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Valuation Price History
Market Capitalization 2.353T Average Volume (10 day) Q7. 22T
Enterprise Value (MRQ) 2.934T 1-Year Beta 1.3262
Enterprise Value/EBITDA (TTM) 18.5135 52 Week High 182.9400
Total Shares Outstanding (MRQ) 16.1858 52 Week Low 124.8321
Humber of Employees 154K
Humber of Shareholders 23.502K Dividends
Price to Earnings Ratio (TTM) 24.5T86 Dividends Paid (FY) -14.467B
Price to Revenue Ratio (TTM) 6.4245 Dividend Yield Forward 0.6328
Price to Book (FY) 39.3706 Dividends per Share (FY) 0.8500
Price to Sales (FY) 6.9711
Margins
Balance Sheet Net Margin (TTM) 0.2640
Quick Ratio (MRQ) 0.8840 Gross Margin (TTM) 0.4336
Current Ratio (MRQ) 0.9268 Operating Margin (TTM) 0.30946
Debt to Equity Ratio (MRQ) 1.7802 Pretax Margin (TTM) 0.3082
Het Debt (MRQ) 68.47B
Total Debt (MRQ) 119.9818 Income Statement
Total Assets (MRQ) 350.6628 Basic EPS (FY) 5.66%90
Basic EPS (TTM) 6.2031
Operating Metrics EPS Diluted (FY) 5.6140
Return on Assets (TTM) 0.2964 Het Income (FY) 94,688
Return on Equity (TTM) 1.4927 EBITDA (TTH) 130.795B
Return on Invested Capital (TTM) 0.5849 Gross Profit (MRQ) 42.559B
Revenue per Employee (TTM) 2.375M Gross Profit (FY) 152.836B
Last Year Revenue (FY) 3465.817B
Total Revenue (FY) 3465.817B
Free Cash Flow (TTM) 105.793B
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Gaaily adlall (3),500 LS5y sasiall bVl (Bowe A dsyadd) IS, & bl aaine Jiay
(e ASa 838 Hlodly Ll Cus (APPLE 2854 a9 83y 4S50 (e 43S0 A HLad) 5 Ayl Casa
2021 4w ) 1994 s (4o Bies 4w 28

Al cyaia (2

hally Jaicse xS Jasaill jaliae Lty Cpalad (piie (o Al mucags Joa Aahall 038 e
Ayl Jae APPLE 4S5al culi juaieS ()|

Al Jpa¥) A il aaag dad DA e @lein) Dl b alil) punal) Jidug saalil) jadall >
D Gig Lealea 215 2021 i ) 1994 Zice (e Ayl Clgine DA duahpall Jas 350 (5
saalll)

Aaall Bl Jgeal) goana = () Linall ) Joua) gsane =(0) Lol ALEY Joual) B il
(1-0)
)33 s gilly (APPLE 2S5 Zealall Jisail) jolma b Jiesall puiiall Jiat £ Juaall iial) >
Jsaill jobas ) diLaYl ¢ S pall 8 Alidially Zady ASHee Jagad jolias 9 Cpegi )
A5 b Abaially L la)
iy
53 e ((DIV) 2L lasisi 5k Gk oo lben g (AF) el Ll Sap 1340 Jagadl) —
rilaladll Wgie aag o(CAF) 1A Jagall
AF = CAF - DIV
APPLE S, Lalall dlall jul) ¢soall b iy o DE) Jalls 4l Gap :0sedll -
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Oo L Blaau¥L Liad sy o(FR) Jalall JLall (s ddlall culisll b Juawig sAddmbal) copiiall >
P SIS Lagie gz dpaill Gl Javall o
) AR (335 ALl Ga (e Uil Lgpla Sisg (CF) Syl b Jayag sdallal) csliban) —
CF = CE, — CF,_,
A0 A (389 Aeacsiall Dgiad) Ailiall (ge dsleon s (FR) Syl 4l ey sdalad) Jlall ) =
gl ageaddl — gl JoaY) = (FR) Jalad) Jlal) ()
Al cilyaia 1aa3 (3
palal) el s S adgall DS 50 APPLEAS S iy aas Lalany Wil )y (DIA (e asiias

el Jae Aol dalad) el psidl lus Jad (e 1389 ¢APPLE 48,5,

byl i gage 1(01) a8y Jgand)

annes DV AF DE CE | FR |

1994 138 2510  304.472 521 2532
1995 748 2776 303 427 2999
1996 -709 3147 949 796 2512
1997 -1091 1318 951 322 1606
1998 56 1733 954 251 2178
1999 872 3114 300 155 2736
2000 1642 3885 300 135 3494
2001 781 4037 317 1119 3625
2002 277 4187 316 58 3730
2003 517 4312 304 1144 3530
2004 1235 5126 0 427 4375
2005 3501 7171 0 522 6813
2006 5689 9381 0 2901 8038
2007 8142 13350 0 2960 12676
2008 14225 18742 0 2523 20590
2009 14279 28559 0 6612 20049
2010 27682 44302 0 5998 20956
2011 41188 70304 0 -1446 17018
2012 59693 107477 0 931 19111
2013 30936 107484 16960 3513 29628
2014 24839 94931 28987 415 5083
2015 58640 101219 53463 7276 8768
2016 31341 111310 636 27863
2017 53633 116448 97207 -195 27831
2018 -9594 95267 93735 2624 14473
2019 27209 78706 91807 24311 57101
2020 14628 53013 98667  -10435 133181
2021 27114 46614 109106  -3860 9355

LAPPLE a5 dalall LWl el Ao slaae Yl cpllall dlae) (e 2 jsaal)
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cov (U) =E(UU’) = 62ln
Alarinal) Luilany) cplaay) (Ll
S Al 038 b Lellasinls s S dilasy) )Lasy) sl e
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o Alasioall diliasy) @lpal) Ay Auhall Ay adine aaiy duball aledl Y1 Gmje aa
zisah (e laiaS lgle Juaniall il Aidliag ity (el giall 1o lacsd i) Gialud)
il adll jlasaV)
Al il pae (1

Shan) malill o dajdieall 2aidl Jhall el m pae gall 1 b Jolai
SA) ALl Adlaay) il aladnuls Wllas (Eviewes10)

sdadal) dl) jlaady) will (ae (1

Carial aaeiall ) sV g Ll Y ddstas (e IS dlaly pape HURY) 138 L Jolaia
.z 3salll Augina LasY ellyg duyall
Bl dghas Judad (i

isally (DE) ¢ysull b cpfiiall cpliticnall cpopaiiall o Lol V) 5 (02) a8y Jsaall ensy
Al Jgua) (B i) aang dad DIA e (@l Dl 8 Jidid) il juiall e ((AF) 3130

(A) S8 e
Al el cpn LY A geas :(02) pd Jgaad
DV AF DE CF FR
DV 1.000000 0.623195 0.070785 -0.122379 -0.145430
AF 0.623195 1.000000 0.626815 0.196728 0.349329
DE 0.070785 0.626815 1.000000 0.104115 0.557928
CF -0.122379 0.196728 0.104115 1.000000 -0.073566
FR -0.145450 0.349329 0.557928 -0.073566 1.000000

(EVIEWS 10) zalip e 2laeWlh gudlall slac] ga 2 jdiaall
(AF) S Ligal cpliinall cppiall G SN LLaYT o (02) a8y Jsaad) DA e Jaadls
G Al Joua) (B ) aang dad DA e (@) LA Jiaall flill ysially ¢(DE) (el
(4) 4,
(%6231)w (A) Ayl ol &l Jpual) & juaally (AF) S0 Jisail o Bl ¥ Jalaa 55 @
o logi dagl A9 dmge AL 2o (Ao Ju Iy
Ju 135 ((%707) (A) A o Al o) & juaally (DE) ol o Lol Jalaa 55 @

A L V) dnge Do 3539 o
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¢(DE) Osaal) Cpliicaal) cppuriall oy Jaliy¥) o JaadU Ly Joaadl DAA e Jaadl ()3l dgn (10 @
A g Legin 3DAe 35ag () (%62:68) w3 (AF) S Lisailly
Adaial) Aadl) jlasiy) gz dlad Jula (o
Ao yeail) 8080 aaTg o dgaill allae waat Jal (e 2asiall Jadll jlaaiV) il (ajes ejall 13 S o gk
alleall dygine Ll 1yaly eUadS SIAN LaaYls SN &giaall HLas) o5 = 3gail 53sa JLEA) (ya ey )

.8)2all

ol Jsaadl 3 damsall @il e blass (EVIEWS 10) JlasY) zisall e slaeYL

sadiall adl) jlasiVl it (03) a8y Jgaad)

Dependent Variable: DV
Method: Least Squares
Date: 06/07/22 Time: 20:59
Sample: 1994 2021

Included observations: 28

Variable Coefficient Std. Error t-Statistic Prob.

C 2390.546 3530.056 0.677198 0.5050

AF 0.512425 0.075157 6.818034 0.0000

DE -0.195305 0.091997 -2.122960 0.0447

CF -1.195265 0.457428 -2.613010 0.0155

FR -0.274344 0.117586  -2.333130 0.0287
R-squared 0.696453 Mean dependent var 12584.82
Adjusted R-squared 0.643662 S.D. dependent var 21747.48
S.E. of regression 12981.95 Akaike info criterion 21.94094
Sum squared resid 3.88E+08 Schwarz criterion 22.17883
Log likelihood -302.1732 Hannan-Quinn criter. 22.01367
F-statistic 13.19270 Durbin-Watson stat 2.360100
Prob(F-statistic) 0.000010

(EVIEWS 10) galip e slaeYl Gullall slae) a2 sl
ol LS il ) jlaaiVl dliles SIS oSy 4l 3lel (03) Jsanll Dla
DV = 2390.546 + 0.512425*AF - 0.195305*DE - 1.195265*CF - 0.274344*FR
1 dgall) Baga Jlas) (1

o s 1389 (0.1927) (gl R-Squared waaill Jalas daid o el (03) Jsanll eda

(AF)

5 (DE) guuiiall Y aayi APPLE a$yal &) Jea¥) b Ll e %19.27 s

Z3saill b leahy) ol (AT dalse N aansib %30.36 dsiiall Leil) W ((FR) 5 (CF) cppuaally
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3010 Ayginall LA (2
Lol (e ST 1570886 (g5l usunall (Fisher) dsluaa) of edel (03) Jsandl Dl e Dl
AN (ggine o LS 5 dusina (gsime vie 8.6229 (gl ) 5 F(3; 28; 0.05) adsaal
@l HT dacaill Jod Jim Las 0605 e Lilas B3 0000010 i 3l PROB (F-statistic)
el e WIS Cabias lleall g 3 dginay aiaiy g 3gall) 0

sUadSU I LadY) (3

3215 2.3601J ssles (DURBIN-WATSON) dsluasy! deill of (03) a8y Jsaad) Da (pe ey

4-) 5 (4-du) oiedl) ) dila) ¢ Jsll e 1.56 51.26 gbska bl 5 (du) 5 (dl) ae Lilia

dadll o) S deasill & ((d-W) Jgan b daagally Jsill Ao 2.74 5 2.44 glsla ol (dI

caas Sty edaddl 13 Lali)) agas pie die g oUad¥) ADEL Jlae J31s a8 Ligundl) Lilany)

t Jsall (04) a8y JSE DA (4o lld

saiall JlasiV) g 3gal DuUrbin-watson HLasY bl Jiall :(08) ad; il

di . du 4-du 4l

o 126 156 2 53601 244 2.74 4

Eviews10 zelin clayies (DW) Jsan clily o alaeYl clllall dlac] cya 1 jdeaal)
allaal) Ligina jlas) (4
:(03) &) dsaall Pla (e L3l

G ¥ Gus (0.05) o J8 (AF) SN Lisall Jiisall juaiall digenall Prob alVs (i of -
gl el digina e Ju 1285 ¢(0.0000)

Ju 13ag ¢(0.044) @ 38 Cus (0.05) (e S8 (DE) o0l Prob il (ssise of Liad Jaadi LS -
Aganall Aol digine Sl

¢(0.015) & ,38 Eaa (0.05) (e il (CF) duaill il Prob aVa (s of Liad Ladi WS~
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(Student) aijsill Jgaa :(01) ad) (3ala

t Table
cum. prob t s ts t 50 tes 0 tss 575 t.ss | §EH | 51 | JELEH
one-tail 0.50 0.25 0.20 0.15 0.10 0.05 0.025 0.01 0.005 0.001 0.0005
two-tails 1.00 0.50 0.40 0.30 0.20 0.10 0.05 0.02 0.01 0.002 0.001

1 0.000 1.000 1.376 1.963 o7 6.314 1271 31.82 6366 31831 636.62
2 0.000 0.816 1.061 1.386 1.886 2920 4303 6.965 9925 22327 31599
3 0.000 0.765 04978 1.250 1.638 2353 3182 4541 5841 10215 12924
4 0.000 0741 0941 1.190 1533 2132 2776 3747 4604 7173 8.610
5 0.000 0.727 0.920 1.156 1.476 2015 2571 3.365 4.032 5.893 6.869
6 0.000 0.718 0.906 1134 1.440 1.943 2447 3.143 3707 5.208 5959
T 0.000 0711 0.896 1.119 1415 1.895 2.365 2998 3499 4785 5.408
8 0.000 0.706 0.889 1.108 1.397 1.860 2.306 2.896 3355 4501 5.041
9 0.000 0.703 0.883 1.100 1.383 1.833 2262 2821 3250 4297 4781
10 0.000 0.700 0.879 1.083 1.372 1.812 2228 2764 3169 4144 4 587
1" 0.000 0.697 0876 1.088 1.363 1.796 2201 2.718 3.106 41025 4.437
12 0.000 0.695 0873 1.083 1.356 1.782 2179 2681 3.055 3930 4318
13 0.000 0.694 0.870 1.079 1.350 1.771 2.160 2.650 3012 3.852 4221
14 0.000 0.692 0.868 1.076 1.345 1.761 2145 2624 2917 3787 4140
15 0.000 0.691 0.866 1.074 1.341 1.753 2131 2.602 2.947 3733 4.073
16 0.000 0.690 0.865 1.071 1.337 1.746 2120 2.583 2921 3.686 4.015
17 0.000 0.689 0.863 1.069 1.333 1.740 2110 2567 2898 3646 3.965
18 0.000 0.688 0.862 1.067 1.330 1.734 2101 2552 2878 3610 3922
19 0.000 0.688 0.861 1.066 1.328 1.729 2093 2539 2861 5T 3.883
20 0.000 0.687 0.860 1.064 1.325 1.725 2.086 2528 2845 35562 3.850
21 0.000 0.686 0.859 1.063 1.323 1.721 2.080 2518 283 3827 3819
22 0.000 0.686 0.858 1.061 1.321 1.717 2074 2.508 2819 3505 3.792
23 0.000 0.685 0.858 1.060 1.319 1.714 2.069 2.500 2.807 3.485 3.768
24 0.000 0.685 0.857 1.059 1.318 1.1 2.064 2492 2797 3467 3.745
25| 0.000 0.684 0.856 1.058 1.316 1.708 2.060 2.485 2787 3.450 3725
26| 0.000 0.684 0.856 1.058 1.315 1.706 2.056 2479 2779 3435 3707
27| 0.000 0.684 0.855 1.057 1.314 1.703 2052 2473 271 3421 3.690
28 0.000 0.683 0.855 1.056 1.313 1.701 2.048 2.467 2763 3.408 3674
29 0.000 0.683 0.854 1.055 1311 1.699 2.045 2462 2.756 3.39 3659
30 0.000 0.683 0.854 1.055 1.310 1.697 2.042 2457 2750 3.385 3646
40) 0.000 0.681 0.851 1.050 1.303 1.684 2.021 2423 2.704 3.307 3.551
60| 0.000 0.679 0.848 1.045 1.296 1.671 2.000 2.390 21660 3232 3.460
80| 0.000 0.678 0.846 1.043 1.292 1.664 1.990 2.374 2639 3.195 3416
100 0.000 0677 0.845 1.042 1.290 1.660 1.984 2.364 2626 3174 3.390
1000 0.000 0.675 0.842 1.037 1.282 1.646 1.962 2.330 2581 3.098 3.300
4 0.000 0.674 0842 1.036 1.282 1.645 1.960 2.326 2576 3.090 3291

0% 50% 60% 70% 80% 90% 95% 98% 99% 998% 999%
Confidence Level
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Table de la loi de Fisher-Snedecor, a = 5%

nunm den 1 2 3 1 5 [ 7 [ ) 10
T 1614476 185128 101280 7.7086  G.O079 50874 56014 5.al77 51174 40646
2 199.5000 100000 95521 60443 578Gl 5.1433 47374 44500 42565 41028
3 2157073 191643 02766 65014 54095 47571 43468 40662 38625 37083

4 Z45837 102468  9.11T2 63882 51922 45337 41203 38379 36331 34780
5 2301619 192064 0.0135 62561 50503 43874 30716 3.G8TS 34817 333258
G 2330860 103295 80406 61631 40503 4.2830 38660 35806 33738 32172
T 236.7684 103032  BESGT G.0042  JBTHD 42067 3.TEATD 35005 32027 31355
8 193710 B.8452 G.0410 48183 4.1468 3.7257 34381 32206 30717
9 193848  B.8123 50088 47725 40090 36767 33881 3.1TED  3.0204
1] 19,3050  B.7850 50644 47351 40600 36365 33472 31373 20782

