
Cove Apple Club
January 10, 2024



Tonight’s Topics

•AAPL Year in Review 

•A word from Eric 

•The Name Drop fiasco — by the media 

•And, ⽇本のもの (more Japan stuff)



Remember!

•The presentation of tonight’s meeting will soon be available 
to download from our Archives website, in both Keynote 
and PDF format 

•Visit CoveAppleClubArchives.com









AAPL 2023 Year in Review
No matter what happens, always remember:  

Apple is forever doomed



It was a good year to be invested 
in the US stock market.



The Dow Jones 30 rose 13.7%.



The S&P 500 rose 24.2%.



The NASDAQ rose 43.4%.





AAPL rose 53.94%





Because of a 26.8% decline in 2022, 
AAPL is up 8% since 2021

If you lose 26.8%, you need to gain 36.61% just to get back to where you started.
“The tyranny of the reciprocal!”

Down 26.8% 
In 2022 

Up 53.94% 
In 2023 



AAPL is up 419% over 5 years



AAPL is up 896% over 10 years



CAGR 2017-2023
Dow Jones 30 Industrials 9.58%

S&P 500 11.3%
NASDAQ Index 15.74%

AAPL 31.22%

AAPL Compound Annual Growth Rate Since 2017



But aside from that, Apple had a tough 2023
Fiscal year ended September 30, 2023

• Revenue declined 2.8%, to $383,285,000,000 

• Gross margin declined 0.9%, to $169,148,000,000 

• >80% of the decline can be attributed to adverse foreign exchange, thanks to 
the incredible strength of the US dollar in the past two years 

• Earnings per share grew 3% to $6.13/share 

• Apple returned $91,000,000,000 to shareholders in dividends in FY23 

• Apple spent $27,000,000,000 in R&D in FY22, investing in their future products, 
production & supply chains. That’s $73,000,000/day on R&D.
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The Mac turns 40 this year.



The Macintosh came out a year 
before Microsoft Windows 1.0, 
Atari ST, New Coke, and Sour 

Patch Kids. 



Mac sales last year 
were $29.3-billion.
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Keep in mind that when Steve 
returned to Apple in 1997, Apple’s 
annual gross revenues were under 
$4-billion, they were losing money 

on everything, had zero cash in 
the bank, and might not make 

payroll the next month.
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Apple did not even begin 
reporting Services as a category 

of sales until 2018.



Last year it brought in $85.2-
billion — almost 3x as much as 

the Mac.



If Apple’s Services business was a 
standalone company, it would be 

bigger than Boeing, Caterpillar, IBM, 
Amex, HP, American Airlines, Intel, 

Nike and Coca-Cola.
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Services is now Apple’s 2nd-biggest 
business, led only by the mammoth 

iPhone business.
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The “Wearables” category did 
not exist in 2017.  

It includes Watch, AirPods, and 
Beats.



Later this year, Vision Pro will join 
the Wearables category. 

Look for a big jump.
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Apple Watch brings in more 
revenue than the entire Swiss 

watch industry, which has been 
around for 275 years.



$4 out of every $5 spent on smart 
watches worldwide goes to 

Apple.



AirPods were laughed at when 
they were introduced in 

September, 2016.



Now it’s estimated that Apple sells $15-
billion of AirPods every year, and has 
>80% market share of the category. 

Every other wireless earphone maker is 
fighting over the few crumbs left after 

Apple sells all the AirPods they can make.



AAPL 5-Year Performance vs. S&P 500

2019 +/- 2020 +/- 2021 +/- 2022 +/- 2023 +/- 2019-2023 5-Year 
CAGR

S&P 
500 28.88% 16.26% 27.61% -19.44% 24.73% 90.84% 13.8%

AAPL 86.2% 80.7% 35.2% -26.8% 53.94% 385.81% 37.18%

Note: AAPL share appreciation is ex-dividend



AAPL share price 2019-2023
As of January 1 

2020 2021 2022 2023 2024

$74.06 $133.52 $182.63 $129.95 $192.53

$0

$50

$100

$150

$200

2020 2021 2022 2023 2024



source: FinanceCharts.com

10-Year total return: S&P 500

http://FinanceCharts.com


source: FinanceCharts.com

10-Year total return: AAPL
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AAPL 2023 Year in Review
No matter what happens, always remember:  

Apple is forever doomed



Upcoming meeting dates
All meetings begin at 7pm ET on Wednesday nights

•February 7 

•February 28 

•March 13 



Cove Apple Club
January 10, 2024


