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MONEY IN MOTION
September 26, 2023

Not Particularly Kingly the Past 12 Months

Carter Braxton Worth Kimberly Simon
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• Apple Inc., the undisputed King of global equities, has not been particularly kingly the past 12 months, 
having underperformed not only the market, but its sector and – worse – has even underperformed 
other mature, low-growth/no growth technology stocks such as IBM, Intel and Cisco.

• Up some 175,000% from its split adjusted IPO price of a few pennies some 43 years ago ($22/shr. IPO 
of 12/12/80), Apple boasts a compounded annual return of 19%.  Kingly, to be sure.

• The question here and now, of course, is whether it is right to remain underweight Apple (this analyst’s 
view since August 2022) or whether it’s right to do some buying, taking advantage of Apple’s relative 
weakness and its current 12%-selloff from its July highs.

• Our thinking is to remain underweight/to be underweight.  For those engaged in short selling, we 
would get short/would continue to be short.

• Apple- an inauspicious 1-year anniversary.

Trade well,

-Carter
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Trailing 12-Month % Change...
Nothing at all sovereign about Apple’s performance

1-Year
Performance

NVDA NVIDIA Corporation 237.34%
PLTR Palantir Technologies Inc. Class A 92.16%
ADBE Adobe Incorporated 79.79%
AVGO Broadcom Inc. 77.92%
HUBS HubSpot, Inc. 77.13%
MDB MongoDB, Inc. Class A 71.17%
ORCL Oracle Corporation 67.78%
AMAT Applied Materials, Inc. 62.05%
WDAY Workday, Inc. Class A 53.13%
NOW ServiceNow, Inc. 48.39%
KLAC KLA Corporation 48.05%
DASH DoorDash, Inc. Class A 45.11%
CDNS Cadence Design Systems, Inc. 43.66%
AMD Advanced Micro Devices, Inc. 43.29%
CRM Salesforce, Inc. 40.36%
HPE Hewlett Packard Enterprise Co. 39.56%
MU Micron Technology, Inc. 36.89%
MSFT Microsoft Corporation 33.47%
CSCO Cisco Systems, Inc. 31.53%
INTU Intuit Inc. 29.02%
INTC Intel Corporation 24.60%
IBM International Business Machines 19.37%
AAPL Apple Inc. 17.05%
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1-Year
Performance

Philadelphia Semiconductor Index 42.81%
S&P 500 Information Technology Sector 35.50%
S&P 400 Mid Cap Information Technology Sector 24.82%
S&P 600 Small Cap Information Technology Sector 18.74%
Apple Inc. 17.05%

Trailing 12-Month % Change...
Nothing at all sovereign about Apple’s performance
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Ratio Chart:  Apple/S&P 500 Technology Sector SPDR ETF (XLK)
Depicting Apple’s relative performance to its Sector

Relative performance peaked a year ago...



09/26/2023

Source: Worth Charting, Bloomberg, FactSet Page 5

Ratio Chart:  Apple/S&P 500 Technology Sector SPDR ETF (XLK)
Depicting Apple’s relative performance to its Sector

Relative performance peaked a year ago...
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Apple (AAPL)
A well-defined uptrend... and a break in trend...  with two heavy-volume drops and gaps

We remain sellers here...
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Apple (AAPL)
Another way to draw the lines...

We remain sellers here...
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Apple (AAPL)
Still another way to draw the lines...

We remain sellers here...
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Apple (AAPL)
Same 1-year daily bar chart

with the smoothing mechanism (150-day moving average) included

We remain sellers here...
Yes, Apple is down “to the Penny” to the 150-day,
but it came down the wrong way (on heavy volume with gaps)
and day to day the stock is dawdling at the line rather than 
bouncing or coming to life 
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Apple
1983 to 2023

20 Years UNCH - Followed by 20 Years of Regal Performance
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Apple
1983 to 2023

20 Years UNCH - Followed by 20 Years of Regal Performance

Apr 1983 to Apr 2003 Unchanged ... April 2003 to April 2023 King of Kings
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Apple
1983 to 2023

20 Years UNCH - Followed by 20 Years of Regal Performance

The 2003-2023 uptrend line...