11 2420835 1040580  8.7633 50358 47040 4.0274 3.6030 33130 3.1025 2.9430
12 2430060 194125  BT446 50117 46777 39000 35747 32830 30720 290130
13 I244.6808 104180  B.T2ET 58011 46552 39764 3.5503 3.2500 3.04T5 28872
14 2453640 104244 B.TI40 58733 46358 39650 3.5202 3.23T4  3.0255 28647
15 2450400 104291 8.7020 58578 46188 39381 3.5107 3.2184 3.0061 2.8450
16 246.4630 194333 86023 58441 46038 3.9223% 34044 3.2016 29800 28276
17 2469184 104370 86820 58320 45004 309083 34709 30867 29737 28120
18 I47.3232 104402 86745 58211 4.5TRS  LEO5T 34660 31733 29600 27980
19 476861 19.4431  8.66T0 58114 40678 3EB4d 34551 30613 28477 2.7AM
20 I4B.0131 104458 B.G602 58025 40581 38742 34445 30503 29365 27740
21 MRI004 104481 BGR4D 5TOME 45403 3RG40 34340 30404 29263 27636
22 D4A5TO1 194503  B.G4E4 5TATZ 45413 385664 34260 3.1313 29160 27541
23 D48.8256 104523 B.6432 5TROS 45330 38486 34170 31219 29084 27453
24 49,0518 104541  BG3EL  5YT4d 45272 38415 34105 31152 29005 27372
25 2492601 104558 8631 5.TGET 45200 38348 34036 3.1081 28032 2708
26 2494525 104573 B30 5.VG35 45151 32T 3.3072 31015 28864 27220
27 MD.G30D 104587 BG263  5.TDSG 40007 38230 3.3013 30054 28801 27164
40,7066 19.4600 B.6220  5.TG41 40047 3B1TT 33858 30807 28743 LTI
2409510 19.4613 86196 5.T408 40001 3E138 33806 30844 28688 RT048
25000051 194624 BGLG6 57450 44057 3.E0E2 3ATHE 30704 28GIT 26905

num den 11 12 13 14 15 1 17 18 19 20
48443 AT4T2 4B6T2 46001 45431 44040 44513 44139 43807 4.3512
3.0823 38853 38056 3.7T38D 36823 36337 30015 30546 3.5210  3.4928
A0ET4 34003 341056 33430 32874 33380 30068 30509 31274 3.0984
33067 32002 31791 3.1122 3.0656 3.0060 20647 20377 28051 28661
3.2039 31050  3.0254 20582 20013 28524 28100 27729 27401 R2TL0D
3006 200961 29153 284TT 27005 2.7413 26087 26613 26283 25900
3.0123 20134 28321 27642 27066 26572 26143 205767 2.5435 25140
20480  2EB4EG  2.TGED 26087 26408 25011 25480 25102 24768 24471
ZBOG2 27064 2.T144 26458 25876 25377 24043 24563 2.4327 23928
ZAG36  LTEM 26710 26022 25437 24035 24490 24117 23779 23470
EITD  LTITI 26347 25655 25068 24564 24126 23742 23402 23100
12 LTRTG  26B66 26037 25342 24753 24247 23807 23421 23080 R2TTG
13 L7614 26602 25760 25073 24481 23073 23531 23143 22800 22495
14 27386 26371 25536 24837 24244 23733 23200 22900 2.2556 22250
15 L7186 26160 25331 24630 24034 23522 23077 21686 22341 22033
i L7009 25080 25140 24446 23849 23335 202883 22406 2.2140 21840
17 26351 25828 24087 24282 23633 23167 23710 22335 21977 L1667
18 LGT0D 25684 24841 24134 23533 23016 22567 22172 21823 11511
19 2GG81 25554 24700 24000 233098 2.28E0 232420 212033 2.1683 21370
0 26464 25436 24580 23870 23275 L2THG 22304 21906 2.1555 21242
21 26358 25328 24470 2ATGR 23163 22642 22180 21791 21438 I
L6261 25120 24370 23G67 23060 22538 22084 21685 2.1331 21016
ZGIT2 25130 24287 23573 22066 2.2443 21087 21587 2.1333 20917
LGOOD 25065 24202 23487 22878 22354 21808 21497 21141 20825
2600 24077 24123 23407 22797 22272 21815 21413 2.1067 20730
53 24005 24050 23333 22722 22196 21733 21335 2.0078 20660
IH8TT  D4BI8 203082 23264 22652 22125 21666 21262 2.0005 20586
24776 23918 23199 3587 22050 21500 21195 20836 20517
24718 23850 23139 23525 2.1997 21536 21131 20772 20452
24663 23803 23082 22468 21938 20477 21071 20712 20391
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(DURBIN WATSON) aujsill Jsia :(03) i (3ake

TABLE DE DURBIN-WATSON
Risqueax =5 %

k= k=2 k=3 k=4 k=5
n
& ke L& | | | &% V| &% | &

15 108 136 | 095 1.5 082 1,75 0.9 197 0.56 22
16| LIO 1,37 | 098 1.5 086 1,73 0,74 193 0.62 2,15
170 L3 138 | 102 | I | 090 | LTI | 078 ] 19 | 067 | 210
15| LI6 1,39 1,05 1.53 093 15 | 082 1,87 | O 206
19 118 | 140 | 108 | 153 [ Nn97 | 168 | 0BG | 185 | 075 | 202
0| L2 14 1LI10 154 1,00 168 | 0% 1.8 | 0 199
200 L2 12 113 1103 | 167 | 093 | 181 | 0.8 | 196
20 1,29 ) 1A 1S | 159 105 | 166 | 096 | 180 | 086 | 194
23 126 | 148 117 1S | LOR | 166 | 059 | 179 090 | 192
U 1,27 1,48 1,19 1.58 1,10 1,66 1,01 1,78 093 1,90
250 129 ) tAS | 120 | 1SS L2 e | 1L ] 17T 095 | 189
6| 150 1,16 1,22 1.55 1,14 1,65 1 06 1,76 0.9% 158
270 132 ) 147 | 124 156 | 116 | 165 N8 176 0 101 186
8| L33 148 126 1.56 1,18 1,65 o 1,78 1,03 185
29| 134 ) 148 | 127 | 156 | 120 | 165 A2 14 105 ] 184
JO| 135 ) 149 | 128 | 157 | 121 | 165 J4 | 174 107 | 183
136 ) 150 | 130 | 157 | 123 | 165 J6 | 174 109 | 18)
220137 ] 150 131 157 | 124 | 165 A8 | 173 ) L | 182

3| 138 | 151 | 132 | 158 | 126 | 165
M 139 ] 1S | 133 ] 158 | 127 | 168
35| LS0 | 152 | 134 | 158 28 | 165
36| LAl | IS2 | 135 | 159 | 129 | 165

|
I
|
|
|
I
1 173 | 113 | 181
|
|
I

37 K42 L 1S3 L 136 | 159 | 131 | 166 |
l
|
1
|
|
|
|
|
|
|

1723 | LIS | 181
173 | 116 | 180
173 | LIS | 180
172 | 119 | 180
1722 ) 120 | L9
' 122 1 1,79
172 | 123 | K19
172 | 129 | 178
22 | L34 | G77
172 | 138 | 177
173 | 140 | 77
14 177

38| LA | IS4 | 137 ) 159 | 132 ] L6
9 183 | 154 138 ] 16D | 133 | 166
0] Lt | IS4 | 139 | 160 | 134 | 166
45| 148 | 157 | 143 | 162 | 138 | LG7
SO0 LSO | 159 | 146 | 163 | 142 | 167
S50 153 | 160 | 149 | 164 | 145 | 168
60| LS5 | 162 | 15K | 165 | 1A4R | L
65 157 | 163 | 154 | 166 | 150 | 170
0| L8 | 164 155 | 16! | 152 | L1 146 | 177
5| L60 | 165 | 157 | 168 | 154 | LTI S L74 | Le | 177
8O | el | 166 | 159 | L6 | 156 | K72 | 1S3 | L4 LS | 7
85| 1,62 | 167 | 160 | LTO | 157 | K72 | 135 | 175 ) S22 | W77
0| 1,63 | 168 | 161 | LTO | 159 | L3 | IST | 175 | LS4 | 178
95| 164 | 169 | 162 | LTI | 60 | LT3 | 1SB | 175 | 056 | 178
00 LeS | 169 | 163 | L2 [ 161 | 1A | 159 | 1,76 | 1,57 | 1,78
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k est le nombre de variables exogenes (constante exclue).
o st la taille de I'échantition.
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(Dollars in thousands)

Seprember 30, 1994, and September 24, 1993 1994 1993
Assets:
Current assecets
Cash and cash equivalents $ 1.203, 488 s 676 . 413
Short-term investments 54 . 368 215 _.890
Accounts receivable. net of allowance for
doubtful accounts of $90 . 992 ($B3.776 in 1993) 1.581,.347 1.381.946
Inventories 1,088,434 1.506.638
Deferred tmax assets 293,048 268 085
Other current assets 255,767 289 383
Total current assetrs 4.476 . 452 4.338 355
Property . plant., and equipment
Land and buildings 484 . 592 404 .688
Machinery and equipment 572.728 578 . .272
Office furniture and equipment 158, 160 167 . 905
Leasehold improvements 236,708 261 .792
1.452,188 1.412 657
Accumulated depreciation and amorctization (785 .088) (753.111)
Net property. plant., and equipment 667 . 100 659 . 546
Other assets 159,194 173.511
$ 5.302.746 $ 5.171.412

Liabilicties and Shareholders’ Equity
Current liabilities

Short-term borrowings S 292 ., 200 s 823,182
Accounts payable 881 .717 742 .622
Accrued compensation and employee benefits 136,895 144 779
Accrued marketing and distribution 178,294 174 .547
Accrued resctructuring costs 58.238 307 .932
Other current liabilities 396,961 315.023
Total current liabilicvies 1.944 . 305 2.508 085
Long-term debo 304 .472 TL1X7
Deferred tax liabilities 670,668 629 .832

Commitments and contingencies
Sharceholders' equity:
Common stock. no par value: 320,000,000 shares

authorized: 119,542 .527 shares issued and
outstanding in 1994 (116,147 .035 shares in
1993) 297 .929 203 . 613
Retained earnings 2,096, 206 1.842 600
Accumulated translation adjustment (10.834) {19 .835)
Total shareholders’ equity 2,383,301 2.026 378

e = AND TAR € K 171 a1>

Consolidated Statements of Cash Flows
(In thousands)

Three fismcal years ended 1994 1993 1992
September 30, 1994
Cash and cash equivalents.

beginning of the period $ 676.413 S 498 557 s 604,147
Operat tons
Net income 310.178 86 .589 530.373

Adiustments to reconcile nec
income to cash generated by
(used for) operations:

Depreciation and amortizaction 167 .958 166,113 217,182

Net book value of property.
plant. and equipment retirements 11.130 13,145 14.687

Changes in assets and liabilicies
Accounts receivable (199 .401) (294 .761) (180 .026)
Inventories 418 . 204 (926 .541) 91,558
Deferred tax assets (24 .963) (68 .946) 23 .841
Other current assets 33.616 (96.314) (87 .376)
Accounts payable 139 .095 315 .686 69,852
Income taxes payvable 50.045 (54 .724) 100, 361
Accrued restructuring costs (249 .694) 202 .894 (57 .327)
Other current liabilities 39 .991 (13.383) 96,915
Deferred tax liabilities 40.836 19.029 100,933
Cash generated by (used

for) operations 736,995 (651 .213) 920 .973

Investments :
Purchase of short-term

investments (312.073) (1.431,.998) (2.121.341)
Proceeds from sale of short-term

investments 473,595 2.153.051 1,472,970
Purchase of property. plant. and

equipment (159, ,587) (213.118) (194 853)

Ocher (32.737) (15.169) (69 . 410)

Cash generated by (used
fFor) investment activities C1.802) 492 . 766 {912 .634)

Financing:
Increase (decrease) in short-term

borrowingss (530.982) 638 .721 35.895
Increase (decrease) in long-term

borrowings 297 .355 (1o.624) (291)
Increases in common stock, net of

related tax benefits and changes
in notes receivable from

shareholders 82.081 85 . 289 120,388
Repurchase of common stock - (273 .454) (212.625)
Cash dividends (56.572) (55.593) (57.196)
Other -— (48 .036) -

Cash generated by (used
for) financing activities (208.118) 336 .303 (113.929)
Total cash generated (used) 527 .07S 177 .856 (105.590)
Cash and cash equivalents. end of
the period $ 1,203.488 s 676.413 s 498,557

Supplemental cash flow disclosures:
Cash paid during the year for:
Interesc
Income taxes, nec
Schedule of non-cash transactions
Tax benefit from stock options s 12.235 S 16,553 s 36,836

34 .387
45 .692

11.748
226 .080

8. 778
97 .667

we
na
“we
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(Dollars in millions)

September 29, 1995, and September 30, 1994 1995 1994
Assets
Current assots:
Cash and cash equivalents s 756 $ 1.203
Short-term investments 196 55
Accounts receivable., net of allowance for
doubtful account=s of S87 (S91 in 1994) 1,931 1.581
Inventories
Purchased parts s41 469
Work in process 291 207
Finished goods G43 412
1,775 1.088
Deferred tax assets 251 203
Octher current assets 315 256
Total current assets 5.224 4.476
Property ., plant. and equipment:
Land and buildings 504 484
Machinery and equipment 638 573
Office furniture and equipment 145 158
Leaschold improvements 205 237
1.492 1.452
Accumulated depreciation and amortization (781) (785)
Net property, plant. and equipment 711 667
Other nssots 296 160
$ 6.231 $ 5.303

Liabilities and Shareholders’ Equitcy
Current liabilities

Short-term borrowings s a61 S 202
Accounts payvable 1.165 882
Accrued compensation and employee benefits 131 137
Accrued marketing and discribution 206 178
Other current liabillities 362 455
Total current liabilitles 2,325 1.944
Long-term debt 303 305
Deferred tax liabilities 7oz 671

Commitments and contingencies
Shareceholders’ equicy:
Common stock. no par value:. 320,000 .000 shares

authorized: 122,921 .601 shares issued and
ocoutstanding in 1995 (119.542. 527 shares in 1994) 208 2908
Retained earnings 2,464 2.006
Other 39 C11)
Total shareholders’ equity 2,901 2.383
$ 6.231 $ 5.303
lidated S s of Cash Flows

(Dollars in millions)

Three fiscal years ended

September 29, 1995 1995 1994 1993
Cash and cash equivalents,
beginning of the period $ 1.203 5 676 s 498
Operations
Net income az4 310 87

Adjijustments to reconcile nec
income to cash generated by
(used for) operations:

Depreciation and amortization 127 168 166
Net book value of property.
plant. and equipment retirements =) 11 13
Changes in assets and liabilitles:
Accounts receivable (350) (199) (295)
Inventor fes 687) 418 e27)
Deferred tax assets 4z (25) (69)
Other current assets (59) 34 (96)
Accounts payable 283 139 316
Accrued restructuring costs a7) (250) 203
Other current liabilities (10) 20 (68)
Deferred tax liabillicies 31 41 19
Cash generated by (used
fFor) operations (24a0) 737 (651)

Investments:
Purchase of short-term

tnvestments 1.672) (312) (1.432)
Proceeds from sale of short-term

investments 1.531 a7a 2.153
Purchase of property., plant, and

equipment (159) (160) 213)

Other (102) 4) 15)

Cash generated by (used
for) investment activities (402) ) 193

Financing:
Increase (decrease) in short-term

borrowings 169 531) 639
Increase (decrease) in long-tetrm
borrowings 2) 297 (11)
Increases in common stock. net of
related tax benefits 86 82 85
Repurchase of common stock -- -— 273)
Cash dividends (58) (56) (56)
Other — = ca8)
Cash generated by (used
for ) financing activities 195 (208) 236
Total cash generated (used) (447) 527 178
Cash and cash equivalents. end of
the period $ 756 $ 1.203 s 676

Supplemental cash flow disclosures
Cash paid during the vear for
Interestc
Income taxes. net

49
188

hn
LA

Schedule of non-cash transactions
Tax benefit from stock options £ 15 s 12 s 17
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September 27, 1996, and September 29, 1995

1996 1995
Asmsmet=
Current assetss
Cash and cash egquivalencs S$1.552 $ 756
Short-term investments 193 196
Accounts receivable, necr of allowance
for doubrtful accounts of $91 (S87 1n 1995)1 . 496 1 .931
Inventories
Purchaseced parcs 213 841
Work in process a3 291
Finished goods 406 G643
662 V.775
Deferred tax assotss 342 251
Othetr current assetss 270 215
Tortal current assetcs 4.515 5.224
Property. plant, and equipment
Land and buitldings 480 504
Machinery and equipment S44 G3s
Office furmiture and equipmentc 136 145
lLeascehold improvements 188 205
1.348 1 .492
Accumulated depreciacion and
amortizat ion (750) (781)
Net property. plant,. and equipmentc 508 711
Other mssotss 251 296
$5.364 S 6.231
Liabllities and Shareholders' Equicy
Current liabilicies:
Notes payable vto banks s 186 s 461
Accounts payable 791 1.165
Accrued compensation and employvee boenefics 120 1318
Accrued marketing and distribution 257 206
Accrued warranty and relatced 181 85
Acorued restructuring costs 117 e
Other current liabilities 3251 277
Toral current liabilictles 2.003 2.325
Long-term debo 949 303
Deferred tax liabilicvies 354 TOo2
Commitments and contingencies
Shareholders’ eqguity
Common stock. no par value!
320,000,000 shares authorilzed:
124,496 ., 972 shares issued and
ourtstanding 1n 1996
(122 .921 .601 shares in 1995) 439 298
Retained earningss 1 .634 2.464
Othe (15> 39
Torml shareholders= equity 2.058 2.901
$5 .364a S$6 .231
Consolidated Statements of Cash Flows
(Dollars in millions)
Three fiscal years ended September 27, 1996 1996 1995 1994
Cash and cash equivalents, beginning of the period $ 756 §1.,203 $ 676
Operating:
Net income (loss) (816) 424 310
Adjustments to reconcile net income (loss) to cash
generated by (used for) operations:
Depreciation and amortization 156 127 168
Net book value of property, plant, and equipment
retirements 70 6 11
Changes in assets and liabilities:
Accounts receivable 435 (350) (199)
Inventories 1.113 (687) 418
Deferred tax assets 1) 4z (25)
Other current assets 45 (59) 34
Accounts payable (374) 283 139
Accrued restructuring costs 117 (47) (250)
Other current liabilities 212 (10) [0
Deferred tax liabilities (348) 31 41
Cash generated by (used for) operating
activities 519 (240) 737
Investing:
Purchase of short-term investments (437) (1.672) (312)
Proceeds from sale of short-term investments 440 1.531 474
Purchase of property, plant, and equipment (87) (159) (160)
Other (55) (102) (4)
Cash used for investing activities (119) (402) (2)
Financing:
Increase (decrease) in notes payable to banks (275) 169 (531)
Increase (decrease) in long-term borrowings 646 (2) 297
Increases in common stock, net of related tax benefits 39 86 82
Cash dividends (14) (58) (56)
Cash generated by (used for) financing
activities 396 195 (208)
Total cash generated (used) 796 (447) 527
Cash and cash equivalents, end of the period §1,552 $§ 756 $1,203
Supplemental cash flow disclosures:
Cash paid during the year for:
Interest § 49 §$ 49 § 34
Income taxes, net § 33 § 188 § 46

Noncash transaction; tax benefit from stock options § 2 § 15 § 12
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CONSOLIDATED BALANCE SHEETS

(DOLLARS IN MILLIONS)
ASSETS:

SEPTEMBER 26, 1997 AND SEPTEMBE

Current assets

1996 1997 1996

Cash and cash equivalents ; $ s 1.552
Short-term investments ! ; 103
Accounts receivable, net of allowance for doubtful accounts of $99 ($91 in 1996) 1.496
Inventories:

Purchased parts 213
Work in process 43
Finished goods 406

437 662

Deferred tax assets ; S winis — ; 259 342
Other current assets 234 270
Total current assets . T 3 : 3,424 4.515

Property. plant, and equipment

and and buildings 480
Machinery and equipment 544
Office furniture and equipment 136
Leasechold improvements 188
1,105 1,348
Accumulated depreciation and amortization (750)
Net property, plant. and equipment 598

Other assets 251
s 5,364

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities
Notes payable to banks. 3 5 s i N oaia g s 25 s 186
Accounts payable. : I : R 685 7691
Accrued compensation and employee benefits . . Qg 120
Accrued marketing and distribution A 278 257
Accrued warranty and related S 128 181
Accrued restructuring costs. . NEIRE e Loty v 180 117
Other current liabilitties ; e . 423 351

Total current liabilities . 1,818 2,003

Long-term debt. . 7 S i 3 951 949

Deferred tax liabiliviles Viarard S Sy e 3 264 354

Commitments and contingencies

Shareholders' equity
Series A non-voting convertible preferred stock., no par value: 150,000 shares authorized
tssued and cutstanding , e 7 : 150 =
Common stock. no par value: 320,000.000 shares authorized: 127.949.220 shares issued and
outstanding in 1997 (124.496,972 shares in 1996)
Retatned earnings : v ST
Other ;

Total shareholders' equity

CONSOLIDATED STATEMENTS OF CASH FLOWS
(DOLLARS IN MILLIONS)

THREE FISCAL YEARS ENDED SEPTEMBER 26. 1997

1996 1995

C- sh and cash equivalents, beginning of the period.

