current ratio does not consider stock as a current asset as these are the least liquid of the
assets’, Weally, 3 company should have # current ratio between 1.6 and 2 and a guick ratin
that is abave 1. As of the 1st quarter
of 2012, Apple has a current ratio of dppermiration Current 4ssetz {Cash + Delstors + Stock)
1.6 and a quick ratio score of 1.3° Currpnt Liahilites
meaning that Apple is liguid.If
Apple uses a vast amount of meney
in the dividend and share buyback Arid Test {guick) ratie =
programs, then there is the risk that
this will disrupt the balance between the company's current assets and liabilities, making
tha campeny insoluent, but aiso leading to problems with the managing of its working
capital™; for which the company needs the current assets to be greater than the current
{iahifities, Apple’s CEQ ensures that the firm will maintain 2 sum large enough to keap the
company s5alvent and continue pursiing oppornmities.m. Apple is zlso looking to penstrate
further into the Chinese market whare it Is already very popular’’. This means i is unlikaky
that Apple will face cash flow problams du?{rﬁhreases in sales revenue,

Current Assets — Stock
Current Lizhilities

Srziehotdor RMode!

™The diagram to the right shows
the mein stakeholders® of businesses.
Erom it, we can pick out the main
stakeholders affected by the initiation of
the programmes to be the employesas
and the owners {shareholders). The
taunch of the programs affects tham in &
posifive way since they will now be able

M study Notes: Business Finence & Accountlng, hitp:/ftutor2u. netfbusingss/acraunts iguidity_ratios.html.
Arcessed an tha 47 of suna, 2013,

1 ctudy MNotes: Business Finance & Accounting. http:fftutordu net/businass/accauntsfiguidity_ratios remt
Accessed on the 47 of fure, 2073,

¥ hese were caloulated rsing the formulas and figures from Apple's bajance sheet {in the Appendts)

¥ The capital needed for the Bustness to carry out its day to day fapctians,

* appla Annguncas Flans to Initiate Dividend and Share Repurchase Program.

fittp/Pwww.apsle comfpr/librany /201 2/03/19Apple-Announces-Plans-to-inlthate-Dividend-and-Share-
Repurchase-Frogram tml. Accessed on the 241h of Aprd, 2012,

2 ppple boss Tim Coak visits China with view to expansion.

titep/ fwwew guacdian co.ukf lechnilopyf2012 fmar/2 7 epple-tim-cook visits-china, Accessed an the I5th of May,
2112,

2 gy okeholder Chart teken from: HALL, Cave; JOMES, Aob: RAFFD, Corto; ANDERTOM, Alain, Business Studles
tourth Edition, Edinburgh Gate: Pearsan Education, 2008. Pape 22,

# tiakehalders ave people or groups of geapte that are directly affected by the actinns and dacislons of the
business.

E R
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te profit through both the market capitalization of the shares and through the dividend they
will receive on a guarterly basls. Apple’s senior management will benefit from the buyback
program, since they will be able to regain controd of the company and boost share prices by

.I,iriea\.ring asmaller volme available to the market, The employees wilt be benefittad from the
start of the programs since they wili receive shares as bonuses™. 1 this casg, they will have
the same benefits as a regular Apple shareholder.

Mew Trvestnrs

Apple is looking to attract new investors™. Thare are certain investment funds that
only buy shares that give dividends;so now they will be able to include Appie shares in their
portfoiin after it issues shares. This could be a positive developmant for the company in case
something happens and the share price begins 1o f2ll. if this happens, private investors wilk
most fikety seli their share of Apple, further decreasing the share price, but the dividend
funds could keep the Apple shares if it continues {o pai_.r dividends. As & Eon_sequence the
variety of shareholders will help keep the share price of the company high, _,‘_;-‘Jf’

