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IBM Weighted Average Shares Outstanding...

(“eating one’s self as an ongoing strategy”)

IBM Weighted Average Shares Outstanding...1987-2022

1987 2.5 billion
1988 2.4 Dbillion
1989 2.4 Dillion
1990 2.3 Dbillion
1991 2.3 billion
1992 2.3 billion
1993 2.3 billion
1994 2.3 billion
1995 2.3 billion
1996 2.2 Dbillion
1997 2.0 billion



1998 1.9 billion
1999 1.9 billion
2000 1.8 hillion
2001 1.8  billion
2002 1.7 billion
003 1.8 billion
200 1.7 billion
2005 1.6 billion
2006 1.6 billion
2007 1.5 billion
2008 1.4 billion
2009 1.3 billion
010 1.3 billion
01 1.2  billion
2012 1.2 billion
2013 1.1 billion
2014 1.0 billion
2015 983 million
2016 959 million
2017 937 million
2018 916 million
2019 893 million
2020 897 million
2021 905 million
2022 909 million

A remarkable 25-year trajectory, regardless of what one thinks about buybacks
as a strategy generally, or IBM’s program, specifically (consensus is that IBM’s
buyback program represents missed opportunities and long-term substandard
returns versus the S&P 500 Index).



All of the above notwithstanding...

A good chart is a good chart... and a good chart supersedes all other data
points...

IBM: Daily chart
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1. Service a. Worth Charting is a technical research company conducting research and analyses on financial
instruments. Worth Charting shares the results of its research to subscribers via a subscription-based service, but
Worth Charting is not providing you any financial advice. Worth Charting and Services, including any facts, views,
opinions, recommendations, trades, trading strategies or systems, or descriptions of or references to products or
securities, made available by Worth Charting is: i. for educational purposes only; and ii. not to be used or construed as
an offer to sell, a solicitation of an offer to buy, or an endorsement, or sponsorship of any entity or security by Worth
Charting. For all these reasons and others, your use of the information provided on this Website, or any Services,
should be based upon your own due diligence and judgment of how best to use the information, and subsequently
independently verified by a licensed broker, investment advisor, or financial planner. 2. Disclaimers Concerning The
Service We Provide a. We are not an investment advisor. We do not provide personalized or individualized investment
advice. Any information provided as part of the Services is impersonal and not specific to any person’s investment
needs. You alone are solely responsible for determining whether any investment, security or strategy, or any other
product or service, is appropriate or suitable for you based on your investment objectives and personal and financial
situation. You should consult a registered investment advisor, attorney, or tax professional regarding your particular
financial situation, investing strategies, or specific legal or tax situation. b. By reading the following, you acknowledge
and agree that no content published or otherwise provided as part of any service constitutes a personalized
recommendation or advice regarding the suitability of, or advisability of investing in, purchasing or selling any particular
investment, security, portfolio, commodity, transaction or investment strategy. c. To the extent that any of the content
may be deemed to be investment advice or recommendations in connection with a particular security, such information
is impersonal and not tailored to the investment needs of any specific person. None of Worth Charting’s editorial staff,
employees, independent contractors, or owners (collectively, "Our Representatives") shall be liable for any investment
decisions based upon or results obtained from the content. Trading in investments involves risk and volatility, and any
of the investments discussed may lose their value after purchase. Past investment results are not necessarily indicative
of future performance. Moreover, the information, research, and opinions that Worth Charting provides are obtained or
derived from sources believed to be reliable, but we cannot guarantee their accuracy and completeness nor the
opinions based thereon. d. You should not rely solely upon such information, research and opinions for purposes of
transacting securities or other investments, and you are encouraged to conduct your own research and due diligence,
and to seek the advice of a qualified investment professional before you make any investment. e. None of the
information provided constitutes, or is intended to constitute, a recommendation by us of any particular security or other
investment or trading strategy or a determination by us that any security or other investment or trading strategy is
suitable for any specific person. Investing in securities or other investments, including those chosen in any of our
products or in any of our content, is speculative in nature and involves substantial risk of loss of the money invested. f.
We reserve the right to change, modify or discontinue any Content or any portion or feature of the Services. Such
changes may include, but are not limited to, adding or removing particular outside contributors, experts or
representatives, ceasing to provide access to a Service (and/or providing an alternative Service to you as a
replacement), or changing the terms of engagement for a Service. We may make these changes or modifications at our
sole discretion, either temporarily or permanently, at any time or from time to time, with or without notice to you. You
agree that the Worth Charting shall not be liable to you or any third party for any such change or modification of the
Content and/or Services and that your continued use of the changed or modified Content and/or Services, and/or
continued access to the changed or modified Content and/or Services, constitutes your acceptance of any such
changes or modifications.