Operating:
Net income (loss) . &5 ‘ (1.045) (816) 424
Adjustments to reconcile net income (loss) to cash generated by (used for)

operating activities:

Depreciation and amortization. . . . v . 8 118 156 127
Net book value of property, plant, and equipment retirements p A § 70 70 5}
In-process research and development 3 A : 375 -- -
Changes in operating assets and liabilic 1«.3 net of effects of the acquisition of
NeXT
Accounts receivable. . ... ., 5 > 469 435 (350)
Inventories 53 225 1.113 (687)
Deferred tax assets. ....._....... R T R TR I VS RS R 83 (91) 42
Other current assets. . § . N 36 45 (59)
Accounts payable. oy s Sy S SsrerEie SRR (107) (374) 283
Accrued restr u(‘turlng costs » : . . . . 63 117 a7)
Other current liabilities. . . . ' e . oo ¥ e a iy (€)) 212 (10)
Deferred tax liabilities. . ' . ' (90) (348) 31
Cash generated by (used for) operating activities. . . Sae ¢ 188 519 (240)
Investing:
Purchase of short-term investments ¥ . Bl 3 (999) (437) (1.672)
Proceeds from sales and macturitcies of shul t-term JnvcamenL> L sy Kis szaarani AN 963 440 1,531
Purchase of property. plant., and equnpmenr i f : . (53) 67) (159)
Cash used to acquire NeXT..... ... 553 & 55 S TR S R e (384) -— -
Other. . B . f . ' (60) (55) (102)
Cash used for investing activities " ¢ | (533) (119) (402)
Financing!
Increase (decrease) in notes payable to banks, S Ao iy = ; (161) (275) 169
Increase (decrease) in long-term borrowings A $ . - 646 2)
Proceeds from issuance of preferred stock. 150 -~ -
Increases in common stock., net of acquisition of NeXT A 34 39 86
Cash dividends 2 P i : : . : <A 3 - (14) (58)
Cash generated by financing activities y " ; 4 23 396 195
Total cash generated (used) ' ' . . i (322) 796 (447)
Cash and cash equivalents. end of the period. . . i 0 $ 1.230 §$1.552 S 756

Supp lemental cash flow disclosures
Cash paid during the year for interest.. i $ 5 . o . s 61 § 49 S 49
Cash paid (received) for income taxes., net. . s7ene . . . ove . s (11) $ 33 s 188

Noncash transactions:
Tax benefit from stock options. .. . e . . e et ' S -— 3 2: S 15
Issuance of common stock for 1rqu:-nrinn oF Nr-)ﬂ' + o ' S 25 % -— 8 ——



1998 Zicd APPLE 4S,al Zlall aflsil :(08) b (3ale
CONSOLIDATED BALANCE SHEETS
(IN MILLIONS, EXCEPT SHARE AMOUNTS)

SEPTEMBER 25.1999 SEPTEMBER 25.1998

ASSETS:
Current assets:
Cash and cash equivalents v " ¥ y . . . wreE $1.326 $1.481
Short-term investments. - < g g . — 1.900 819
Accounts receivable., less allowances of $S68 and $81.

o L R KV SR R RS R TG DR ) (P SR D LI, S Ay SRR P 7 S P L S s S 681 955
Inventories. ... g 3 ; s SaTs % . . Sy 20 78
Deferred tax assets. .. ., 5 5 N 3 Saea S 143 182
Other current assets. .. ..... SIS ” ey 215 183

Total current assets., . . i s : oy 4.285 3.698
Property ., plant, and equipmont net . . 2 i ots 318 348
Other assets. . .. ... ~ECORNTOSRT PR I s SN . I e S 558 243

Total assets..... Srags SreiEiKiers 2 . . 3 P : srere $5.161 $4 .289

LIABILITIES AND SHAREHOLDERS  EQUITY:

Current liabilities:
Accounts payable. . . e " suaipesaca siwe ¢ e TeaTeEe $ B12 $ 719
ACCTXOCE  COCDOENREIS . .« o wsims e A Sy A e S e S S E e A A e A0 e ST e 737 801
Total current liambilities. ‘ ' % R T 1,549 1.520
Long-term debt. . .. A % Yiparg 3 % S SR NESENS 300 954
Deferred tax lL;lb.lllees .................................... 208 173
Total liabilities oeald PTG . » . . . e 2.057 2.647

Commitments and contingencies

Shareholders’ equity:
Series A nonvoting convertible preferred stock. no par
value: 150,000 shares authorized. issued and
outstanding 150 150
Common stock, no par vnlue 320 OOO OOO shares ..\uLth izocl.
160.799.061 and 135,192,769 shares issued and

outstanding. respectively...... : O G AT A S S AT St T 1.349 633
Retained earmings. . §Te% 3 3 2 < SRR 1,499 898
Accumulated other comprehensive income (loss) . . P 106 {(39)

Tortal shareholders’ equity. .. .. - e T ey e 3.104 1,642

Total liabilities and shareholders’ equity. 3 = S $5.161 $4 .289

CONSOLIDATED STATEMENTS OF CASH FLOWS

(IN MILLIONS)

THREE FISCAL YEARS ENDED SEPTEMBER 25 1998 1998 1997 1996
Cash and cash equivalents, beginning of the year s 1.230 s 1.552 § 756
Operating

Net income (loss) . 309 (1.04a5) (816)

Adjustments to reconcile net income (loss) to cash generated by operating
activities

Depreciation and amortization. . .. % = sranass Slesairass sl oiozata 111 118 116
Provision for deferred income taxes . . . 1 (50) (437)
Loss on sale of property, plant. and equipment v ; = 37 16
Gains arising from equity investment . (a0) = ==
In-process research and development 2 : e eearls 7 a7s -
Changes in operating assets and liabilities. net of effects of the acquisition of
NeXT
Accounts receivable ¢ 72 469 435
Inventories . . e 359 225 1,113
Other current assets. ... Z e “ 31 36 45
Other assets : 83 4) (24)
Accounts payable 34 107> (373)
Accrued restructuring costs N : . (107) 109 124
Other current liabilicvies. .. .. ¢ . . . oaieece (85) (9 209
Cash generated by operating activities 775 154 408
Investing
Purchase of short-term investments (2.313) (999) 437)
Proceeds from sales and maturities of short-term investments 1.723 o963 440
Proceeds from sale of property, plant, and equipment 89 a7 a7
Purchase of property. plant. and equipment i A (a6) (53) 67)
Cash used for acquisition of technology . (10) (384) =
Proceeds from sale of equity investment A . 24 - -
Other " (10) 73) o
Cash used for investing activities. . . s e omze (543) (499) (€3]
Financing
Decrease in notes payable to banks X A s 25> (161) 275)
Increase in long-term borrowings 3 5 = > Srais Siaveda e 3 s i 3 - 646
Proceeds from issuance of preferred stock ; — 150 e
Increases in common stock. net of acquisitions a1 34 39
Cash dividends 3 - -- (14
Cash generated by financing activities > 19 23 396

Total cash generated (used)

Cash and cash equivalents, end of the year

Supplemental cash flow disclosures:

ash paid during the year for interest s S9 s 61 s 49
Cash paid (received) for income taxes. net S (15) s 1) s 33
Noncash transactions

Tax benefit from stock options. g 2 s 14 -— s 2

Isstance of cosmon stock for mcquisition of PCC assets s 80 = =

Increase in value of equity investment ; s 16 -—
Issuance of common stock for acquisition of NeXT - s 25 -~
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SEPTEMBER 25 1999 SEPTEMBER 25,1998
ASSETS
Current assets
Cash and cash equivalents ‘ $1.326 $1.481
Short-term investments 1.900 819
Accounts receivable,. less allowances of $68 and $81
respectively 681 955
Inventories 20 78
Deferred tax assets 143 182
Other current assets. . . ; 215 183
Total current assets . . 4.285 3,698
Property, plant, and equipment, net ' 318 348
Other asseots 558 243
Total assets $5.161 $4.289
————— -———
LIABILITIES AND SHAREHOLDERS EQUITY:
Current liabilities
Accounts payable ' $ B812
Accrued expenses 737
Total current liabilities 1.549
Long-term debt 300
Deferred tax liabilities 208
Total liabilities 2.057
Commitments and contingencies
Shareholders’™ equity
Series A nonvoting convertible preferred stock., no par
value. 150,000 shares authorized. issued and
outstand ing 150 150
Common mtock, no par value: 320,000,000 shares authorized
160,799 . 061 and 135,192,769 shares issued and
outstanding. respectively 4 1.349 633
Retained earnings 1.499 898
Accumulated other comprehensive income (loss) 106 (39)
Total shareholders equity 3.104 1.642
Total liabilities and shareholders’ equity $5.161 $4.289
CONSOLIDATED STATEMENTS OF CASH FLOWS
(IN MILLIONS)
THREE FISCAL YEARS ENDED SEPTEMBER 25 1999 1999 1998 1997
Cash and cash equivalents., beginning of the year..... Ssse s1.481 s1.,230 $1.552
Operating:
Net income (loss) R e e ! T 383 601 309 (1.045)
Adjustments to reconcile net income (loss) to cash generated
by operating activities:
Depreciation and amortization. 2% 85 111 118
Provision for deferred income taxes... S, 35) 1 (50)
Loss on sale of property, plant, and =qu1pn=m_ - - 37
Cains from sales of investment. SR w ey (230) (40) —
In-process research and development ) RS s — 7 375
Changes= in operating assets= and liabili ties . net of effects
of the acquisition of NeXT:
Accounts receivable : A 274 72 469
Inventories. . . o . o P 58 359 225
Other CUurrent AsSeTS. . . ... ... ..ot 1 32) 31 36
Other assets . . ¥, R ‘ 4 § . s 3) 83 (€]
Accounts payable. .. .. R CeA RS PR Ry e o3 34 107
Accrued resStructuring COSESs: & e seiom s s soiias o s 2 (107) 109
Other current liabilities 15) (85) (€]
Cash generated by operating activities. .. ... ... ..._..... 798 775 154
Investing:
Purchase of short-term investments. . . (4.236) (2.313) (999)
Proceeds from sales and maturities of short— term
Investments. - ... ... ... e IS AT T S S 3 3.155 723 263
Purchases of 1ong term Invesr_mn(s % (112) = =
Proceeds from property. plant and equipment retirements 23 89 47
Purchase of property. plant, and equipment. a7 (a6) (53)
Cash used for acquisition of technology. —- (10) (384)
Proceeds from sales of investment 245 24 -—
o] 3 I N A S 0 it e S L N S I B M. 8 (10) @3
Cash used for investing activities (964) (543) (a99)
Financing:
Decrease in notes payable to banks - 22) ae1
Proceeds from issuance of preferred stock. .. ........._..... - - 150
Proceeds from issuance of common stock 6 a1 34
Cash used for repurchase of common =mtock 75) - -
Cash generated by financing activities. 11 19 23
Total cash generated by (used FOr) .. .- ... oo-.oooioaiooe.n.. (155) 251 (322)
Cash and cash equivalents, end of the year.. s1.326 s1.481 $1.230
Supplemental cash flow disclosures
Cash paid during the year for interest s 58 s 59 $ 61
Cash paid (received) for income taxes, net s 33 s (15) $ (11)
Noncash ctransactions:
Issuance of common -stock for redemption of long—term
debt : e kRS el sEsasg S st s 654 - -
Issuance of common stock for acquisition of PCC
assets o = e s . == s 80 —=
Issuance of common stock for acquisition of NeXT - - $ 25




2000 diud APPLE 4S,al 40l ailgal) :(10) ad) Gale
CONSOLIDATED BALANCE SHEETS

(IN MILLIONS, EXCEPT SHARE AMOUNTS)

SEPTEMBER 30, 2000 SEPTEMBER 25. 1999

ASSETS
Current assets
Cash and cash equivalents . = . . + T s$1.191 S1.326
Short-term investments ' . . 2_836 1,900
Accounts receivable, less allowances of $64 and $68.
respectively. ) 3 . : ; 953 681
Inventories . . . . . ‘ 33 20
Deferred tax assets ’ ’ 162 143
Other current asscots wrere . . . . s . . 252 215
Total current assets R 5.427 4.285
Property. plant, and equipment., net 3 2 313 318
Non-current debt and equity investments s g . > 786 339
Other assecs. . v . . . 277 219
Total asscts v . b = $6 . .803 $5.161
LIABILITIES AND SHAREHOLDERS  EQUITY
Current liabilities
Accounts payable $1.157 s 812
Accrued expenses. .. ; : ¥ ; ¥ . : 776 737
Total current liabilities. . . . 1.933 1.549
Long-term debt. . . . . 3 . . . . . 300 300
Deferred tax liabilities . R . 463 208
Total liabilities . 2.696 2,057

Commitments and contingencies

Shareholders’ equity!:
Series A nonvoting convertible preferred stock, no par
value:. 150,000 shares authorized., 75.750 and 150,000
issued and ocutstanding, respectively : 2 . 76 150
Common stock, no par value. 900,000.000 shares authorized:
335,676,889 and 321 _.598, 122 shares issued and

outstanding. respectively. . < B . . g L 1.502 1.349
Retained earnings i : 2.285 1.499
Accumulated other comprehensive income i i 244 106

Total shareholders’ equity. . . . . 4.107 3.104

Total liabilities and shareholders equity . wawzs S$6.803 $5.161

CONSOLIDATED STATEMENTS OF CASH FLOWS
(IN MILLIONS)

THREE FISCAL YEARS ENDED SEPTEMBER 30, 2000 1990 1908
Cash and cash equivalents, beginning of the year $1.481 $1.230

Operating!
Net income . ' ' ‘ 786 601 309
Adjustments to reconcile net income to cash generated by

operating activities:

Depreciation and amortization. ... . e 84 85 111
Provision for deferred income taxes..,...... $e 453 : 163 (35) 1
Loss on sale of property, plant, and equipment. § 3 -- -—
Cains from sales of equity investment, . (367) (230) (40)
In-process research and development. ., . ..... 5 : -- -- 7
Changes in operating assets and liabilities
Accounts receivable ‘ . . (272) 274 72
Inventories. ., 2 By gcs S s . . (13) 58 359
Other current assets, oooe ' . ' . 37 (32) 31
Other assets g 5 h (15) (3) 83
Accounts payable........... : . i 345 o3 34
Accrued restructuring co: i 3 3 V V 3 27) 2 (107)
Other current liabilities ' ‘ ‘ . 176 (15) (85)

Cash generated by operating activities.

Investing:

Purchase of short-term investments ; i (4,267) (4,236) (2.313)
Proceeds from maturities of short-term investments 3,331 3,165 1.723
Purchases of long-term investments . e y (232) (112) —
Proceeds from sale of property, plant and equipment 11 23 89
Purchase of property, plant. and equipment i (107) (47) (46)
Proceeds from sales of equity investment . . . 372 245 24
Other . . . . . ‘ (38) 8 (20)
Cash used for investing activities. . v x . ’ STy (930) (964) (543)
Financing:
Decrease in notes payable to banks. . ‘ ; _— -- (22)
Proceeds from issuance of common stock ' 85 86 a1
Cash used for repurchase of common stock . . . . . (116) (75) -
Cash generated by (used for) financing activities 310 i1 19
Increase (decrease) in cash and cash equivalents . (135) (155) 251
Cash and cash equivalents, end of the year ’ ' . .o s1.191 $1,326 $1.481

Supplemental cash flow disclosures

Cash paid during the year for interest s 10 s 58 $ 59
Cash paid (received) for income taxes, net. . 5 v s s a7 s 33 $ 15
Noncash transactions:
Issuance of common stock for redemption of long-term
debt 55 o b e NS 3 T " SRS P v ¥ A -- S 654 -
Issuance of common stock for acquisition of PCC
assots — - $ 80

lssuance of common stock for conversion of Series A
Preferred Stock. . ' ' . . s 74 - --



2001 diud APPLE 4S,al 4Ll ailgal) :(11) ad) Gale

CONSOLIDATED BALANCE SHEETS

(In millions, pt share )
September 29, 2001 September 30, 2000
ASSETS:
Current assets:
Cash and cash equivalents s 2,310 s 1,191
Short-term investments 2,026 2,836
Accounts receivable, less allowances of $51 and $64, respectively 466 953
Inventories 11 33
Deferred tax assets 169 162
Other current assets 161 252
Total current assets 5.143 5.427
Property, plant. and equipment, net 564 419
Non-current debt and equity investments 128 786
Other assets 186 171
Total assets s 6,021 s 6,803
LIABILITIES AND SHAREHOLDERS' EQUITY:
Current liabilities:
Accounts payable s 801 s 1,157
Accrued expenses 717 776
Total current liabilities 1.518 1,933
Long-term debt 317 300
Deferred tax liabilities 266 463
Total liabilities 2,101 2,696
Commitments and contingencies
Shareholders’ equity:
Series A nonvoting convertible preferred stock, no par value: 150,000 shares authorized,
none and 75,750 issued and outstanding, respectively —_— 76
Common stock, no par value: 900,000,000 shares authorized: 350,921,661 and
335,676,889 shares issued and outstanding, respectively 1.693 1,502
Acquisition-related deferred stock compensation (11 [+]
Retained earnings 2,260 2,285
Accumulated other comprehensive income (loss) 22) 244
Total shareholders’ equity 3.920 4,107
Total liabilities and shareholders’ equity s 6,021 s 6,803
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three fiscal years ended September 29, 2001 2001 zo00 1999
Cash and cash equivalents, beginning of the year % 1.191 5 1.326 1.481
Operating:
Net income (loss) (25) 786 601
Cumulative effect of accounting change. net of taxes a2 - —
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation and amortization 102 84 85
Provision for deferred income taxes 36) 163 (35)
Loss on disposition of property. plant, and equipment 9 10 —_
Gains on non-current investments. net (88) (367) (230)
Unrealized loss on convertible securities 13 — —
Purchased in-process research and development 11 = o
Changes in operating assets and liabilities:
Accounts receivable 487 272) 274
Inventories 22 a3 58
Other current assets 106 37D 32)
Other assets 12 20 21
Accounts payable (356) 318 95
Other current liabilities (60) 176 (15)
Cash generated by operating activities 185 868 822
Investing:
Purchase of short-term investments (4.268) (4.267) (4,236)
Proceeds from maturities of short-term investments 3.108
Proceeds from sales of short-term investments 278 256 a7
Purchases of long-term investments 1) 232) (112
Proceeds from sale of property. plant and equipment — 11 23
Purchase of property. plant, and equipment (232) (142) (71)
Proceeds from sales of equity investments 340 372 245
Other (36) “5) 8
Cash generated by (used for) investing activities 892 ©72) (988)
Financing:
Pr ds from of stock az 85 86
Cash used for repurchase of common stock — (116) (75)
Cash generated by (used for) financing activities 4z 31 11
Increase (decrease) in cash and cash equivalents 1.119 (135) (155)
Cash and cash equivalents, end of the year % 2.310 $ 1,191 1.326
Supplemental cash flow disclosures:
Cash paid during the year for interest $ 20 s 20 58
Cash paid for income taxes. net $ 4z s a7 33
Noncash transactions:
Issuance of common stock for redemption of long-term debt —_ —_— 654
Issuance of common stock for conversion of Series A Preferred Stock $ 76 S 74 —