{Mantral

The share buyback program is imed at counteracting the sales of Apple shares by
. -Apple employees since these will be offered shares as bonuses by the campany™. The sales
¢ ' of shares lowers the share price, so with Apple buying back its own shares, then the price of
: thae stack should remain at a steady price. Another advantage of tha program is that the
" company will be regainlng control if it buys its own shares. Additionally, the buyback
P program would stimuzte the increase in price of the Apple shares since there will be a
smaller volume of shares outstanding in the market, Additionally, if the directiors foresee
future growth, then Appie can afford to sed some of the shares it hought back at a higher
price anc make a profit.
Threats sccording @ the BWOT Aualyais

Wenk Growh Toreesst by Investoss
The main problem of the progeams is the way that investors will perceive future of
the company. Historically, techngplogical companies have growth shares and only issue
dividends when senior management forecasts low safes and profits™. A forecast of fawer
salas and profits maan that the campany's shara price won't Increase as much in the future,
so cyrrent investors will profit less through market capitalization from their investment.
Technplogical companies issue dividands to compensate for the low future grawth and as a
way to make the company continue to seem like an attractive lnvestment. An example of a
company that went through this was Mig@a%cﬂ. The husiness had bean growing at a fast

A Apple Announces Plans to inftiate Dividend and Share Repurchase Program.

http:/fweanw.apple. comfpr/llbrary 212031 Sanpie-Annotunces-Alans-to-Initiste- Dividend-and-Share-
Repurchase-Fragram.htmi. Accessed on the 22th of Aprl, 2012,

 Apple announces dividend and stock buyback. httg:/ money.crn,som/2012/03/ 19/ technology/apple-
dividendfivdes. htm. Arcassed on the 28" af hay, 2012,

& Apple antiauncas dividend and stock buyback. httpcf/money.cnnoomf2012/03/19 ftechnalogy /apple-
divicend/irdex. htm, Accessed on the 28" of ey, 2012,

¥ hoes Appie Dividend Signal End of Growth?, hitp:/fwww. investorplace com/2012/03 does-apple-dividend-
signal end af growih-applf. Accersed on the a5t of June, 3013,

SifPzean
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pace and it was in a simfar position ta where Apple 1s now. In 2003 they issued a dividend™
and since then, the stock has last its value and the divider;d is the only way investors can
profit from the company™. People investing in Apple may fear tha same thing will happen to
the company™.

Opporianiiy flasf v

fmally, there is also the opportunity cost. Instead of paying a dividend and buying
back shares, the company could use #s money in another way, such as ih purchasing
promising start-ups or investing in R&D. This would be good use of its cash since it has been
the company's innovation that has led its growth for the past few years. Entering the TV
market would aiso be an attractive option for the company, but to do this, it neads to invest
In RE&D to devefop the product it will eventually release, Leaving the money in the bank
collecting intarests in not advisable because of the low rates offered by banks would maan
that ihe company is actually losing money due to inflation.

{onclusion

In conclusion, Agpte should inltiste its dividend and share buyback programme. The
programmes will have a positive effect on the stakehalders and the company ensures that it
will keep enough gash to rermain liguid in the future. Simikarly, the senior managemeant of
the commpany stated that they will keep enough cash at hand to pursade vpportunities such as
further market penetration into China or the continued creation of innovative products to
impulse future growth, There are those who fear that Apple’s prowth will go inte decling like
Microsoft's, however, considering what was just mentioned regarding the growth
opporiunities, it seems unlikely that the company will stop growing any time soon. Some
might argue that Apple should store its cash to ensure survival during the current sconomic
¢limate, howevar, the recession started in 2008 and Apple has managed to continue
prowing, so clearly, the depression has not affected the company as it has affected others,
meaning there is no reasan for Appls to keep Tts cash fearing any problems in the near
fature. In summary, tha benefits of issuing"the dividends outweigh the negative impact
doing this will have an the company. :

o

 sign of a dead growth stock: Microsoft's 3% dividend yield.
http:ffatierestlogs latimes.com/maney_oof2009/01 fmbcrosoft-stock. html, Accessad an the 28" of Mayp, 2012,
* tign of a dead growth stock: Microsoft's 3% dividend yleld.
http://lasimesblogs.tatimes com/maney_cof 2009701/ micrasoft-stock hrml, dccessed on the 287 of nday, 2012,
* boes dpple Dividend Signal End of Growth?, hktpf fwww.investorplace com/2012/03/does-apple-dividend-
signal-end-of-growth-aaptf. Accessed on the 25™ of June, 2012,