09/26/2023

Source: Worth Charting, Bloomberg, FactSet Page 13

Apple
1983 to 2023

20 Years UNCH - Followed by 20 Years of Regal Performance

The 2003-2023 uptrend line... and the 1983-2023 internal trend line
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Apple
1983 to 2023

20 Years UNCH - Followed by 20 Years of Regal Performance

The 2003-2023 uptrend line... and the 1983-2023 internal trend line

“To the Penny, to the Penny, to the Penny”



09/26/2023

Source: Worth Charting, Bloomberg, FactSet Page 15

Apple
1983 to 2023

20 Years UNCH - Followed by 20 Years of Regal Performance

The 2003-2023 uptrend line... and the 1983-2023 internal trend line

Our hunch is lower from here
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Apple
1983 to 2023

20 Years UNCH - Followed by 20 Years of Regal Performance

Total number of 20%+ selloffs from an all-time high: twelve (12)

Average % change of the twelve selloffs: -51.47%
Median % change of the twelve selloffs: -43.44%
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Worth Charting LLC (“Worth”) is a provider of financial publications of general circulation offering impersonal 
advice, not tailored to individual needs of a specific client or group. Reports are distributed for general informational 
and educational purposes only and is not intended to constitute legal, tax, accounting or investment advice. Worth is 
an independent research company and is not a registered investment adviser and is not acting as a broker dealer under 
any federal or state securities laws. Worth does not act as a fiduciary or an investment adviser. Comments or 
statements made herein do not constitute investment advice. Views, opinions and judgments expressed are of Worth. 

The analyses and observations contained in this report (the “Report”) are statements of opinion as of the date 
they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or make 
any investment decisions. Recipients of the Report should not rely on any of it in making any investment decision. You 
should obtain independent investment advice before buying or selling any security discussed in the Report. [Worth 
and/or its employees may hold positions in or purchase or sell such securities contrary to views expressed in the 
Report.] Worth does not guarantee the accuracy, adequacy, completeness or availability of any information contained 
herein and is not responsible for any errors or omissions or for results obtained from the use of such information. The 
Report does not take into account the investment objectives, financial situation, restrictions, particular needs or 
financial, legal, or tax situation of any particular person and should not be viewed as addressing the recipients’ 
particular investment needs. Opinions and analyses offered in the Report does not address the suitability of any 
security. The Report is not an offer or solicitation for the purchase or sale of any security, investment, or other product 
and should not be construed as such. Investing in securities and other financial products entails certain risks, including 
the possible loss of the entire principal amount invested. You should obtain advice from your tax, financial, legal, and 
other advisors and only make investment decisions on the basis of your own objectives, experience, and resources.

Information contained herein is current as of the date appearing herein and has been obtained from sources 
believed to be reliable, but accuracy and completeness are not guaranteed and should not be relied upon as such. 
Worth does not perform an audit and undertakes no duty of due diligence or independent verification of any 
information it receives. Worth has no duty to update the information contained herein, and the opinions, estimates, 
projections, assessments and other views expressed in the Report may change without notice due to many factors 
including but not limited to: fluctuating market conditions and economic factors. The Report is based on a number of
assumptions. Worth makes no representations as to the reasonableness of such assumptions or the likelihood that 
such assumptions will coincide with actual events and this information should not be relied upon for that purpose. 
Changes in such assumptions could produce materially different results. Past performance is not a guarantee or 
indication of future results, and no representation or warranty, express or implied, is made regarding future 
performance of any security mentioned in this publication. Worth accepts no liability for any loss (whether direct, 
indirect or consequential) occasioned to any person acting or refraining from action as a result of any material 
contained in or derived from this publication, except to the extent (but only to the extent) that such liability may not be 
waived, modified or limited under applicable law. 

All materials are disseminated and available to all subscribers simultaneously through electronic publication via 
email and to our internal client website. The Report is licensed for use by authorized subscribers, and may not be 
reproduced, distributed, forwarded, posted, published, transmitted, uploaded or otherwise made available to others 
for commercial purposes without written authorization from Worth.