Issuance of common stock in connection with acquisition $ 66



2002 diud APPLE 45,al 4Ll ailgal) :(12) ad) Gale

CONSOLIDATED BALANCE SHEETS

(In millions, pt share )
September 28, 2002 September 29, 2001
ASSETS:
Current assets:
Cash and cash equivalents s 2,252 s 2,310
Short-term investments 2,085 2,026
Accounts receivable, less allowances of $51 and $51, respectively 565 166
Inventories 45 11
Deferred tax assets 166 169
Other current assets 275 161
Total current assets 5.388 5.143
Property, plant, and equipment. net 621 564
Non-current debt and equity investments 39 128
Acquired intangible assets 119 76
Other assets 131 110
Total assets S 6,298 s 6.021
LIABILITIES AND SHAREHOLDERS' EQUITY:
Current liabilities:
Accounts payable S 911 3 801
Accrued expenses 747 717
Total current liabilities 1.658 1.518
Long-term debt 316 317
Deferred tax liabilities 229 266
Total liabilities 2,203 2,101
Commitments and contingencies
Shareholders’ equity:
Common stock. no par value: 900,000.000 shares authorized: 358,958,989 and
350,921,661 shares issued and outstanding, respectively 1.826 1.693
Acquisition-related deferred stock compensation (7 (11)
Retained earnings 2,325 2,260
Accumulated other comprehensive income (loss) 49) (22)
Total shareholders' equity 4,095 3.920
Total liabilities and shareholders’ equity s 6.298 s 6.021
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three fiscal years ended September 28, 2002 2002 2001 2000
Cash and cash equivalents, beginning of the year s 2,310 s 1,191 % 1.326
Operating:
Net income (loss) 65 25) 786
Cumulative effect of accounting change, net of taxes J— 2 —
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation and amortization 118 102 84
Provision for deferred income taxes 34) 36) 163
Loss on disposition of property, plant, and equipment 7 9 10
(Gains) losses on investments. net 35 (88) (367)
Unrealized loss on convertible securities — 13 —
Purchased in-process research and development 1 11 8 =
Changes in operating assets and liabilities:
Accounts receivable (99) 487 272)
Inventories (34) 22 13)
Other current assets (114) 106 @37)
Other assets (11 12 20
Accounts payable 110 (356) 318
Other current liabilities 45 (60) 176
Cash generated by operating activities 89 185 868
Investing:
Purchase of short-term investments (4.144) (4.268) (4.267)
Proceeds from maturities of short-term investments 2.846 4.811 3.075
Proceeds from sales of short-term investments 1.254 278 256
Purchases of long-term investments —_ 1) 232)
Purchase of property. plant, and equipment 174) (232) (142)
Proceeds from sales of equity investments 25 340 372
Cash used for business acquisitions (52) — —
Other (2] (36) (34)
Cash generated by (used for) investing activities (252) 892 ©72)
Financing:
Proceeds from issuance of common stock 105 4z 85
Cash used for repurchase of common stock = = (116)
Cash generated by (used for) financing activities 105 42 [&30)
Increase (decrease) in cash and cash equivalents (58) 1.119 (135)
Cash and cash equivalents. end of the year s 2,252 3 2.310 $ 1.191
Supplemental cash flow disclosures:
Cash paid during the year for interest s 20 s 20 s 20
Cash paid for income taxes, net s 11 3 42 $ a7
Noncash transactions:
Issuance of common stock for conversion of Series A preferred stock s — s 76 $ 74
Issuance of common stock in connection with acquisition s — $ 66 $ —_



2003 diud APPLE 45,al 4Ll ailgal) :(13) ad) Gale

CONSOLIDATED BALANCE SHEETS

(In millions, except share amounts)

ASSETS:

Current assets:
Cash and cash equivalents.
Short-term INVESUMCNTS ..ot iiceeacecaaaraaranans
Accounts re rable, less allowanc
Inventories..........
Deferred tax assets
Other current assets.
Total current asscts
Property. plant, and equipment, net
Goodwill.....oaiiiiiiiaaaaaan.
Acquired intangible assets
Other agsets i ... ssesasvasss
TOAlI'BESEtH .civvcvmiviisssiavisssssriirsvsnsssvissmssiss sasansesanse

Current liabilities:
ACCOUME PAYADIC . iiciciiiciiisiimidsatiscrsvssiasedissnsssassssississsnssvsdas susssens
Accrued expenses
Current debt........

Total:curiert Habilities: ... c-ccrimncoressrsrsrironrssensersrares
Long-term debt..
Deferred tax liabilities and other non-current liabilities

Total HabHMIes .. ucamiciitsideaiinresss dibaveusmsiesvenitssai

Commitments and contingencices

Sharcholders' equity:
Common stock, no par value: 900,000,000 shares authorized:
366.726.584 and 358,958,989 shares issuced and outstanding,
respectively — we

Deferred stock compensati

Retamed SamINgS ... ..c.unsssavaiisssssisvassassssds
Accumulated other comprehensive income (loss
Total sharcholders' equity .....................

Total liabilities and sharcholders’ equity

CONSOLIDATED STATEMENTS OF CASH FLOWS

(In millions)

Th fi 1y n S mber 27, 2

Cash and cash equivalents. beginning of the year.........ooiiiiiiiiiiiiiiiiiiiiinaaannn.
Operating Activities:
INEL INCOME THOEB). v sessmnesnsnavanssie ek svs s n SR s PP s r R eSS R SR PP AT R SO PP RPN S lsa
Cumulative effects of accounting changes, net of taxes.............
Adjustments to reconcile net income (loss) to cash generated by operating activitie:
Depreciation, amortization and accretion
Stock based compensation expense
Non-cash restructuring
Benefit from deferred income taxes .....
Loss on disposition of property, plant. and equipment.
Gains on sales of short-term investments, net
(Gains) losses on sales of non-current investments, net
Gain on forward purchase agreement
Unrealized loss on convertible securities.
Purchased in-process research and development
Changes in operating assets and liabilities:
Accounts receivable.
Inventories ........
Other current assc!
Other assets .........
Accounts payable
Other liabilities....
Cash generated by operating activities. . ... ..ccccciisinnisssisnsmmssssesvsssssssrsnssesnns
Investing Activities:
Purchases of short-term investments.........c.coiiiiiiiiiiiaciniinanes
Proceeds from maturities of short-term investments.
Proceeds from sales of short-term investments....
Proceeds from sales of non-current investments
Purchases of property. plant, and equipment ..
acquisitions.......

Cash generated by (used for) investing activities ......oiiiieiiiiieniiiiieriaceasaannas
Financing Activities:
Proceeds from issuance of common stock...
Cash used for repurchase of common stock
Cash generated by financing activities.
Increase (decrease) in cash and cash equivalents.
Cash and cash equivalents, end OF the YEaF.....cccociesssvssessssnsssassssasssssiassssssesssasas

Supplemental cash flow disclosures:
Cash paid during the year for interest
Cash paid for income taxes. net
Noncash transactions:

Issuance of common stock for conversion of Series A preferred stock.
Issuance of common stock in connection with acquisition

September 27, 2003 September 28, 2002
$3.396 $2.252
1,170 2,085
766 565
56 45
190 166
309 275
5,887 5.388
669 621
85 85
24 34
_ 150 170
$6.815 $6.298
$1.154 $911
899 747
304 —
2,357 1.658
- 316
235 229
2.592 2.203
1,926 1.826
62) (7)
2,394 2.325
—{(35) —(49)
4,223 4,095
$6.815 $6.298
2003 2002 2001
......... $2.252 2.310 $1.191
......... 69 65 (25)
n = (12)
113 114 100
16 5 2
12 8 -
(1 (34) (36)
2 | 9
21) ()] =
(10) 42 (88)
6) = =
- - 13
= 1 11
(201) (99) 487
(1) (34) 22
34) (114) 106
(30) an 12
243 110 (356)
—159 - 36
--------- 289 — 89 — 185
(2.648) (4.144) (4.268)
2.446 2.846 4811
1.116 1.254 278
45 25 340
(164) (174) (232)
= 52) (19)
_33 — D _(18)
......... _828 {252) 892
53 105 42
(26) — =
— 27 105 — 42
1.144 _(58) 1.119
......... $3.396 $2,252 $2.310
$20 $20 $20
$45 $11 $42
$ - $ - $ 76
$ - $ - $ 66
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CONSOLIDATED BALANCE SHEETS
(In millions, except share amounts)

September 25, 2003 September 27, 2003

Current assets:
Cash - and- cash SquIVIAICEEE . oo - sre e Sare e el e st e e s Te e
SHOTELErTE AVESIIIEIRE, o oo o o ae o crmioseaaye o o eie i st ers e s ieTe sre
Accounts receivable, less allowances of $47 and $49, respectively
BONEIREICRIEIR . oo o ot e o S e e i A R S R K S e N R
IESherred O EHERBEN. ors:s e st ez fateve e ral el st s e et e A e e e e Ca e e TR
M RV TEIRESRRREER . . . . i e S AR e e E e A e e

TOERL CIMETNEIIE BRI o o o i mar 5 046 S A S AN AT S e o o S E N e TON PR AE K S e
Property; - plant, and oquipment, et .50 s s 0 eisle sjsie e n eie w8
OO - o conmmmcnarie s e s e o T S R R A ST A e e e e S R S A
Acguired intengible: BESetS: o5 LS e o sie e aaitile vt g s e L E e e S e e
EMBET-MERETR. oo arain (ormiess Sraie Tate e e A S S e e s e s S e et e

BOEBRI-ASREEE Vi o e e i e e e e e e e (T S SR e e e e e e S e e e

LIABILITIES AND SHAREHOLDERS®™ EQUITY:
Current liabilities:

AMECRERNER ORI ot s o T S T A i A P e A 2 e Y, S S T RS M Tl 0%

AT TAROEL (EOCPVENRREI. o npon - o mmlce sy i S A P D I s ST A B e o om S Se S PA E S eA

CarTent-AEDE v o aiara s e R T Ve A e e e e S T et el e e e P S S RS
Jbtal current BalailIeS o= Sicid e i iisarel(bn blsl e viels e s disiens o

Deferred tax liabilities and other non-current liabilities . . . . . . . . .
TRl BRRBhSIIIOE o S ve i el e e e e e e S S r N S S e e e e Tl e e e e

Commitments and contingencies

Shareholders’™ equity:

Common stock, no par value: 900.000.000 shares authorized:
391.443.617 and 366,726,584 shares issued and outstanding,.
FEHPOERIVEIN - o= mrasie ro: sraim e ye )i s s e NS S TS T A it & o S ST e T S e e

DPeferred stock COmMPEenSAatION. .- s «je e il sl sie dalete e sia s ralelaie e eis

ReEained ERIDTBES ... o oo oisraie e snmiensrsassisrs, ateisis o lese: s et wime
Accumulated other comprehensive income (loss) . . . . . .. ... ..

Fbtalsharcholders? Oguiily: - v w et s DaG Sendisne Sitiae S S o=
Total liabilities and shareholders  equity . . . . . . . ... .. ... ..

CONSOLIDATED STATEMENTS OF CASH FLOWS

(In millions)

Three fiscal years ended September 25, 2004

Cash and cash equivalents, beginning of the year. . . . ... ... .........
Operating Activities:
INES TDCONNS s o v o, a0 o e AR s I F A A SIS e B S o D8 0 S L S e R0 B TR f S
Cumulative effects of accounting changes, netof taxes. . . ... ... ......
Adjustments to reconcile net income to cash generated by operating
activities:
Depreciation, amortization and acCretion . . . . c e s oo c s oo o oie oo oo ooe
Stock-based compensation EXPENSEe . . ..« « cc e e eieis s e se s o oo e siasios
Non-cash YesStracturing i ;o sisingumm dmarisym e e s SiErk o ST svavae
Provision for (benefit from) deferred income taxes. . . . . . . v« v v v v v o
Loss on disposition of property, plant, and equipment . ... .........
Gains on sales of short-term investments, net . . .. ... ... ..0......
(Gains) losses on non-current investments, Nel. . . . . . . v v v v v v v v v v
Gain on forward purchase agreement . . ... .c.c.ccececeeecoscesess
Purchased in-process research and development . . . ... ... ... .. ...
Changes in operating assets and liabilities:
Accounts TEoeIVabIe oo i ie G iemaiaTeus Nok e S aaie 8 s0e e e aieTa e lee
IRVBIIIOTIEE .. o oo om0 000t 5000 8 8710 8 T8 9 0 971 @ O, O BB S T SIS
Other CUITCRNL ASSOES . oo voi v areaere @rsoieie a e e s siale e siareie sre e e eralarsrs
ORhEr BSBEEE L . v v o sl A alie Sraiie e R e S T e e e A A B e v et AT e e e e
AcCOUnIS PBYRDBIS s o 507 5 55500 0:75,06, 5701 00 505858 5 (0, 88 9 -8 8800 4 918 0 el w88
ORNET HADTIHUICE o o o ivroion wiesia o e e e emeinse: 8o e o5 e e, (@O o 878 95859, SN
Cash generated by operating activities . .. .. .ccccveoevecocooas
Investing Activities:
Purchases of short-term inVeStmMEents & . . i v e wie o s aina s e sss sieie s asas
Proceeds from maturities of short-term investments . . . . . ... ... ......
Proceeds from sales of short-term investments. . . . . . . .. ...t u e ...
Proceeds from sales of non-current investments . . . . . .. ... ... .o,
Purchases of property, plant, and equipment . . . . ... ... .. ..........
Cash used for business acquISitions . . . . . . . . . .. 0ttt ittt v neeannnnn
ENEMNOE o5 vincvo s o s o w03 8 N W R OB AN OO O A oL 8, S o P @ L e 28 T T
Cash generated by (used for) investing activities . . . . ... .........
Financing Activities:
Payment of long-term debt. .. .\ ciiee@iiaiss sielslsis o aisis s sisinialssaels

Proceeds from issuance of common stock . . . ... ... ... ...,
Cash used for repurchase of common stock. . . .. ... ... ............

Cash generated by financing activities . . ... ..................
Increase (decrease) in cash and cash equivalents . . ... ... .........
Cash and cash equivalents, end oftheyear ... ..................

Supplemental cash flow disclosures:
Cash paid during the year Tor INerest ... . . .« s oo 2@ 30 s 5o sren-sus e
Cash paid (received) for INCOME tAXES; NEL. . w < o iuliis s saa’s o o6 aie sss"s

$2.969 $3.396
2,495 1,170
774 766
101 s6
231 190
485 309
7.055 5.887
707 669
80 85
17 24
191 150
$8.050 $6.815
$1.451 $1.154
1,229 8299
— __304
2.680 2.357
294 235
2,974 2,592
2,514 1.926
(93) (62)
2,670 2,394
(15) 35
5.076 4,223
$8.050 $6.815
2004 2003 2002
$ 3,396 $ 2252 §$ 2310
276 69 65
— ( 1 ) S
150 113 114
33 16 5
5 12 8
20 (11) (34)
7 2 74
(1) (21) (7)
4) (10) 42
= (6) Fai
— — 1
(8) (201) (99)
(45) (11) (34)
(176) (34) (114)
(39) (30) (11)
297 243 110
419 159 36
934 289 89
(3.270) (2.648) (4,144)
1,141 2,446 2,846
801 1,116 1,254
5 45 25
(176) (164) (174)
— — (52)
11 33 7
(1,488) 828 (252)
(300) — —
427 53 105
— (276) —
127 27 105
427) 1,144 (58)
$ 2969 83396 S 2,252
$ 10 S 20 S 20
$ (7 S 45 S 11



2005 Zisd APPLE Al W) ailgall :(15) o3y ale

CONSOLIDATED BALANCE SHEETS
(In millions, except share amounts)