6| FPape
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China's Growth Rate Slowed in the Second Quarter,
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nd-quarter-down-sharply-from-a-year-ago.html. Accessed on the 22nd of May, 2012,
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[y David Geldman @CNNMoneyTach Slarch 32, 70020423 PR EY

Appis tne.

s Vv L fia! L] ok it Sty (58] J5n =1 Hhar
e

NEWY YORK (CHNNMoney) - Apple on Monday announced plans for much of the $97.6
Bilion in cash it has accumulated from maseive iPod, iPhong, IPad and Maciniosh sales.

The company sai it would bagin giving shareholders a quarterly dividend of $2.65 per
share soimetime its fiscal fourth quarter, which beging in July. Apple tast offered a
dividend in 1995

Apple (AAFL, Fortune 500) will also buy back $10 bitkon of its owh shares ovar threg
years, heginning in Dclober.

e have ysed some of our cash o make greal investmenis in our business through
increased research and development, acquisitions, new retail store openings, stralegic
prepayments and capial expenditures in our supply chain, and bullding out oy
infrastructura,” Tirn Cook, Apple’s CEQ, said in a preparad statemant.

"Even with these investments, we can maintain a war chest for strategic opportunities
and have plenty of cash to run owr business, So we are going to inffiate a dividend and
share repurchase program," he added,

Stock repurchases generally help companies inflate their earnings per share because it
reduces the number of shares outstanding. But profit growth has rarely been a probiem
for Appia, which routinely blows past Wall Street analysts’ quarterfy earnings
forecasts.

Apple said the share buybacks will help stave off eamings-par-share dilution from fuiure
employee stock granis and purchase programs.

The company said it expects the dividend to cest the company 32 5 billion per quartert,
making it one of the largest dividend nayers in the United States. Combirned with the

9|'_'-‘;;,,,3r;
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repurchase program, Apple said it will kely utilize $45 billion of its domestic cash through
2015,

It's significant that Apple is using its domestic cash, rather than the much heftier
stockpites it holds overseas, because foreign cash would be subject to a sizable
‘repatriation tax" if brought back inte the United States. Cook said the company didit
want to pay that tax.

Shares of Apple rose just less than 3% 1o close at an all-fime high of 3601.10.

Growth at Apple has not been & problem: The company is on pase to bocome the (argeut
technology company in the word by revenue, and during the holiday seaszon it postad
the second-most profitable quarier by any corporation in U5, histary,

Mevertheless, Apple is actively looking for new investors. Some fund managers have
stopped buying shares as Apple's stock price has soared. But many funds requie a
dividend from the stocks they invest in, so {hey have had o sfay away from Apple.

“investors have been wresting with the guestion of, "Who is |aff to buy the stock?™ said
Alex Gauna. tech analyst at JWMP Securilies.

Cook said he hopes the dividend will open up APpIE’s SEOCK 10 & NEw INVestor base,

Apple's dividend yield — the percentage of & company's share price that i pays outin
annual dividends - is currently 1.8%. That's higher than the dividend yields of other
lechnoiogy giants, such == [BM (M, Fortune 500), Cisco (CSC0, Fortune 500) and
Oracls (ORGCL, Fortune 500}, but it's lower than the yields of more divect rivals like
Microsof: (IMSFT, Fortune £00Q) and Hewiett-Packard {HPQ, Fortune 600).

