CALCBENCH

What can our data tell you about share repurchases and associated
trends?*

Executive Summary

e Calcbench analyzed 25 quarterly periods from Q1 2012 through Q1
2018

e 22,040 firm gquarter observations collected** (e.g. AAPL is in the
dataset 19 times, in 6 quarters AAPL did not buy back shares)

* 1476 observations were firm quarters with share repurchases
greater than $500 Million

» Total dollars spent on share repurchases for the 25 periods is $3.07
Trillion

* The average share repurchase per firm quarter is $139.2 million
* 695 quarterly share repurchases greater than or equal to $1B

* Only 3.2% of all repurchasing programs
 BUT 47.7% of all repurchasing dollars

Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.

* Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude
share repurchases for employee incentive plans, or other purposes that are not related to returning value to
shareholders. 1
** Observations only include firms that have assets greater than or equal to $100 million
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Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.
**0Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share )
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.
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Note: these values have accumulated over the 25 quarterly periods from 2012 Q1 through 2018 Q1

Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.
**0Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share 3
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.
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Notes on graph:

*Median Repurchase Value calculated by taking Median Value of Total Share Repurchases in each calendar quarter.

*Mean Repurchase Value calculated by taking Average Value of Total Share Repurchases in each calendar quarter.

Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.
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**0Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.



CALCBENCH

Firm Level Buybacks:
Top 10 Repurchasers as Percent of Total
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The table below represents the biggest buyers of their own stock over the last 25 quarters.
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Avg. Daily Repurchase

Company Dollars Repurchased (Billions) (Millions)

Apple Inc $194.59 $123.55
Microsoft Corp $61.43 $39.00
Exxon Mobil Corp $56.55 $35.91
Oracle Corp $53.48 $33.95
International Business Machines Corp $52.66 $33.43
Wells Fargo & Company/MN $48.44 $30.75
American International Group Inc $47.22 $29.98
Jpmorgan Chase & Co S47.07 $29.89

Walt Disney Co/ $38.40 S24.38
Cisco Systems, Inc. $38.17 S24.23

Federal Home Loan Bank of Atlanta $36.82 $23.38
Boeing Co S$34.79 $22.09

Goldman Sachs Group Inc $34.07 $21.63
Citigroup Inc $33.79 $21.45

At&T Inc. $30.04 $19.07

*Avg. Daily Repurchase based on 63 day quarters
Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.
**0Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share 5
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.
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A share repurchase vyield is the total dollars bought back divided by the market
capitalization of the firm.

Top 10 Firms by Quarter (2017_Q3, 2017_Q4, 2018 _Q1)
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Repurchase Yields for top 10 firms
=9=7017 Q3 =e=2017_Q4 2018 _Q1
Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.

**Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share 6
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.
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BuyBack Yields for Top 10 Firms (2017_Q3)

Owens Realty Mortgage, Inc. 19%
Hewlett Packard Enterprise Co
Autonation, Inc.

Dominos Pizza Inc

Winmark Corp

Marinemax Inc

Citi Trends Inc

Terex Corp

M I Homes Inc

Entercom Communications Corp
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BuyBack Yield for Top 10 Firms (2017_Q4)

Mbia Inc 24%

ProPhase Labs, Inc.

Greenhill & Co Inc

Goodyear Tire & Rubber Co /OH/
Greenbrier Companies Inc
Sealed Air Corp/DE

Herbalife Nutrition Ltd.

Owens Realty Mortgage, Inc.

Ncr Corp

Voya Financial, Inc.
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BuyBack Yield for Top 10 Firms (2018_Q1)

Greenhill & Co Inc 12%
Dunkin' Brands Group, Inc.

Netscout Systems Inc

Amgen Inc
Piedmont Office Realty Trust, Inc.

Kroger Co

Juniper Networks Inc
Phillips 66
Taylor Morrison Home Corp

Ellington Residential Mortgage REIT
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Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.
**0Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share 7
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.
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Percentage of Top 5 Share Repurchasing Firms
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(2018 Q1)
6% ® Amgen Inc
’A = Apple Inc
3% Cisco Systems, Inc.
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Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.
**Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share 8
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.
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Total Share Repurchases vs. Payments of Dividends (S Billion)

$200 $189
$150
$100 $82
e
$50 o S — T —
SO
%&%&%o”’%&% o“’% &% o”’% &v&v&v&v&% o”(o &% &% o“‘(o o”(oo’”(oo“’(o o“‘« 0”/\ o’”« &/\ o?‘%o”
/ / / / / / / / / / / / / / / / / / / / / / / / /
NAFENIEN SN SENAENAENARNAENAENSEN SN S NAEN IR NN AN AN AR R F NN
AT AT ADT ART ADT ADT ADT ADT ADT ADT ADT ADT ADT ADT AR ADT ADT ADT ADT AR ADT AR AT AR 4D

—=Total Share Repurchases =—=Total Payments of Dividends

Share Repurchases can potentially serve as alternative ways for companies to
increase value for stockholders, as dividends do.

Total Share Repurchases vs. CapEx and R&D Expenses ($ Billion)
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Some analysts opposed to the increase of share repurchases argue that companies
should contribute more excess cash to CapEx and R&D Expenses.
Please note all data is based on Calendar Quarters, NOT Fiscal Quarters. Fiscal quarters provided upon request.

**0Our metric is reflective of stock repurchases as part of an authorized repurchase plan. We attempt to exclude share 9
repurchases for employee incentive plans, or other purposes that are not related to returning value to shareholders.
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CEO & CO-FOUNDER

Pranav is an analytics professional whose
career has been based in financial services,
with time spent at Morgan Stanley and ITG.
He is also a new addition to the board of
directors at XBRL-US. Pranav graduated
with a BS from Bates College and an MS in
Applied Mathematics from the Courant
Institute at New York University.

INTERN

Jeff is a student at Bates College, scheduled
to graduate in 2019, who matriculated from
Choate Rosemary Hall in Wallingford, CT. He
works as the Business Manager of the Bates
Student, and he is active in the Investment
Club, where he serves as the Director of
Equity Research. Jeff also likes to spend time
as a DJ on WRBC Bates College Radio.
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ABOUT THIS REPORT: This report was created using data analyzed via
Calcbench’s Premium Suite, an online interactive platform that helps finance
leaders access and analyze financial data thoroughly and efficiently.

Our accessible and intuitive platform can aid in better understanding
competitor financials, identifying potential risk areas, analyzing trends across
industry sectors, or conducting more effective due diligence.

Sign up for a 2 week free trial at
www.calcbench.com/trial

or contact us at us@calcbench.com or via www.calcbench.com

le Inc. ‘COMPARE TO PEER GROUP  DETAILED ANALYTICS
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Link here: www.calcbench.com/t/GO0G/b/y

Compare GOOG to: Highlight Revised Facts

Assets
Current assets:

$18,898,000,000 $14,778,000,000
$39,819,000,000 $33,310,000,000
$58,717,000,000 $48,088,000,000

CALCBENCH

C Welcorne to our Benchmarking & Analysis Tocl
SRST STEP:Chouee a datasst

- Well Known

Intangibie assets, net
Goodwill

Total assets

Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable
Short-term debt
Accrued compensation and benefits
Accrued expenses and other current liabilities

Deferred revenue
Income taxes payable, net
Total current labilities
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