September 24, 2005 September 25, 24

ASSETS:
Current assets:
Cash and cashequivalents. .. .......... ... ... scesssasezeiezy miers Siams $ 3,491 $2,969
Short-term INVEStMEeNES . ..o oo s ssssionsisessnanieasesse S a T 4,770 2,495
Accounts receivable, less allowances of $46 and $47, respectively . 895 774
INVEREIOTICE < ioic s aiaisisioaeeiavaienissessvessesnsassiesebenesnesss 165 101
DEIOITOA (AE BESEEE <.« o-v o o5 5700606 6 0,0 0is(sia o winis sistaininin:olsioisie oibioiniess 331 231
Other CATTENL BSSELE . . cc s vasnsssrssssisasanaasseasisanisessasas 648 485
Total current assets. . . ...... . 10,300 7,055
Property, plant, and equipment, net ............cctiiirennnnnn 817 707
GOOAWIN 5. civavsisiaanesicme BT e 9 e e 6 A e T e e e e 85 69 80
Acquired intangible assets, net. . .............oo00n oereieipieininiede 27 17
OO RERELE - oo e 6151010 b e 8 (o0 R 00 67018 W/0/ 10 0 e eraaieTe R ale R e 1 338 101
Total assets. ...... $11,551 $8,050
LIABILITIES AND SHAREHOLDERS® EQUITY:
Current liabilities:
AccOUntE PEYADIC: . .0 iioo o sis asisissisnsanansannsiesseisisivessseens $ 1,779 $1.451
ACCTUCH EXPEMBLS .« c cccvcosssssscscssssssscccnsssssssnasssnce 1,705 1,200
Totalcurrent liabilities. . . . . c cccccccccccacceccsncsssssnansa 3,484 2,651
Non-current Babilities . . i cccicccvocosinsoncssscsssssssssssssse 601 323
Total liabilities 4,085 2,974
Commitments and contingencies
Shareholders’ equity:
Common stock, no par value: 1,800,000,000 shares authorized;
835,019,364 and 782,887,234 shares issued and outstanding,
respectively. ........... oY 3,521 2,514
Deferred stock compensation (60) (93)
Retained earnings. . ...... T e - 4,005 2,670
Accumulated other comprehensive income (loss). ... ........... - (15)
Total shareholders’ equity. ......cciiiimiiiiiiiiiieccanns 7.466 _5.076
Total liabilities and sharcholders’ equity $11,551 $8,050
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three fiscal years ended September 24, 2005 2005 2004 2003
Cash and cash equivalents, beginningoftheyear . ... ... ... ........... $ 2,969 S 3.396 $ 2,252
Operating Activities:
B R OO ENR 504 o e A S e o o e T BT e e e B Y s e A S B SRR 1.335 276 69
Cumulative effects of accounting changes. netoftaxes . ... ............ _ _ 1)
Adjustments to reconcile net income to cash generated by operating
activities:
Depreciation, amortization and accretion 179 150 113
Stock-based compensation expense . . - . ... ... 42 33 16
Non-cash restruCturing. . . . . . . . . . ottt t it it e e meee e _ S 12
Provision for (benefit from) deferred income taxes .. ... 52 20 (1i1)
Tax benefit from stock options - 453 99 7
Loss on disposition of property, plant, and equipment .. & o 7 2
Gains on sales of short-term investments. net . . . . ... ... - — 1) 21)
Gains on nNoN-current iNVesStmMents, NMEeT - . - -« v c s o e ceanacenseannsenns - 4 (10)
Gainon forward purchase agreement . . . . - . ¢ o s i cctccnsenoneosasese - — (6)
Changes in operating assets and liabilities:
Accounts receivable (121) 3) (201)
INVENTOTIES & & & L i it i it e e e e e e e e e et e e e e e e e e e e aeeaeeseeeeeaeeeea (64) 45) (11)
Other current assets (150) (176) 34)
Otherassets . . . ... ...... . (61) 39 30)
Accounts payable ... ..... 328 297 243
Other liabilities . . . ... ... - - 533 320 152
Cash generated by operating activities 2,535 934 289
Investing Activities:
Purchasesofshort-term InvestmentS . . . csssssesssessessoossessesese (11.,470) (3.270) (2,648)
Proceeds from maturities of short-term investments & 8,609 1.141 2.446
Proceeds from sales of short-term investments . . . .. ... ... < 586 S01 1.116
Proceeds from sales of non-current investments . = — 5 45
Purchases of property, plant, and equipment. . . . - (260) (176) (164)

OIBICE - e s svas S s e e it Te S e A e Eobd e S i e G iS5 - 21) 11 33

Cash (used for) generated by investing activities - (2.556) (1.488) 828
Financing Activities:
PHYMENG OE1ODE-SOI AEIE . oo ereinwimraieseisrae eresiere e pise: s e s sme e e s — (300) —
Proceeds from issuance of common StockK. « . . ci e idsacsaiasnasasaaasas 543 427 53
Cash used for repurchase of common stock . - — (26)

Cash generated by financing activities. . . . . . . . . ... ... ..t nnenoan. 543 127 27
Increase (decrease) in cash and cash equivalents . . . ... ... ... ......... 522 “az27) 1.144
Cash and cash equivalents,; end Of the Year. « - c.cc cvecnsossoseseoseseos $ 3,491 S 2.969 $ 3.396

Supplemental cash flow disclosures:
Cash paid during the year for Interest . .« aia'ais s s as/akiahses asaid dalaasas $ _— s 10 $ 20
GCash paid (réceived) for IDCome taxes, Ket. . .o uvsmvm v smsmms weisuessusse $ 17 s 7D % as



2006 diwd APPLE 4S,a bl ailsdl) :(16) 8) 3ale
CONSOLIDATED BALANCE SHEETS
(In millions, except share amounts)

September 30, 2006  September 24, 2005
As Restated(1)

ASSETS:
Current assets:
Cash-and cash-equivalents i ciisivavvinsmmnvaae s aeiias $ 6,392 $ 3,491
Short-term investments. IO TR eI VRO WO 8870 e TR e AT @ 3,718 4,770
Accounts receivable, less d"()deu-S of $52 and $46, rcspccuw.ly 1,252 895
INVentories .. .i«swswmewsms SRR e R 270 165
Deferred taxassels: . . isinveisiinemdisnviiiisiiieisiee 607 331
Other current assets. . .....cvasaiwaemascseiea:s sevesierere e s tatetetatore 2270 648

Total current assets . ......ooevveennnn. o e e s e e 14,509 10,300
Property, plant, and equipment,net................... WEREERT 1,281 817
GO0 . .o co0nn-wcse o amsimsmssmimsisiminismmmimioinge e T T P 38 69
Acquired intangible assets,net ............ciiiiiiiiiiiiieinn 139 27
CIROE BREBUR. o o007 0501015000100 000507000010 00T 0 507878,1010 800,809,910/ 007810 1,238 303

Total assets . vuasiiaasivas ST T B R PR PR TR $17,205 11,516

LIABILITIES AND SHAREHOLDERS’ EQUITY:

Current liabilities:
Accounts payable $ 3,390 $ 1,779
Accrued expenses. 3,081 1,708
Total current Habilities:. . v visiinsmnnissansiirsiin 6,471 3,487
Non-current liabilities .. ..c.csvmsnvvvnessamsinssaasasass e eaiere 750 601
TOtil Habilites . ... oo siinmvimeomions 7,221 4,088
Commitments and contingencies
Shareholders’ equity:
Common stock, no par value; 1,800,000,000 shares authorized;

855,262,568 and 835,019,364 shares issued and oulsmndmg,

TESPECHVRIY. . ot eeas e e A e e e 4,355 3,564
Deferred stock compun:sauun ................................ — (61)
Retained earnings . . ivu covvsnasnmnmseiivieiaieiiie 5,607 3,925
Accumulated other comprehensive income ................ ... 22 —

Total shareholders’ equity ..... S R SRR a0 " 9,984 7428

Total liabilities and sharcholders’ equity..................... S 17.2()5 $ 11 516

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three fiscal years ended September 30, 2006 2006 2005 2004
As R d(l) AsR d (1)
Cash and cash equivalents, beginning of theyear. .. ....................... $ 3491 $ 2969 $ 3,39
Operating Activities:
L R T s 1,989 1,328 266
Adjustments to reconcile net income to cash generated by operating activitics:
Depreciation, amortization and acCTEHON. . ... vvvvrveannrrnarasrananens 225 179 150
Stock-based CONPEMIAION EXPERGC. < o o o/5.5i0n 010105 piorso/s:0 /0 /00 051020 00l n 018 0 0 010 163 49 46
Provision for deferred income tAXes ... .ccoceeieirmnieececntoctonasnss 53 50 19
Excess tax benefits fromstock options ........ociviiiiiiiiiiiiiaaana — 428 83
Gain on sale of PowerSchool net assets. . .. oo cvvviivrieeriecincronnanss ) — —
Loss on disposition of property, plant, and equipment . .. ................. 15 9 7
Gains on sales of INVERIMENE MO o oo cio.c o eivvonenesaveossssoeseses — — (5)
Changes in operating assets and liabilities:
ACCOUNIETECOIVEDIB. <« o000 s0m 0100 0 0iaiminiein ooy oa7ainie a0 ain se wisre isie sie s s op (357) (121) (8)
TIIVEREORIERE & v o o o mocars afaiibre e, rain by e 0/ 0/ AT aracacd rayacnia aoraca o s aa aisin-a i o e a8 o (105) (64) (45)
OthET-COMTCNLRIMIEES <.y 74 sa10 0105018 170 0 AVA K8 61076070, 6647978 107810 gm0 pT0 i i ases (1,626) (150) (176)
OB REBEIR | . ooroaa ojaibie o sisimioio siate e ninioie alas o 0t soiain o e ibtatn ira ireiora s iare (1,040) (35) (25)
ACCOUNIE PRYBDIO .o o0 o0/ wumisitniee saienaeing o nasonis s 4iansin:esrpaia d'e sis 1,611 328 297
OLOEE IRD MO .-« o5 0030/ 01000 wialiig s 0ra 7 9 o elb 0 p A AL D e Ll AT e a0/ 297 1,296 534 325
Cash generated by operating activities .. ......cvvverrierrennaareananns 2,220 2,535 934
Investing Activities:
Purchases of short-term investments. . . . ... oo iiiiiiniiiiciinnnienanns (7,255) (11.470) (3,270)
Proceeds from maturities of short-term investments . ............ooueeuunn. 7,226 8,609 1,141
Proceeds from sales of investments. . .. ....vviiiriiirarnerierincnencanas 1,086 586 806
Purchases of long-term investments . .. ...ooviuuntiiiiereaieaannaaanns (25) — —
Proceeds from sale of PowerSchoolnetassets .. .....ocoiiiiiiiiniieainn, 40 - —
Purchases of property, plant, and equipment . . .. (657) (260) (176)
OMRBE 102 s S o o s A TR e T LR S B et et (58) (21) 11
Cash generated by (used for) investing activities 357 (2,556) (1.488)
Financing Activities:
Payment of long: et debt . . . <o sivvisivs s sisiasie siisnmaies s oeios/eeisiaiors sees — — (300)
Proceeds from issuance of common stock. . .. ... i 318 543 427
Excess tax benefits from stock-based compensation . ... ... ool 361 — —
Repurchases of coOmmONn STOCK « « o «'ss 000 ¢ ias alanisie aivaiss sesisessieesssesoss (355) — —
Cash generated by financing ACHVIIES. o - o oaive o si0ne a0 s siniaine onisieivisoes 324 543 127
Increase (decrease) in cash and cashequivalents . .. ... oo, 2,901 522 (427)
Cash and cash equivalents, endof theyear. .. ....covviiiiiniieiinvnenianes $ 6,392 § 3491 S 2,969
Supplemental cash flow disclosures:
Cash paid during the year forinterest . . . ... ..oiviiiieiienieniennaans $ — $ — S 10
Cash paid (reccived) for income taxes, Nt .. ..o vvveiieriiinrernanas $ 194 S 17 $ (7



2007 diud APPLE 4S,al 40l ailgal) :(17) ad) Gale

CONSOLIDATED BALANCE SHEETS
(In millions, except share amounts)

September 29, 2007

September 30, 2006

ASSETS:
Current assets:
Cash and cash equUIVAIeNTS : . i civ i sie e sieare v eieleisre olere s s s e $ 9,352 $ 6,392
Short-term iNVESUMENTS . . . . . . 0 ot vttt vt o v e e e e an e e e e e 6,034 3,718
Accounts receivable. less allowances of $47 and $52. respectively . 1,637 1,252
IDVENIOTICE . o o s onis g o o poeioise aie o e o e e e s ameieie:s o e s e ens 346 270
DEIerTetl TaX - BEBOLE | o oo arirern e nreis e ate s e AV aTar e e E @ SRR AR TR 782 607
O her : CUTTENT HESOUE G . o0, v o990 om0 S 58 )08 8 BB @ 8- S S BSOS 3,805 2,270

AL O TSN ABSEE o oo 1 ocs v s wmNenevm s o T i eSS SIS o180 21,956 14,509
Property, plant, and equipment, net . . ... ... ... ... .00 1,832 1.281
CHOAWIEIL - o005 wca om0 07 9070 0w M0 00 6 R A SO 0 S S0 T W W 578 38 38
Acquired Intangible asSets; MOL & . ik aia e isrs alalais dhaleiiaia areralalate s 299 139
CRMNETRBBOIE | oo oo smiviieoionn v s rem e e e Nt 8 Sy S AN 9,10/ SN ST SRS e a7 _ 1,222 1,238

TTORBLIABBOER"  oaia: avace e 8 e o i e e e e 785 e ) S e e S R R SR $25,347 $17,205

LIABILITIES AND SHAREHOLDERS’ EQUITY:
Current liabilities:
Accounts payable . . . . . . ... L. $ 4970 $ 3,390
ACCIUEH EXPETIBBE ' ersieTers Sharevsteri Wissene Bl e e e Ve il o e L reme 4,329 3,053
Total current labilitles: oo R s iEiiniva eiassisisia siselviereds 9,299 6,443
NON-COrTENt TIOBIHUEE - . . . oo cosvwsmn e-smreme s Bvsess @ e e @e @@ IoNs 1,516 778
AOLAl HADETIES o o e e S R e e T R A S TS T R S e S R 10,815 __7,221
Commitments and contingencies
Sharcholders’ equity:
Common stock, no par value: 1,800,000,000 shares authorized:

872,328,972 and 855,262,568 shares issued and outstanding,

PeSPeCEIVeLY  visu v sisransrieness 5.368 4,355
Retained earnings 9,101 5,607
Accumulated other comprehensive income . .. ... ... .. ..... 63 22

Total shareholders’ equity . ... v oo eisinasnsedions ainiaaiaiale 14,532 0,084

Total liabilities and sharcholders’ equity . . . . ... ... .. ..... $25,347 $17,205

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three fiscal years ended September 29, 2007 2006 2005
Cash and cash cquivalents, beginningof theyear .. ..................... $ 6392 S$3491 S 2969
Operating Activities:
NS I0OERG . o5 ais s sis o aiers o s eia e sieislia S sl e o g e e e A e e e e 3,496 1,989 1,328
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation, amortization and accretion . . . . ... ..ottt e 317 225 179
Stock-based COMPENSRLION BXDPEABE = & .o e sicinis oralSrals e s bl s et olisVa e s e lls 242 163 49
Provision for deferrod HnCome tRXEE <. . < .. iis /s /s sis'e s/ala'e a s sisin e s s sie s e sisia 78 53 50
Excess tax benefits from stock options . . . . ... .. ... ... .. . it —_ — 428
Gain on sale of POWerScHOO)L NCL BBEOEE - < .o i niw a4 b e 6 sieiia e eraiah o sleis - (4) -
Loss on disposition of property, plant, and equipment . ... .............. 12 15 9
Changes in operating assets and liabilities:
ALCOTME YECEIVRPAE T 5901575k 0t a1 w0 0505 S TTREE O AR S 00 519 oA B e S e o S eSS (385) (357) (121)
IDVERBOTIES s 7<te/ata aie avsiaters o S laer e steele S umsai (o a aida e sanaia fare s vk o i ats (76) (105) (64)
ORher cOrfent aRetR: - - s s s s R R R S E RS R R R e e A (1.540) (1.626) (150)
L P N N e e 81 (1,040) (35)
ACCOUDE: PRVIDID < v« o110 siareis 51w sioioie) $1e /o HoASTe T S7o o e SN SR es a el A% (o5 E e 1,494 1,611 328
OBer BabIBHEE . oo s simms sasanis sieieinre o wieiee slsdiietes s eteie b eraets 1,751 1,296 534
Cash gencrated by operating activities . . . . . . .« o v vt nnnnnonannens 5470 2220 2,535
Investing Activities:
Purchases of sShort-1erm NVERNMENIE: . ... ... o c o oo o simee o s simios o seieies s (11,719) (7.255) (11.470)
Proceeds from maturities of short-term investments . . . . . .. .. ... .. ...... 6,483 7,226 8,609
Proceeds: from:sales of Ivestments: : < s srmedss s esiisa e 2,941 1,086 586
Parchises O IS IVEIIINENES . . o.ivivm soivis dineie . Dlaweis s e Sow=s an 25) —
Proceeds from salec of PowerSchool netassets . . .. ... ..ot nnn. - 40 e
Payment for acquisition of property, plant, and equipment . . . ............ (735) (657) (260)
Payment for acquisition of intangible assets . . ... .................... (251) — —
O . Tomco v P To s Ty RO T (T IR T S o TR i S SRR e r S o0 50 S TP S BE WS Corn w2 SR 49 (58) (21)
Cash (used for) generated by investing activities. . . . . ................ (3,249) 357 (2,556)
Financing Activities:
Proceeds from issuance of common stock . . . .. ... ..o i i 365 318 543
Excess tax benefits from stock-based compensation . . . ................. 377 361 —
Repurchases of common Stock . . . . . . ..ttt it ittt 3) (355) -
Cish generated by Timncing SetVIIBE . . . . cioverae o simie v siornieis siviiiers ereie 739 324 543
Increase in cash and cashequivalents . . . ... ... ... ... i enennnnn 2,960 2,901 522
Cash and cash equivalents,endof theyear .. .......... ...t niuunannnn $ 9352 $6392 § 3491
Supplemental cash flow disclosures:
Cath D) $or MEOMIC TIXEE Y., o o5oarsorsie G 57 mm N e, eI e ST $§ 83 S 199 § 17



2008 Ziwd APPLE 4S,d) 4Ll affgal) :(18) ad) als
CONSOLIDATED BALANCE SHEETS
(In millions, except share amounts)

September 27, 2008 September 29, 2007
ASSETS:
Current assets:
Cash and cash equivalents S 11,875 $ 9,352
Short-term investments 12,615 6,034
Accounts receivable, less allowances of $47 in each period 2,422 1,637
Inventories 509 346
Deferred tax assets 1,447 782
Other current assets 5,822 3,805
Total current assets 34,690 21,956
Property, plant, and equipment, net 2,455 1,832
Goodwill 207 38
Acquired intangible assets, net 285 299
Other assets 1,935 1,222
Total assets $ 39,572 $ 25,347
LIABILITIES AND SHAREHOLDERS' EQUITY:
Current liabilities:
Accounts payable $ 5,520 $ 4,970
Accrued expenses 8,572 4,310
Total current liabilities 14,092 9,280
Non-current liabilities 4,450 1,535
Total liabilities 18,542 10,815
Commitments and contingencies
Shareholders’ equity:
Common stock, no par value; 1,800,000,000 shares authorized; 888,325,973 and
872,328,972 shares issued and outstanding, respectively 7,177 5,368
Retained earnings 13,845 9,101
Accumulated other comprehensive income 8 63
Total shareholders’ equity 21,030 14,532
Total liabilities and shareholders’ equity $ 39,572 $ 25,347
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three fiscal years ended September 27, 2008 2008 2007 2006
Cash and cash equivalents, beginning of the year $ 9352 $ 6,392 $ 3,491
Operating Activities:
Net income 4,834 3,496 1,989
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation, amortization and accretion 473 317 225
Stock-based compensation expense 516 242 163
Provision for deferred income taxes (368) 78 53
Loss on disposition of property, plant, and equipment 22 12 15
Changes in operating assets and liabilities:
Accounts receivable, net (785) (385) (357)
Inventories (163) (76) (105)
Other current assets (1,958) (1,540) (1,626)
Other assets (492) 81 (1.040)
Accounts payable 596 1,494 1,611
Deferred revenue 5,642 1,139 319
Other liabilities 1,279 612 973
Cash generated by operating activities 9,596 5470 2,220
Investing Activities:
Purchases of short-term investments (22,965) (11,719) (7,255)
Proceeds from maturities of short-term investments 11,804 6.483 7,226
Proceeds from sales of short-term investments 4,439 2,941 1,086
Purchases of long-term investments (38) (17) (25)
Payments made in connection with business acquisitions, net of cash acquired (220) — —
Payment for acquisition of property, plant, and equipment (1,091) (735) (657)
Payment for acquisition of intangible assets (108) (251) (28)
Other (10) 49 10
Cash (used in)/generated by investing activities (8,189) (3,249) 357
Financing Activities:
Proceeds from issuance of common stock 483 365 318
Excess tax benefits from stock-based compensation 757 377 361
Cash used to net share settle equity awards (124) (3) (355)
Cash generated by financing activities 1,116 739 324
Increase in cash and cash equivalents 2,523 2,960 2,901
Cash and cash equivalents, end of the year $ 11,875 $ 9.352 $ 6,392