Apple's divident yield is nearly twice the average for the tech companies in the &P 500,
but & bit legs than the 2.1% average for the overall S&P 500, w

Fist Publishad; March 15 2012: 8:52 AM ET

htto:/fmeney.cnn.comf2012/03/19/technology/apple-dividend findex.bitm

Wirazgs
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Apple Annaunces Plans fe Initate Dhvidens and Share

ma

o

Honnrohase Prozram

Expecty 10 Spend 945 Bilon Over Three Yeurn

CHPERTING, Califoreizg-—March 19, 201 2 Appled today annaunced plans 1o inftiale a
dividend and share repurchase program commeucing later this yoar.

Subject Loy dectaration by the Board of Dircotors, the Company plans to initiate ¢ guarterly
dividend of $2.45 per share sometinee in (he fourth quarter of s fiscal 2012, which begins on
July 1, 2012,

Adgditionally, the Company’s Board of Directars has authorized & $10 bllion shase repuorchase
nrogram commensing in the Company’s fiscat 20[3, which begins ou September 30, 2012,
Fhe repurchiase prowram is expocted to be executed over three vears, with the primeary
objective of newfralizing e hnpact of dilution {rom fidue emploves equity grants and
emfilovee stoek purchase programs.

We llave used some of owr cash Lo make great investments i our husiness througl increused
rosearch and developatent, doquisitions, rew retail store operings, strategic prepayments and
capital expenditires n our supply chain, and building oot our infraseructure. You'lk see more
of all of these in the Futrre,"” said Tim Cook, Apple’s CEO, Fven wilh these investments, we
can maintaln ¢ war chest for shatesic cpportunities &nd have plesty of cash t g oue
business. $o we are sping o infliate o dividend and share repurchase program,”

*Cosnbining drvidends, shaye ropurchuses, and ¢ash wsed to net-sharc-settle vesting R5Us, we
anticipate utiiizing approximately $45 bilfion of domestic cash in the first three years of our
pragrams,” said Peter Oppenheimer, Apple’s OF G “We are extromely vonfident in oar fulurg
and see trenendols opporlunifies abead.”

and-Share-Repurchase-Pragram. himl
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Iyes Appie [Hvidend Bignal Tnd of Growm?

AAPL taps $100B cash pile to pay first dividend since 1995

Mar 19, 2012, 9:5t arn EDT | By Jeff Reevgs, Editor of [nvestorPlace.com
Apple Inc, (NASDAQ:AAPL) has been sitting ou a monatain of cash for ages. As of

its most recent earnines reporl in January, that stockpile included $30.1 billion in cash
and shori-term investments and $67.4 biltion in long-lerm investments.

Rumors have always swirled around whal Apple was planning to do with that money.
Buvouts, crazy new product developments and a dividend have been on the radar as
meves Apple could make — er should make, according to certain stockholders.

This morning, Apple finally put the speculation to rest. [t will pay a dividend of $2:65
per share quarlerly, first payable om July 1, fora vield of around 1.8% al curreni
pricing. Apple also will repurchase up to $10 billion in stock.

Apple’s decision to pay a dividend is a big deal for a number of roasons — aud some
sav the resulting changes could Luat its growth prospects.

If you want to be alarmist, you could see this as a sign that Apple is at risk of
becoming very much like Microsoft (NASDA(:MSIT) ... though that's admittedly
maore hyperbote than fact.

Still, 1t's worth noting how things have changed -— and will chanpe even more - it
the years ahead for Apple.