Supplemental cash flow disclosures:
Cash paid for income taxes, net $ 1,267 $ 863 $ 194



2009 diud APPLE 45,al 4Ll ailgal) :(19) ad) Gale

September 26, 2009 September 27, 2008
ASSETS:
Current assets:
Cash and cash equivalents S 5,263 S 11.875
Short-term marketable securities 18,201 10,236
Accounts receivable, less allowances of $52 and $47, respectively 3,361 2422
Inventones 455 509
Deferred tax assets 2,101 1,447
Other current assets 6384 5,822
Total current assets 36,265 32311
Long-term marketable securities 10,528 2379
Property, plant and equipment, net 2954 2455
Goodwill 206 207
Acquired intangible assets, net 247 285
Other assets - 3651 o 193
Total assets $ 53,851 S 39,572
LIABILITIES AND SHAREHOLDERS' EQUITY:
Current liabilities:
Accounts payable S 5,601 N 5,520
Accrued expenses 3376 3ne
Deferred revenue — 10305 4.853
Total current liabilities 19,282 14,092
Deferred revenue - non-current 4,485 3,029
Other non-current habihities 2,252 1421
Total habilities — 26019 18542
Commitments and contingencies
Shareholders' equity
Common stock, no par value; 1,800,000,000 shares authonzed; 899,805,500 and
888,325,973 shares issued and outstanding, respectively 8210 7.177
Retained eamnings 19,538 13,845
Accumulated other comprehensive income 84 8
Total shareholders’ equity 27,832 21,030
Total liabilities and shareholders’ equity § 53,851 S 39572
i B CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three vears ended September 26, 2009 2000 2008 2007
Cash and cash equivalents, beginning of the year S _11.875 $ 9352 $ 6392
Operating Activities:
Net income 5704 4,834 3,496
Adjustments to reconcile net income to cash generated by operating activities
Depreciation, amortization and accretion 703 473 317
Stock-based compensation expense 710 516 242
Deferred income tax (benefit)expense (519) (368) 78
Loss on disposition of property, plant and equipment 26 22 12
Changes in operating assets and liabilities:
Accounts receivable, net (939) (785) (385)
Inventories 54 (163) (76)
Other current assets (1,050) (1,958) (1,540)
Other assets (1,346) (492) 81
Accounts payable 92 596 1,494
Deferred revenue 6,908 5,642 1,139
Other liabilities (184) 1,279 612
Cash generated by operating activities 10,159 9,596 5470
Investing Activities:
Purchases of marketable securities (46,724) (22,965) (11,719)
Proceeds from maturities of marketable securities 19,790 11,804 6483
Proceeds from sales of marketable securities 10,888 4439 2,941
Purchases of other long-term investments (101) (38) (17)
Payments made in connection with business acquisitions, net of cash acquired — (220) —
Payment for acquisition of property, plant and equipment (1,144) (1,091) (735)
Payment for acquisition of intangible assets (69) (108) (251)
Other (74) (10) 49
Cash used in investing activities (17.434) (8,189) (3.249)
Financing Activities:
Proceeds from issuance of common stock 475 483 365
Excess tax benefits from stock-based compensation 270 757 377
Cash used to net share settle equity awards (82) (124) 3)
Cash generated by financing activities 663 1,116 739
(Decrease)/increase in cash and cash equivalents (6.612) 2,523 2.960
Cash and cash equivalents, end of the year § 5263 $ 11,875 $ 9352

Supplemental cash flow disclosures:
Cash paid for income taxes, net $ 2997 S 1267 § 863



2010 diud APPLE 45,al 4L ailgal) :(20) ad) Gale

CONSOLIDATED BALANCE SHEETS
(In millions, except share amounts)

September 25, 2010 ember 26. 2009
ASSETS:

Current assets:
Cash and cash equivalents s 11,261 $ 5,263
Short-term marketable securities 14,359 18,201
Accounts receivable, less allowances of $55 and $52, respectively 5,510 3,361
Inventories 1,051 455
Deferred tax assets 1,636 1,135
Vendor non-trade receivables 4414 1,696
Other current assets 3.447 1.444
Total current assets 41,678 31,555
Long-term marketable securities 25,391 10,528
Property, plant and equipment, net 4,768 2,954
Goodwill 741 206
Acquired intangible assets, net 342 247
Other assets 2.263 2,011
Total assets s 75.183 $ 47.501

Current liabilities:

LIABILITIES AND SHAREHOLDERS' EQUITY:

Accounts payable ) 12,015 $ 5,601
Accrued expenses 5723 3,852
Deferred revenue 2.984 2,053
Total current liabilities 20,722 11,506
Deferred revenue - non-current 1,139 853
Other non-current liabilities 5,531 3.502
Total liabilities 27.392 15,861
Commitments and contingencies
Shareholders’ equity:
Common stock, no par value; 1,800,000,000 shares authorized; 915,970,050
and 899,805,500 shares issued and outstanding, respectively 10,668 8,210
Retained earnings 37.169 23,353
Accumulated other comprehensive (loss)/income (46) Y
Total shareholders’ equity 47.791 31.640
Total liabilities and shareholders’ equity s 75.183 $ 47.501
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Three years ended September 25, 2010 2010 2009 2008
Cash and cash equivalents, beginning of the year $ 5,263 $ 11,875 $ 9.352
Operating activities:
Net income 14,013 8,235 6,119
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation, amortization and accretion 1,027 734 496
Stock-based compensation expense 879 710 516
Deferred income tax expense 1,440 1,040 398
Loss on disposition of property, plant and equipment 24 26 22
Changes in operating assets and liabilities:
Accounts receivable, net (2,142) (939) (785)
Inventories (596) 54 (163)
Vendor non-trade receivables (2,718) 586 110
Other current assets (1,514) 163 (384)
Other assets (120) (902) 289
Accounts payable 6,307 92 596
Deferred revenue 1,217 521 718
Other liabilities 778 (161) 1,664
Cash generated by operating activities 18,595 10,159 9,596
Investing activities:
Purchases of marketable securities (57,793) (46,724) (22,965)
Proceeds from maturities of marketable securities 24,930 19,790 11,804
Proceeds from sales of marketable securities 21,788 10,888 4,439
Purchases of other long-term investments (18) (101) (38)
Payments made in connection with business acquisitions, net of cash acquired (638) 0 (220)
Payments for acquisition of property, plant and equipment (2,005) (1,144) (1,091)
Payments for acquisition of intangible assets (116) (69) (108)
Other (2) (74) (10)
Cash used in investing activities (13,854) (17,434) (8,189)
Financing activities:
Proceeds from issuance of common stock 912 475 483
Excess tax benefits from stock-based compensation 751 270 757
Taxes paid related to net share settlement of equity awards (406) (82) (124)
Cash generated by financing activities 1,257 663 1,116
Increase/(decrease) in cash and cash equivalents 5,998 (6,612) 2,523

Cash and cash equivalents, end of the year

Supplemental cash flow disclosure:

§11.261 § 5263 $ 11.875

Cash paid for income taxes, net $ 2,697 $ 2997 $ 1,267



2011 diud APPLE 45,al 4Ll ailgal) :(21) ad) Gale

CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands)

September 24, 2011 September 25, 2010

ASSETS:
Current assets:
CGhah Sl CRah SR OENEISILES .o o oconmsas e sy s e e S S S M ST e S S 9.815 $11.261
Short-termy mnarketablé Becan It e s s i o) S s e s d S S A s ral (e Al 16.137 14.359
Accounts receivable, less allowances of $53 and $55. respectively ... 5.369 5,510
INVENIOTIECS . . . . o i i e et e e e e e e e e e e e e e e e e e e e e e e e e e e e e .. 776 1,051
Deferred tax assets . . ... ...... s 2,014 1.636
Vendor non-trade receivables s 6,348 4.414
Other CUrrent ASSELS . .« . & 4 4 o vt e e e e e e e e e e e e e e e e e e e e e e e e e e 4,529 3,447
Totall current assets s wrmr s S e Y N AR e T S P S e e 44 988 41.678
Long-term marketable SECUTTtICS . o v cioiniviee imie: s wreimisis n: i, eres e s esaare = e sim 55.618 25.391
Property, plant and equipment, net 7.777 4,768
GOOdWIL: x:wcacawssmnesis s g 896 741
Acquired intangible assets, net .. 3.536 342
OB C B S RO 5 o T S e S e s e o o S A S TR T A B R R e A 3.556 2.263
I IR RN o oo 60 o o A R G S A T e T L AT N SN N $S116.371 $75.183
LIABILITIES AND SHAREHOLDERS” EQUITY:
Current liabilities:
A ceonnts: pavab e s s e A e A e A R N R R e S S e e $ 14,632 $12.015
ACCTUCA EXPEMBER.  ©ouracwosin: sime: S E s S e e S e B8 S e s RS Te S Sy i ) AR S e 9.247 5,723
Deferred reVENUE . . . . . o i i it e e e e e e e e e e e e e e e e e e e e e e e e e e 4,091 2,984
Total current: HaBRIE T C S i s o e S S R a2 T a2 S B 7 T A 27.970 20,722
Deferred revenue — non-current . . . 1,686 1,139
Othernon=current BRI IR i e oo s i i e e S e ek B S s e raria S el 10,100 5.531
TOREIABRIEEIES (oo o me s srenasene ces s 1o e om0 SO SE M TaCA Ta Eh5 39,756 27,392
Commitments and contingencies
Sharcholders’™ equity:
Common stock. no par value: 1,800,000 shares authorized: 929,277
and 915.970 shares issued and outstanding, respectively . ........ 13.331 10.668
REtHEA ERTFINITIEEE . | o o comm e st e oe co s oo o o (7 S R 8 M O 2 8 62.841 37.169
Accumulated other comprehensive income/(loss) . . . ... ... ... ..... 443 46)
TOAL SHATEHOIAEEREQUIERF - vovomsncons o s o Spaer s N RS B 76.615 47.791
Total liabilities and sharecholders™ equity $116.371 $75.183

See accompanying Notes to Consolidated Financial Statements.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)

Three years ended September 24, 2011 2011 2010 2009

Cash and cash equivalents, beginningofthe year ... ... ... ............ $ 11,261 S 5.263 $ 11.875

Operating activities:

INEE INCOIRC vwiois s e s e s die i oo s e A e e e e S o S R S e e e i S avea e = Sate 25,922 14,013 8,235
Adjustments to reconcile net income to cash generated by operating
activities:
Depreciation, amortization and acCCretion . . . . . . .« o v v v v a v e e wanan 1.814 1.027 734
Share-based cOompensation EXpPenNse . . . . . . o vt vt v m e m e oo n e 1.168 879 710
Deferred Incomc X CXPEEERE. o . vicisisie s s e s 5o sia a e e e Rlae e e e 2.868 1,440 1,040
Changes in operating assets and liabilities:
I CONNES FECEITRINIE, RO oo s ns s s e e e e T s 4 e S e e A Ko 143 (2,142) (939)
InveERtORIeR st s R e e e S S S e e R R e e 275 (596) 54
Vendor non-trade receiVADBRES o v eeeeisse e arererariiaralior s e aie: sle e o ek (1.934) (2,718) 586
Other current and non-current ass (1,391) (1,610) (713)
Accounts payable 2,515 6.307 92
Deferred revenuce 1.654 1,217 521
Other current and non-current liabilities . . . .. . .. . ... ... ... 0.... 4.495 778 (161)
Cash generated by operating activities . . . ... ... . ... ......... 37.529 18,595 10,159
Investing activities:
Purchases of marketable seourities & o ook ek e ald s aeieis aeie sia ard eisle e (102.317) (57.,793) (46.,724)
Proceeds from maturities of marketable securities . ... ... .. ......... 20.437 24,930 19,790
Proceeds from sales of marketable securities . . . . . ... ... ... ......... 49,416 21,788 10,888
Payments made in connection with business acquisitions, net of cash
BOQUEDEAl.  «wia v ois oranmcmme e e my e eSS TR . 4 A w7 A SRS M T A o 5 s e B (244) (638) o0
Payments for acquisition of property, plant and equipment ... ....._... (4.260) (2.005) (1.144)
Payments for acquisition of intangible assets . .. ... ... ............. (3.192) (116) (69)
EVEINER - v o 0, o 0 S A L R A £ 65 0 T S R 000 1 8 X SR (259) (20) (175)
Cash'used inNINVEeStNE ACHVIHECE. ... ccivoroncsnvenesievesenas (40.419) (13.854) (17.434)
Financing activities:
Proceeds from issuance of common stock . . . ... ... ...l 831 912 475
Excess tax benefits from equity awards .« '« v oo smh s eeie e s s svaes 1.133 751 270
Taxes paid related to net share settlement of equity awards .. .. ....... (520) (406) (82)
Cash generated by financing activities . . . ... ... ............. 1.444 1,257 663
(Decrease)/increase in cash and cash equivalents . . . ... ... ............ (1.,446) 5,998 (6,612)
Cash and cash equivalents,endoftheyear .......................... S 9.815 S 11,261 S 5.263
Supplemental cash flow disclosure:
Cash paid for INCOIME TAXES, L. . wiurssrsva el m o aisse s i s reresmd s aiwiem smwrens s 3.338 S 2,697 $ 2,997

See accompanying Notes to Consolidated Financial Statements.



2012 Ziud APPLE 4S,al 4Ll ailgal) :(22) ad) Gale

CONSOLIDATED BALANCE SHEETS

(In millions, except

number of shares which are reflected in thousands)

September 29, 2012 September 24, 2011

ASSETS:
Current assets:

Cash and cash equivalents . . . . .. ... . ...ttt $ 10,746 $ 9,815
Short-term marketable securities 18,383 16,137
Accounts receivable, less allowances of $98 and $53, respectively . .. 10,930 5.369
INNEREGITEE oo oinses mas e ey v e cp e e R A e RS N I e e T 791 776
Deferred R eSS s s s R T e e o S e e i B e T e A S R B S v a2 2,583 2,014
Vendor non-trade receivables 7.762 6.348
Other Current ASSEUS . . . . . .t vttt v s e s e et e s s mm e am s eeene e eee 6,458 ___ 4,529
Total CUTTEML ASECES: iv wim o s s o S R e el o e e T S e Te T o S TR R T TeT % 57.653 44 988
L OR S et et Ies SEEETMHEN: .« oo empy ey e e e e BN A e e a0 92,122 55,618
Property, plant and equipment, net 15,452 T 007
GoodWll .. . oo mma e srerarsras e nisTE e a s s B 7e 1;135 896
Acquired intangible assets, Nel . . . . . .. L. L e e e e e e e e 4,224 3.536
O T BB o 3 o S e o 4 A R T e S o S M T 1 B B e T e A S B B S S T a8 5,478 3,556
Total assets $176,064 $116,371
LIABILITIES AND SHAREHOLDERS” EQUITY:
Current liabilities:
Accounts payable $ 21,175 $ 14,632
Accrued expenses 11,414 9.247
Deferred revenue _ 5953 _ 4,091
Tofal: carrent BABIMEIES: « o e e o s i S e s Ao SR S TS s 38,542 27.970
Defermed revenue —NON-CUITEML .« .« v » o s sie o ss o s ssimessesenesaesas 2.648 1.686
Other-non=current HabEHBeR - o o misy S s e e S e e e ie M S e et e e 16,664 10,100
TOtal HADBIIGES o o vavaw worsrereia: s e me e e e s s ens @e: €/ere: S5 i mosrs s e ey 57.854 39.756
Commitments and contingencies
Sharcholders”™ equity:
Common stock, no par value: 1,800,000 shares authorized: 939,208
and 929,277 shares issued and outstanding, respectively . ........ 16,422 13,331
IRETATEE SRUTRIMUEEE - om0 8 058 T A0 51870 o TS A 0/ e S T S 101,289 62,841
Accumulated other comprehensive income . .. ... ... .. ........... 499 443
Total sharcHOlAETS® SQUIEY =« vivw e miere e s s ersrase oo e: sbe: i asr s ears 118,210 76,615
Total liabilities and sharcholders’ equity . . ... .. .. ........... $176,064 $116,371
See accompanying Notes to Consolidated Financial Statements.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Years ended
P 29, ber 24, b X
2012 2011 2010
Cash and cash equivalents, beginning of the year ... ............. b 9.815 $ 11.261 $ 5.263
Operating activities:
N A N C O i A e e S B A e T s S e S A R SR e A e 41,733 25,922 14,013
Adjustments to reconcile net income to cash generated by
operating activities:
Depreciaton and Ao Zation 7s .« e @ e 1 evala v s e e anEiavarE 3277 1.814 1,027
Share-based compensation expense 1.740 1,168 879
Deferred inCome taX €XPEensSe . . . .« w o o o v st mm s et e e e e e e e e e e 4.405 2.868 1.440
Changes in operating assets and liabilities:
IS N R N A N o s MM o o enr o S SR s S O RE B  Srb A  RE SR C SSEHS mEBAT (5.551) 143 (2.142)
IMVventori€s: oo as s s vssiess (15) 275 (596)
Vendor non-trade receivables (1.414) (1.934) (2.,718)
Other current and NON-cUrrenNt ASSCELS . . . . . ¢ & vt w4 vt m v v e aw e e (3.162) (1.391) (1.610)
Accounts payable 4,467 2,515 6.307
Deferred revenue 2.824 1.654 1.217
Other current and non-current liabilittes . . . . . . .. . ... ....... 2.552 4,495 778
Cash generated by operating activities . . . ... ........... 50.856 37,529 18.595
Investing activities:
Purchases of marketable:securiies o oo o s sissmeiesisies (151,232) (102.317) (57.793)
Proceeds from maturities of marketable securities . . 13.035 20,437 24 930
Proceeds from sales of marketable securities . . . . . . . . . .. ... . ... 99,770 49 416 21,788
Payments made in connection with business acquisitions, net of
cash acquired (350) (244) (638)
Payments for acqu (8.295) (4.260) (2.005)
Payments for acquisition of intangible assets (1,107) (3.192) (116)
OUNET © « o o o o i e e e e e e 48) (259) 20)
Cash:usced:Iin InvesUnE acHVIBICSE & i isi o aiademaii s o 55553 (48.,227) (40,419) (13.854)
Financing activities:
Proceeds from issuance of common stock .. .. .. ... ........... 665 831 912
Excess tax benefits from-equity awards - :ccccissesaviaeods e 1.351 1,133 751
Dividends and dividend equivalent rights paid .. ... ........... (2.488) o o
Taxes paid related to net share settlement of equity awards .. .. .. (1.,226) (520) 406)
Cash (used in)/generated by financing activities .. ....... (1.698) 1.444 1,257
Increase/(decrease) in cash and cash equivalents 931 (1,.446) 5.998
Cash and cash equivalents,endoftheyear ... .................. $ 10.746 $ 9. 815 $ 11.261
Supplemental cash flow disclosure:
Cash paid for inCOMEe taxXes. NMEL . . . . . . ottt vttt e s e e e e ee e e £ 7.682 $ 3.338 $ 2.697

See accompanying Notes to Consolidated Financial Statements.



2013 diud APPLE 4S,al 4l ailgal) :(23) ad) Gale

CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands)

September 28, 2013 September 29, 2012
ASSETS:
Current assets:
Cash and cash equivalents $ 14,259 $ 10,746
Short-term marketable securities 26,287 18,383
Accounts receivable, less allowances of $99 and $98, respectively 13,102 10,930
Inventories 1,764 791
Deferred tax assets 3,453 2,583
Vendor non-trade receivables 7,539 7,762
Other current assets 6,882 6,458
Total current assets 73,286 57,653
Long-term marketable securities 106,215 92,122
Property, plant and equipment, net 16,597 15,452
Goodwill 1,577 1,135
Acquired intangible assets, net 4,179 4,224
Other assets 5,146 5,478
Total assets $ 207,000 $ 176,064
LIABILITIES AND SHAREHOLDERS' EQUITY:
Current liabilities:
Accounts payable $ 22,367 $ 21,175
Accrued expenses 13,856 11,414
Deferred revenue 7,435 5,953
Total current liabilities 43,658 38,542
Deferred revenue — non-current 2,625 2,648
Long-term debt 16,960 0
Other non-current liabilities 20,208 16,664
Total liabilities 83,451 57,854
Commitments and contingencies
Shareholders’ equity:
Common stock, no par value; 1,800,000 shares authorized; 899,213 and 939,208
shares issued and outstanding, respectively 19,764 16,422
Retained earnings 104,256 101,289
Accumulated other comprehensive income/(loss) (471) 499
Total shareholders’ equity 123,549 118,210
Total liabilities and shareholders’ equity $ 207,000 $ 176,064

See accompanying Notes to Consolidated Financial Statements.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)

Years ended
plember 28, ptember 29, plember 24,
2013 2012 2011
Cash and cash equivalents, beginning of the year $ 10746 S 9815 § 11,261
Operating activities:
Net income 37,037 41,733 25,922
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation and amortization 6,757 3.277 1.814
Share-based compensation expense 2,253 1,740 1,168
Deferred income tax expense 1,141 4,405 2,868
Changes in operating assets and liabilities:
Accounts receivable, net 2,172) (5,551) 143
Inventories (973) (15) 275
Vendor non-trade receivables 223 (1,414) (1,934)
Other current and non-current assets 1,080 (3,162) (1,391)
Accounts payable 2,340 4,467 2,515
Deferred revenue 1,459 2,824 1,654
Other current and non-current liabilities 4,521 2,552 4,495
Cash generated by operating activities 53,666 50,856 37,529
Investing activities:
Purchases of marketable securities (148,489) (151,232) (102,317)
Proceeds from maturities of marketable securities 20,317 13,035 20,437
Proceeds from sales of marketable securities 104,130 99,770 49416
Payments made in connection with business acquisitions, net (496) (350) (244)
Payments for acquisition of property, plant and equipment (8,165) (8.295) (4,260)
Payments for acquisition of intangible assets 911) (1,107) (3,192)
Other (160) (48) (259)
Cash used in investing activities (33.779) (48,227) (40,419)
Financing activities:
Proceeds from issuance of common stock 530 665 831
Excess tax benefits from equity awards 701 1.351 1,133
Taxes paid related to net share settlement of equity awards (1,082) (1,226) (520)
Dividends and dividend equivalent rights paid (10,564) (2,488) 0
Repurchase of common stock (22,860) 0 0
Proceeds from issuance of long-term debt, net 16.896 0 0
Cash generated by/(used in) financing activities (16,379) (1,698) 1,444
Increase/(decrease) in cash and cash equivalents 3,513 931 (1,446)
Cash and cash equivalents, end of the year $ 14259 § 10746 § 9,815
Supplemental cash flow disclosure:
Cash paid for income taxes, net $ 9,128 S 7682 § 3,338

See accompanying Notes to Consolidated Financial Statements.



2014 Lid APPLE 4S)al 40l allsil) :(24) by Gale

CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands and par value)

Current assets:
Cash and cash equivalents
Short-term marketable securities

ASSETS:

Accounts receivable, less allowances of $86 and $99, respectively

Inventories
Deferred tax assets
Vendor non-trade receivables
Other current assets
Total current assets
Long-term marketable securities
Property, plant and equipment, net
Goodwill
Acquired intangible assets, net
Other assets
Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY:

Current liabilities:
Accounts payable
Accrued expenses
Deferred revenue
Commercial paper
Total current liabilities
Deferred revenue — non-current
Long-term debt
Other non-current liabilities
Total liabilities
Commitments and contingencies
Shareholders’ equity:

Common stock and additional paid-in capital, $0.00001 par value; 12,600,000 shares authorized;

5,866,161 and 6,294,494 shares issued and outstanding, respectively

Retained earnings
Accumulated other comprehensive income/(loss)

Total shareholders’ equity
Total liabilities and shareholders’ equity

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash and cash equivalents, beginning of the year
Operating activities:
Net income

(In millions)

September 27, September 28,
2014 2013

$ 13,844 $ 14,259
11,233 26,287
17,460 13,102

2,111 1,764

4,318 3,453

9,759 7,539

9.806 6,882

68,531 73,286
130,162 106,215
20,624 16,597

4,616 1.577

4,142 4,179

3,764 5,146

$ 231,839 $ 207,000
$ 30,196 $ 22,367
18,453 13,856

8,491 7.435

6.308 0

63,448 43,658

3,031 2,625

28,987 16,960
24,826 20,208
120,292 83,451
23,313 19,764
87,152 104,256
1,082 (471)
111,547 123,549

$ 231,839 $ 207,000

Years ended

September 27,

2014
$ 14,259

39,510

Adjustments to reconcile net income to cash generated by operating

activities:
Depreciation and amortization
Share-based compensation expense
Deferred income tax expense
Changes in operating assets and liabilities:
Accounts receivable, net
Inventories
Vendor non-trade receivables
Other current and non-current assets
Accounts payable
Deferred revenue
Other current and non-current liabilities
Cash generated by operating activities
Investing activities:
Purchases of marketable securities
Proceeds from maturities of marketable securities
Proceeds from sales of marketable securities

Payments made in connection with business acquisitions, net

Payments for acquisition of property, plant and equipment
Payments for acquisition of intangible assets
Other
Cash used in investing activities
Financing activities:
Proceeds from issuance of common stock
Excess tax benefits from equity awards
Taxes paid related to net share settlement of equity awards
Dividends and dividend equivalents paid
Repurchase of common stock
Proceeds from issuance of long-term debt, net
Proceeds from issuance of commercial paper, net
Cash used in financing activities
Increase/(decrease) in cash and cash equivalents
Cash and cash equivalents, end of the year
Supplemental cash flow disclosure:
Cash paid for income taxes, net
Cash paid for interest

7,946
2,863
2,347

(217,128)
18,810
189,301
(3,765)
(9,571)
(242)
16

(22,579)

730
739
(1,158)
(11,126)
(45,000)
11,960
6,306

(37,549)

(415)
$ 13,844

$ 10,026
$ 339

September 28, September 29,
2013 2012

$ 10,746 $ 9,815
37,037 41,733

6,757 3,277

2,253 1,740

1,141 4,405
(2172) (5.551)
(973) (15)
223 (1,414)
1,080 (3,162)

2,340 4,467

1,459 2,824

4,521 2,552

53,666 50,856
(148,489) (151,232)
20,317 13,035
104,130 99,770
(496) (350)
(8.165) (8.295)
(911) (1,107)

160) 48
(33.774) (48,227)

530 665

701 1.351
(1,082) (1.226)
(10,564) (2,488)
(22,860) 0
16,896 0

0 0
(16,379) (1,698)
3,513 931

$ 14,259 $ 10,746
$ 9,128 $ 7,682
$ 0 $ 0
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CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands and par value)

Sep 26, Septemb
2015 2014
ASSETS:
Current assets:
Cash and cash equivalents $ 21,120 $ 13,844
Short-term marketable securities 20,481 11,233
Accounts receivable, less allowances of $82 and $86, respectively 16,849 17,460
Inventories 2,349 2,111
Deferred tax assets 5,546 4,318
Vendor non-trade receivables 13,494 9,759
Other current assets 9,539 9,806
Total current assets 89,378 68,531
Long-term marketable securities 164,065 130,162
Property, plant and equipment, net 22,471 20,624
Goodwill 5,116 4,616
Acquired intangible assets, net 3,893 4,142
Other assets 5,556 3,764
Total assets $ 290,479 $ 231,839
LIABILITIES AND SHAREHOLDERS'’ EQUITY:
Current liabilities:
Accounts payable $ 35490 $ 30,196
Accrued expenses 25,181 18,453
Deferred revenue 8,940 8,491
Commercial paper 8,499 6,308
Current portion of long-term debt 2,500 0
Total current liabilities 80,610 63,448
Deferred revenue, non-current 3,624 3,031
Long-term debt 53,463 28,987
Other non-current liabilities 33,427 24,826
Total liabilities 171,124 120,292
Commitments and contingencies
Shareholders’ equity:
Common stock and additional paid-in capital, $0.00001 par value: 12,600,000 shares authorized; 5,578,753 and
5,866,161 shares issued and outstanding, respectively 27,416 23,313
Retained earnings 92,284 87,152
Accumulated other comprehensive income (345) 1,082
Total shareholders’ equity 119,355 111,547
Total liabilities and shareholders’ equity $ 290,479 $ 231,839
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Years ended
September 26, September 27, September 28,
2015 2014 2013
Cash and cash equivalents, beginning of the year $ 13,844 $ 14,259 $ 10,746
Operating activities:
Net income 53,394 39,510 37,037
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation and amortization 11,257 7,946 6,757
Share-based compensation expense 3,586 2,863 2,253
Deferred income tax expense 1,382 2,347 1,141
Changes in operating assets and liabilities:
Accounts receivable, net 611 (4,232) (2,172)
Inventories (238) (76) (973)
Vendor non-trade receivables (3,735) (2,220) 223
Other current and non-current assets (179) 167 1,080
Accounts payable 5,400 5,938 2,340
Deferred revenue 1,042 1,460 1,459
Other current and non-current liabilities 8,746 6,010 4,521
Cash generated by operating activities 81,266 59,713 53,666
Investing activities:
Purchases of marketable securities (166,402) (217,128) (148,489)
Proceeds from maturities of marketable securities 14,538 18,810 20,317
Proceeds from sales of marketable securities 107,447 189,301 104,130
Payments made in connection with business acquisitions, net (343) (3,765) (496)
Payments for acquisition of property, plant and equipment (11,247) (9,571) (8,165)
Payments for acquisition of intangible assets (241) (242) 911)
Other (26) 16 (160)
Cash used in investing activities (56,274) (22,579) (33,774)
Financing activities:
Proceeds from issuance of common stock 543 730 530
Excess tax benefits from equity awards 749 739 701
Taxes paid related to net share settlement of equity awards (1,499) (1,158) (1,082)
Dividends and dividend equivalents paid (11,561) (11,126) (10,564)
Repurchase of common stock (35,253) (45,000) (22,860)
Proceeds from issuance of term debt, net 27,114 11,960 16,896
Change in commercial paper, net 2,191 6,306 0
Cash used in financing activities (17,716) (37,549) (16,379)
Increase/(decrease) in cash and cash equivalents 7,276 (415) 3,513
Cash and cash equivalents, end of the year $ 21,120 $ 13,844 $ 14,259
Supplemental cash flow disclosure:
Cash paid for income taxes, net $ 13,252 $ 10,026 $ 9,128
Cash paid for interest $ 514 $ 339 $ 0
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Current assets:
Cash and cash equivalents
Short-termm marketable securities

Accounts receivable, less allowances of $53 and $63, respectively

Inventories
Vendor non-trade receivables
Other current assets

Total current assets

Long-term marketable securities
Property, plant and equipment, net
Goodwill
Acquired intangible assets, net
Other non-current assets

Total assets

ASSETS:

September 24,
2016

September 26,
2015

LIABILITIES AND SHAREHOLDERS® EQUITY:

Current liabilities:
Accounts payable
Accrued expenses
Deferred revenue
Commercial paper
Current portion of long-term debt
Total current liabilities

Deferred revenue, non-current

Long-term debt

Other non-current liabilities
Total liabilities

Commitments and contingencies

Shareholders’ equity:

Common stock and additional paid-in capital, $0.00001 par value: 12,600,000 shares
authorized; 5,336,166 and 5,578,753 shares issued and outstanding, respectively

Retained earnings

Accumulated other comprehensive income/(loss)
Total shareholders’ equity
Total liabilities and shareholders’ equity

(In millions)

Cash and cash equivalents, beginning of the year

Operating activities:
Net income

Adjustments to reconcile net income to cash generated by operating

activities:
Depreciation and amortization
Share-based compensation expense
Deferred income tax expense
Changes in operating assets and liabilities:
Accounts receivable, net
Inventories
Vendor non-trade receivables
Other current and non-current assets
Accounts payable
Deferred revenue
Other current and non-current liabilities
Cash generated by operating activities
Investing activities:
Purchases of marketable securities

Proceeds from maturities of marketable securities
Proceeds from sales of marketable securities
Payments made in connection with business acquisitions, net

Payments for acquisition of property, plant and equipment
Payments for acquisition of intangible assets
Payments for strategic investments
Other
Cash used in investing activities

Financing activities:
Proceeds from issuance of common stock
Excess tax benefits from equity awards

Payments for taxes related to net share settiement of equity awards

Payments for dividends and dividend equivalents

Repurchases of common stock

Proceeds from issuance of term debt, net

Repayments of term debt

Change in commercial paper, net

Cash used in financing activities

Increase/(Decrease) in cash and cash equivalents
Cash and cash equivalents, end of the year
Supplemental cash flow disclosure:

Cash paid for income taxes, net

Cash paid for interest

s 20,484 S 21,120
46,671 20,481

15,754 16.849

2,132 2,349

13,545 13,494

8,283 15,085

106,869 89.378
170.430 164,065

27,010 22,471

5,414 5,116

3,206 3,893

8,757 5,422

S 321,686 S 290,345
s 37,294 S 35,490
22,027 25,181

8,080 8,940

8,105 8,499

3,500 2,500

79,006 80.610

2,930 3,624

75,427 53.329

36,074 33,427

193,437 170,990

31,251 27,416

96,364 92,284
634 (345)

128,249 119.355

5 321.686 S 290,345

CONSOLIDATED STATEMENTS OF CASH FLOWS

Years ended

September 24,
2016

September 26,
2015

September 27,
2014

S 21,120 S 13.844 14,259
45,687 53,394 39,510

10.505 11,257 7.946

4,210 3,586 2,863

4,938 1,382 2,347
1,095 611 (4.,232)
217 (238) (76)
(51) (3.735) (2.220)

1,090 179) 167

1.791 5,400 5,938

(1,554) 1,042 1,460

(2.104) 8,746 6,010

65,824 81,266 59,713
(142,428) (166,402) (217,128)

21,258 14,538 18.810

90.536 107.447 189,301
(297) (343) (3.765)
(12,734) (11.2a47) (9.571)
(814) (241) (242)
(1.388) = (10)

(110) (26) 26
(45.977) (56.274) (22.579)

495 543 730

ao07 749 739
(1.570) (1,499) (1.158)
(12,150) (11.,561) (11.,126)
(29.722) (35.253) (45,000)

24,954 27,114 11,960

(2.500) — -

(397) 2,191 6,306
(20.483) (17.716) (37.549)
(636) 7.276 (415)

S 20,484 S 21,120 13,844
s 10,444 s 13,252 10,026
s 1.316 s 514 339
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CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands and par value)

September 30, September 24,
2017 2016
ASSETS:
Current assets:
Cash and cash equivalents S 20,289 $ 20,484
Short-terrm marketable securities 53.892 46.671
Accounts receivable, less allowances of $58 and $53, respectively 17.874 15,754
Inventories 4,855 2,132
Vendor non-trade receivables 17,799 13,545
Other current assets 13,936 8,283
Total current assets 128.645 106.869
Long-term marketable securities 194.714 170,430
Property, plant and equipment, net 33,783 27,010
Goodwill 5,717 5,414
Acquired intangible assets, net 2,298 3,206
Other non-current assets 10,162 8.757
Total assets S 375.319 S 321,686
LIABILITIES AND SHAREHOLDERS™ EQUITY:
Current liabilities:
Accounts payable S 49,049 S 37.294
Accrued expenses 25,744 22,027
Deferred revenue 7.548 8,080
Commercial paper 11,977 8,105
Current portion of long-term debt 6,496 3,500
Total current liabilities 100.814 79,006
Deferred revenue, non-current 2.836 2,930
Long-term debt 97,207 75,427
Other non-current liabilities 40,415 36,074
Total liabilities 241,272 193,437
Commitments and contingencies
Shareholders’ equity:
Common stock and additional paid-in capital, $SO.00001 par value: 12,600,000 shares
authorized; 5,126,201 and 5,336,166 shares issued and outstanding, respectively 35,867 31,251
Retained earnings 98,330 96,364
Accumulated other comprehensive income/(loss) (150) 634
Total shareholders’ equity 134,047 128,249
Total liabilities and shareholders’ equity S 375,319 $ 321,686

Apple Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)