Apple Admits Business Has Matured

Eor starters, the simple move to deliver cash back to sharcholders is an admission that
Apple has reached a certain level of maturity in its business. Tlus is the most
significant development of all for many mvestors, and hints growth may be harder to
coine by,

Consider that the vast majerity of high-flying tech stacks do not pay a dividend,
because they prefer to invest in their own busingss. This is true for tiny software
companies as well as for some of the biggest names in tech,

Case in point: Google (NASDAQ:GOOG) does not pay a dividend. In fact, the search
giant’s $12.5 biltipn buyout of Motorola might not have been possible if it started
bleeding down Hs cash years ago with a dividend. Ancther good example is Armazon
(NASDAQ:AMZN), which has committed billions in research and production costs {o
its Kindle e-reader, Amazon is bleeding so much cash that the giant tech stock
basically will break even in the current quarter. [f Amazon was paying out hundreds

of millions in dividends, that kind of investment in itself would be impossible.

lzfl'.-‘»‘[—L
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Candidate Number: INIIIINE Candidate Marne: NI

Botton: Hpe s that if you do the math, Apple’s $2.63-per-share dividend is a stunning
$2.5 billion per quarter ~- 510 billion annually. Imagine the buyouts or research you
could do with that chunk of chanpe. Instead, Apple is giving that cash back to
shareholders.

The Risk of Buyback Backfires

The huyback plan echoes this senliment. A press release Monday said Apple has also

anthorized a $10 billion stock repurchase plan that will begin in Scptember and last as
long as three vears. The primary objective is Yneviralizing the impact of dilution from
future employee equity grants and employee stock purchase programs.”

Stock buybacks are old hat for wrany Wall Streci megastocks. Cynical investors say
that 18 because it's a common way 10 juice eamings-per-share numbers, By redeeing
the number of shares cutstanding by buying them back, EPS numbers rise by virue of
simple math — not by growth.,

Sometimes those buybacks are just a wasie of mongy, too. Consider that stnce 2006,
Microsoft hag spent almost 380 billion on share buybacks, including a current 540
hillion huyback program that runs through 2013, The stock has mosily flatlined when

you back oul 1he stong year-to-date ratly of 23% in abou thres months.

Apple’s eorporate line makes sense, to a point. The buybaek of shares will keep the
munber of oustanding AAPL shares constant as new stock is issued to insiders. But
come on, do we really expect Apple to dish out $10 billion in stock awards? That's a
huge chunk, 50 Apple will be able to cover that balance and much more.

Don’t Panic: Apple Will See Few Short-Term Changes

"This is not th say Apple is doomed to die 2 slow death. In the conference call
Monday, Apple focused a lot on investiments in R&D and acquisitions and retail. This
yenr atone, Apple is opening 40 new locations,

“We don'i see ceilings for our oppertunities,” CLO Tim Cook lold reporlers.
“Innovation is the most important objective at Apple, and we will not Inse sight of
that. These decizions will not ¢lose any doors for us.™

Cook also said Apple will have a war chest Tor flture acquisitionsand develcpments.
Thut's belicvable, since 5100 billion in hard cash on the books and the wildly
profiiable 1Phone and iPad will continue to generate no shoriage of future profits. So
don’t think that by next year Apple will be a slow-and-steady siock that sees only
ncremental growtl.

But let's be honest: The company has just cormided one-fifth of ifs stockpile — $20
billion --- 1o dividends and repurchases. That’s no mean sum even it Apple has plenty

of cash leftover and has plenty of profits to support these moves Jor many years 1o
come,

fjFace
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The dividend and buybacks deliver a form of volue to shareholders, but clearly Apple
has decided it is going to look beyond just prowth. Thats prudent, considering the
size of ity current operations.

To be clear, Apple surely will keep growing, Its recent iPad relannch will increase its
stranglehold on the (ablet market. The iPhone is a $50 billion business annually, so
ihis gadget alone provides the cash flow for the ambitious dividend and stock
repurchase plans, This isn't the end of the road by any streich of the imagination.

Bur aver the next several years, vou can expect some slow but serious changes in
Apple’s approuch. The shareholder base will change and dividend investors will get
more involved. The balance sheet wilt evolve as these huge commitments take up &
bigger part of the company’s aperations,

And now that Apple finally has declared a dividend, it will have to deal with demands
1o increase that dividend, After all, its payout is only 25% ol profits -« and
historically, the $&P 500 compapies offer around a 50% dividend pavout ralig.

In short, these récent dividend and buyback maoves will slowly begin to change how
Appie stock is perceived by investors and how corporate executives operale this
publicly traded company.

So don't be surprised if five or 0 years from now, Apple has a lot more izt common
with Microsoft and other inature tech stocks than it does with innovative, high-growth
stariups.

Wiz
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AFPL R ING INASDALY AAPLY | Balugee Mheodd

06/292012 1.10PM ET

View: Annua! Data | Quarterly Data Al nizmbers I theusands

Cash and Equivalenis 10,121,000 10,310,000 6.815,0600
Marketable Securities 18,417.060 8,546,000 18,137,000
Accounts Recelvable 7,042,080 8,930,000 8,360,600
Other Recsivabie 5,727,000 7,554,000 6,348,600
Receivabies 13,76%,000 18,484 000 41,747,000
Other inventories 1,102,000 1,436,000 778,000
Inventories 1,102,008 1,236,000 TG 000

Cureent Geferrad income

2,253,004 1,937,000 2,014 030
Taxes
Other Current Assets 5,050,008 4,958 000 4,520000
Total Current Assels 50,712,000 £4,711,000 44 588,000
Land & lmprovemens 2,156,000 2,430,000 2,059 600
Building & Improvements 2,930,000 2,742 000 2,580 000
PAG Y, e S 8,555,000 7,506,000 7,410,000
Equipment

I5|Pagne
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Total Fived Assels 13,941,600 12,348,000 11,768,000

Gross Fixed Assets

: : % ) f 11,768,000
(Plant, Prop. & Equip.) 13,941.000 12,340,000

Accurnylated

Depresiation & Deplsiion 5,034 000 4 524 000 3991 000
Net Fined Assets {Net

PPSE) B.847,000 7.816,000 7.7TEO00
[mtanglblas 3,604,000 3,472,000 3,636,000
Cost in Excess 1,147,000 898,000 B&6 000
i NomECTen 86,630,000 74,726,000 56,174,000
Axtets

Totat Non-Current Assets 106,222,000 83,510,000 71,383,000
Total Assets 150,934,000 438,681,000 116,371,000

Accounts Payable 17.011,000 18,221,000 14,632,000
Aceryed Ligbilities 8,733,000 7,435,000 8,107.000
Deferred Revenues 6,953,000 6,431,000 4,091,000
Cner Current Lishilites 1,295,000 2,520,000 1,140,000
Total Surreint Liabilities 32,0038 000 34,607 000 27,970,000
Etar;i!’itg‘;”‘cmmm 16,400,000 14,020,000 11,786,000

Total Man-Currant

N 16 400,000 14,620,000 11,788.000
Liahilities

16]rzge
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Candidate Number: INNII Candidate Name: INNIGINGTGNNEEE
Total Liabifities 48,436,000 48,627,200 39,756,000
Common Stock Equity 102,498,000 80,054,000 7B,615L00
Additionat Paid in Capita! 14,350,000 13,861,000 13,331,000
Retained Barnings 87,124 000 75,708,000 62,841,000
Eé:‘f;i‘i‘::: 524,000 584,000 443,000
Total Capitafization 102,468,000 90,084,000 76,516,000
Total Equity 192,488,000 80,054,000 76,615,000
ot Liabdiies 6. Stoch 150,934,000 138,651,000 118,371,000
Equity
Cash Flow 41,102,000 35,161,000 27,756,000
Working Capital 18,676,000 20,164,000 17,018,000
Fres Cash Flow 28,243 000 16,126,000 29,833 600
invesied Capital 102,498,000 90,054,000 76.515,000

hetp Anapps. Forbes som ineppsispfiinance/ecompnfVinancia fndustrial jsptha=a APL,
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