Years ended

30, 24, 26,
2017 2016 2015
Cash and cash equivalents, beginning of the year S 20.484 S 21,120 s 13.844
Operating activities:
Net income 48,351 45,687 53,394
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation and amortization 10,157 10,505 11,257
Share-b d comper ion 1Ise 4.840 4.210 3.586
Deferred income tax expense 5,966 4,938 1.382
Other (166) 486 385
Changes in operating assets and liabilities:
Accounts receivable, net (2,093) 527 417
Inventories (2.723) 217 (238)
Vendor non-trade receivables (4.254) 51) (3.735)
Other current and non-current assets (5,318) 1,055 (283)
Accounts payable 9,618 1,837 5,001
Deferred revenue (626) (1.554) 1,042
Other current and non-current liab: es (154) (2.,033) 9,058
Cash generated by operating activities 63,598 65.824 81,266
Investing activities:
Purchases of marketable securities (159.486) (142,428) (166,402)
Proceeds from maturities of marketable securities 31,775 21,258 14,538
Proceeds from sales of marketable securities 94,564 90,536 107.447
Payments made in connection with business acquisitions, net (329) (297) (343)
Payments for acquisition of property, plant and equipment (12,451) (12,734) (11.,247)
Payments for acquisition of intangible assets (344) (814) (241)
Payments for strategic investments, net (395) (1,388) —
Other 220 (110) (26)
Cash used in investing activities (46 .446) (45,977) (56,274)
Financing activities:
Proceeds from issuance of common stock 555 495 543
Excess tax benefits from equity awards 627 407 749
Payments for taxes related to net share settlement of equity awards (1.874) (1.570) (1,499)
Payments for dividends and dividend equivalents (12,769) (12,150) (11.561)
Repurchases of common stock (32.900) (29.722) (35.253)
Proceeds from issuance of term debt, net 28,662 24,954 27.114
Repayments of term debt (3.500) (2,500) —
Change in commercial paper, net 3,852 (397) 2,191
Cash used in financing activities (17.,347) (20.483) (17,716)
Increase/(Decrease) in cash and cash equivalents (195) (636) 7.276
Cash and cash equivalents, end of the year S 20,289 S 20,484 S 21,120

Supplemental cash flow disclosure:
Cash paid for income taxes, net s 11,591 3 10,444 S 13,252
Cash paid for interest £ 2,092 S 1,316 $ 514



v gl daild

2018 diud APPLE 45,al 4Ll ailgal) :(28) ad) Gale

CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands and par value)

September 29, September 30,
2018 2017
ASSETS:
Current assets:
Cash and cash equivalents $ 25,913 S 20,289
Marketable securities 40,388 53,892
Accounts receivable, net 23,186 17.874
Inventories 3,956 4,855
Vendor non-trade receivables 25,809 17,799
Other current assets 12,087 13,936
Total current assets 131,339 128,645
Non-current assets:
Marketable securities 170,799 194,714
Property, plant and equipment, net 41,304 33,783
Other non-current assets 22,283 18,177
Total non-current assets 234,386 246,674
Total assets $ 365.725 S 375,319
LIABILITIES AND SHAREHOLDERS  EQUITY:
Current liabilities:
Accounts payable $ 55,888 S a4.242
Other current liabi 32,687 30,551
Deferred revenue 7.543 7.548
Commercial paper 11,9649 11,977
Term debt 8,784 6,496
Total current liabiliti 116,866 100,814
Non-current liabilities:
Deferred revenue 2,797 2,836
Term debt 93,735 97,207
Other non-current liabi 45,180 40,415
Total non-current liabilities 141,712 140,458
Total liabilities 258,578 241,272
Commitments and contingencies
Shareholders’ equity:
Common stock and additional paid-in capital, $O0.00001 par value: 12,600,000 shares
authorized; 4,754,986 and 5,126,201 shares issued and outstanding, respectively 40,201 35,867
Retained earnings 70,400 98,330
Accumulated other comprehensive income/(loss) (3,454) (150)
Total shareholders’ equity 107,147 134,047
Total liabilities and shareholders’ equity E3 365,725 S 375,319

Apple Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)

Years ended

29, 30. 24,
2018 2017 2016
Cash and cash equivalents, beginning of the year S 20.289 s 20,484 $ 21,120
Operating activities:
Net income 59.531 48,351 45,687
Adjustments to reconcile net income to cash generated by operating activities:
Depr iation and amorti ion 10,903 10.157 10,505
Share-based compensation expense 5,340 4,840 4,210
Deferred income tax expense/(benefit) (32,590) 5,966 4,938
Other (44a4) (1686) 486
Changes in operating assets and liabilities:
Accounts receivable, net (5.322) (2.,093) 527
Inventories 828 (2.723) 217
Vendor non-trade receivables (8,010) (4,254) (51)
Other current and non-current assets (4a23) (5.318) 1,055
Accounts payable 9.175 8,966 2,117
Deferred revenue (44) (626) (1.554)
Other current and non-current liabilities 38.490 1,125 (1,906)
Cash generated by operating activities 77.434 64.225 66,231
Investing activities:
Purchases of marketable securities (71.356) (159.486) (142,428)
Proceeds from maturities of marketable securities 55,881 31,775 21,258
Proceeds from sales of marketable securities 47.838 94,564 90,536
Payments for acquisition of property, plant and equipment (13,313) (12,451) (12,734)
Payments made in connection with business acquisitions, net (721) (329) (297)
Purchases of non-marketable securities (1.871) 521) (1.388)
Proceeds from non-marketable securities 353 126 —
Other (745) (124) (924)
Cash generated by/(used in) investing activi 16,066 (46,446) (45,977)
Financing activities:
Proceeds from issuance of common stock 669 555 495
Payments for taxes related to net share settiement of equity awards (2.527) (1.874) (1.570)
Payments for dividends and dividend equivalents (13,712) (12,769) (12,150)
Repurchases of common stock (72.738) (32,900) (29,722)
Proceeds from issuance of term debt, net 6,969 28,662 24,954
Repayments of termn debt (6,500) (3,500) (2,500)
Change in commercial paper, net =7 3.852 (397)
Cash used in financing activities (87.876) (17,974) (20,890)
Increase/(Decrease) in cash and cash equivalents 5.624 (195) (636)
Cash and cash equivalents, end of the year 3 25,913 S 20,289 S 20,484
Supplemental cash flow disclosure:
Cash paid for income taxes, net 10,417 s 11,591 $ 10,444

"o

Cash paid for interest 3.022 s 2,092 s 1,316
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Apple Inc.

CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands and par value)

ASSETS:

Current assets:

Cash and cash equivalents

Marketable securities

Accounts receivable, net

Inventories

Vendor non-trade receivables

Other current assets

Total current assets

Non-current assets:
Marketable securi
Property, plant and equipment, net
Other non-current assets

Total non-current assets
Total assets

es

September 29,
2018

September 30,
2017

LIABILITIES AND SHAREHOLDERS  EQUITY:

Current liabilities:
Accounts payable
Other current liab
Deferred revenue
Commercial paper
Term debt

Total current liabil

Non-current liabi
Deferred revenue
Term debt
Other non-current liabi es
Total non-current liab
Total liabilities

Commitments and contingencies

Shareholders’ equity:

Common stock and additional paid-in capital, $SO.00001 par value: 12,600,000 shares
authorized; 4,754,986 and 5,126,201 shares issued and outstanding, respectively

Retained earnings
Accumulated other comprehensive income/(loss)
Total shareholders’ equity
Total liabilities and shareholders’ equity

Apple Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS

(In millions)

Cash, cash equivalents and restricted cash, beginning balances

Operating activities:
Net income

Adjustments to reconcile net income to cash generated by operating activities:

Depreciation and amortization
Share-based compensation expense
Deferred income tax expense/(benefit)
Other
Changes in operating assets and liabilities:
Accounts receivable, net
Inventories
Vendor non-trade receivables
Other current and non-current assets
Accounts payable
Deferred revenue
Other current and non-current liabilities
Cash generated by operating activities
Investing activities:
Purchases of marketable securities
Proceeds from maturities of marketable securities
Proceeds from sales of marketable securities
Payments for acquisition of property, plant and equipment
Payments made in connection with business acquisitions, net
Purchases of non-marketable securities
Proceeds from non-marketable securities
Other
Cash generated by/(used in) investing activities
Financing activities:
Proceeds from issuance of common stock
Payments for taxes related to net share settlement of equity awards
Payments for dividends and dividend equivalents
Repurchases of common stock
Proceeds from issuance of term debt, net
Repayments of term debt
Proceeds from/(Repayments of) commercial paper, net
Other
Cash used in financing activities
Increase/(Decrease) in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, ending balances
Supplemental cash flow disclosure:
Cash paid for income taxes, net
Cash paid for interest

$ 25,913 20,289

40.388 53,892

23,186 17.874

3,956 4,855

25,809 17,799

12,087 13,936

131,339 128,645

170,799 194,714

41,304 33,783

22,283 18,177

234,386 246,674

3 365,725 375,319

$ 55,888 aa,2a2

32,687 30,551

7.543 7.548

11,964 11,977

8,784 6,496

116,866 100.814

2,797 2,836

93,735 97.207

45,180 40,415

141,712 140,458

258,578 241,272

40,201 35,867

70,400 98,330
(3.,454) (150)

107,147 134,047

$ 365,725 375,319

Years ended
28, 29, .
2019 2018 2017

S 25,913 20,289 $ 20,484
55,256 59,531 48,351
12,547 10,903 10,157
6,068 5,340 4,840
(340) (32,590) 5,966
(652) (a4a4) (166)
245 (5.322) (2,093)
(289) 828 (2,723)
2,931 (8,010) (4,254)
873 (423) (5.318)
(1,923) 9,175 8,966
(625) ) (593)
(4,700) 38,449 1,092
69,391 77.434 64,225
(39.630) (71,356) (159,486)
40,102 55,881 31,775
56,988 47,838 94,564
(10,495) (13,313) (12,451)
(624) (721) (329)
(1,001) (1,871) (521)
1,634 353 126
(1.,078) (745) (124)
45,896 16,066 (46,446)
781 669 555
(2.817) (2.527) (1,874)
(14,119) (13,712) (12,769)
(66,897) (72,738) (32,900)
6,963 6,969 28,662
(8.805) (6.500) (3,500)
(5.977) 37) 3,852
(105) — —
(90,976) (87,876) (17,974)
24,311 5,624 (195)
$ 50,224 25,913 $ 20,289

s 15,263 10,417 % 11,591
$ 3,423 3,022 $ 2,092
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Apple Inc.

CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands and par value)

September 26, September 28,
2020 2019
ASSETS:
Current assets:
Cash and cash equivalents S 38,016 $ 48,844
Marketable securities 52,927 51,713
Accounts receivable, net 16,120 22,926
Inventories 4,061 4,106
Vendor non-trade receivables 21,325 22,878
Other current assets 11,264 12,352
Total current assets 143,713 162,819
Non-current assets:
Marketable securities 100,887 105,341
Property, plant and equipment, net 36,766 37.378
Other non-current assets 42,522 32,978
Total non-current assets 180,175 175,697
Total assets S 323.888 S 338.516
LIABILITIES AND SHAREHOLDERS® EQUITY:
Current liabilities:
Accounts payable s 42,296 $ 46,236
Other current liabil 42,6849 37,720
Deferred revenue 6,643 5,522
Commercial paper 4,996 5,980
Term debt 8,773 10,260
Total current liabilities 105,392 105,718
Non-current liabilities:
Term debt 98,667 91,807
Other non-current liabiliti 54,490 50,503
Total non-current liabilities 153,157 142,310
Total liabilities 258,549 248,028
Commitments and contingencies
Shareholders’ equity:
Common stock and addi aid-in capital, $O0.00001 par value: 50,400,000 shares
authorized; 16,976,763 and 17 772,945 shares issued and outstandlng, respectively 50,779 45,174
Retained earmings 14,966 45,898
Accumulated other comprehensive income/(loss) (406) (584)
Total shareholders’ equity 65,339 90,488
Total liabilities and shareholders’ equity S 323,888 $ 338,516

Apple Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Years ended

= 26, 28, 29,
2020 2019 2018
Cash, cash equivalents and restricted cash, beginning balances $ 50,224 $ 25,913 E3 20,289
Operating activities:
Net income 57.411 55.256 59.531
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation and amortization 11,056 12,547 10,903
Share-based compensation expense 6,829 6,068 5,340
Deferred income tax benefit (215) (340) (32,590)
Other 97) (652) (44a4a)
Changes in operating assets and liabilities:
Accounts receivable, net 6,917 245 (5.322)
Inventories (127) (289) 828
Vendor non-trade receivables 1,553 2,931 (8,010)
Other current and non-current assets (9.588) 873 (4a23)
Accounts payable (4.,062) (1,923) 9,175
Deferred revenue 2,081 (625) 3)
Other current and non-current liabilities 8,916 (4,700) 38,449
Cash generated by operating activities 80,674 69,391 77.434
Investing activities:
Purchases of marketable securities (114,938) (39,630) (71.,356)
Proceeds from maturities of marketable securities 69,918 40,102 55,881
Proceeds from sales of marketable securities 50,473 56,988 47,838
Payments for acquisition of property, plant and equipment (7.309) (10,495) (13,313)
Payments made in connection with business acquisitions, net (1.524) (624) (721)
Purchases of non-marketable securities (210) (1,001) (1,871)
Proceeds from non-marketable securities 92 1.634 353
Other (791) (1,078) (745)
Cash generated by/(used in) investing activities (4,289) 45,896 16,066
Financing activities:
Proceeds from issuance of common stock 880 781 669
Payments for taxes related to net share settlement of equity awards (3.634) (2.817) (2,527)
Payments for dividends and dividend equivalents (14,081) (14,119) (13,712)
Repurchases of common stock (72,358) (66.,897) (72,738)
Proceeds from issuance of term debt, net 16,091 6,963 6,969
Repayments of term debt (12,629) (8,805) (6,500)
Repayments of commercial paper, net (963) (5,977) (37)
Other (126) (105) —
Cash used in financing activities (86,820) (90,976) (87.876)
Increase/(Decrease) in cash, cash equivalents and restricted cash (10,435) 24,311 5,624
Cash, cash equivalents and restricted cash, ending balances $ 39,789 $ 50,224 £ 25,913
Supplemental cash flow disclosure:
Cash paid for income taxes, net $ 9,501 $ 15,263 $ 10,417
Cash paid for interest s 3,002 s 3,423 $ 3,022

See accompanying Notes to Consolidated Financial Statements.
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CONSOLIDATED BALANCE SHEETS
(In millions, except number of shares which are reflected in thousands and par value)

September 25, September 26,
2021 2020
ASSETS:
Current assets:
Cash and cash equivalents S 34,940 S 38,016
Marketable securities 27.699 52,927
Accounts receivable, net 26,278 16,120
Inventories 6,580 4,061
Vendor non-trade receivables 25,228 21.325
Other current assets 14,111 11.264
Total current assets 134,836 143,713
Non-current assets:
Marketable securities 127.877 100.887
Property, plant and equipment, net 39,440 36,766
Other non-current assets 48,849 42,522
Total non-current assets 216,166 180,175
Total assets S 351.002 $ 323.888
LIABILITIES AND SHAREHOLDERS™ EQUITY:
Current liabilities:
Accounts payable S 54,763 £ 42,296
Other current liabilities 47,493 42,684
Deferred revenue 7.612 6,643
Commercial paper 6,000 4,996
Term debt 9,613 8,773
Total current liabilities 125,481 105,392
Non-current liabilities:
Term debt 109,106 98.667
Other non-current liabilities 53,325 54,490
Total non-current liabilities 162,431 153,157
Total liabilities 287,912 258,549
Commitments and contingencies
Shareholders’ equity:
Common stock and additional paid-in capital, $SO.00001 r value: 50,400,000 shares
authorized; 16,426,786 and 16,976,763 shares issu and outstanding. respectively 57.365 50,779
Retained earmings 5,562 14,966
Accumulated other comprehensive income/(loss) 163 (406)
Total shareholders’ equity 63,090 65,339
Total liabilities and shareholders’ equity S 351 002= é 323.888

See accompanying Notes to Consolidated Financial Statements.

Apple Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)
Years ended

25, 26. 28,
2021 2020 2019
Cash, cash equivalents and restricted cash, beginning balances 3 39,789 S 50.224 $ 25,913
Operating activities:
Net income 94.680 57.411 55,256
Adjustments to reconcile net income to cash generated by operating activities:
Depreciation and amortization 11,284 11,056 12,547
Share-t comper ion 1se 7.906 6.829 6.068
Deferred income tax benefit (@a.774) (215) (340)
Other (147) (el (652)
Changes in operating assets and liabilities:
Accounts receivable, net (10.125) 6.917 245
Inventories (2.642) az27) (289)
Vendor non-trade receivables (3.903) 1.553 2,931
Other current and non-current assets (8.042) (9.588) 873
Accounts payable 12.326 (4.062) (1.923)
Deferred revenue 1.676 2.081 (625)
Other current and non-current liabilities 5.799 8.916 (4,700)
Cash generated by operating activities 104.038 80.674 69.391
Investing activities:
Purchases of marketable securities (109.558) (114.938) (39.630)
Proceeds from maturities of marketable securities 59.023 69.918 40.102
Proceeds from sales of marketable securities 47.460 50.473 56.988
Payments for acquisition of property. plant and egquipment (11.085) (7.309) (10.495)
Payments made in connection with business acquiisitions, net (33) (1.524) (624)
Purchases of non-marketable securities (131) (210) (1.001)
Proceeds from non-marketable securities 387 s2 1.634
Other (608) (791) (1.078)
Cash generated by/(used in) investing activities (14.545) (4.289) 45.896
Financing activities:
Proceeds from issuance of common stock 1.105 880 781
Payments for taxes related to net share settiement of equity awards (6.556) (3.634) 2.817)
Payments for dividends and dividend equivalents (14.467) (14.081) (14.119)
Repurchases of common stock (85.971) (72.358) (66.897)
Proceeds from issuance of term debt. net 20.393 16.091 6,963
Repayments of term debt (8.750) (12.629) (8.805)
Proceeds from/(Repayments of) commercial paper. net 1.022 (963) (5.977)
Other (129) (126) (105)
Cash used in financing activities (93.353) (86.820) (90.976)
Increase/(Decrease) in cash, cash equivalents and restricted cash (3.860) (10.435) 24.311
Cash. cash equivalents and restricted cash, ending balances 3 35,929 S 39.789 S 50.224
Supplemental cash flow disclosure:
Cash paid for income taxes. net 3 25.385 s 9.501 s 15.263
Cash paid for interest s 2.687 s 3.002 s 3.423

See accompanying Notes to Consolidated Financial Statements.
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Abstract:

Through our research, we aim to study and analyze the impact of the selection of sources of
funding on investment decision in the economic institution, where the sample of the study was
represented by apple in the United States from 1994 to 2021, In order to reach the goal of the study
and clarify the relationship between the variables, A model was prepared in order to test the
hypotheses, which is represented in the multiple linear regression model, where self-financing, debt,
cash flows and working capital of the institution under study were calculated during the time period
from 1994 to 2021, Using Eviews10 to analyze the data, the study, using a multiple linear regression
model, found a relationship between self-financing, debt, cash flows and working capital in the
institution under study.

Keywords: Sources of funding, Investment decision, investment, debt, self-financing.
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