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Apple Stays HOLD As Apple Pay Class
Certification Shifts The Story To Fundamentals 
(AAPL)

U P D AT E  TA K E AWAY S

Regime Read

The prevailing regime is repricing legal and disclosure risk rather than demand, with securities suits, class-action

deadlines and D&O costs treated as systemic. Commodity and energy shocks remain a flagged near-term input-

cost risk on the other side. Apple now sits on both edges of that regime, with a certified payments class action

on one side and component-cost commentary on the other, which is why a company update that moved almost

nothing in the numbers still changed the shape of the argument.

C ATA LY S T  WAT C H

R I S K  F L A G S

HOLD at MEDIUM conviction reconfirmed at the 2026-09-25 snapshot data.

Apple Pay fee case certified as a class, lifting settlement probability Business Wire.

MACD at 5.279 crossed below its 5.534 signal with the buy flag false data.

Cumulative return 16.09 percent since July 1 versus 3.31 percent for the market data.

09-24 volume ran 0.44 times Apple's own June-August average data.

Guidance framing on COGS and component costs data.

Whether iPhone margin pressure is called temporary or durable data.

Apple Pay certification path, settlement talks or damages estimate Business Wire.

Qualcomm licensing economics after the 2026-09-24 extension Reuters.

Claims activity under the $250 million AI advertising settlement Business Wire.

Take-rate erosion if Apple Pay fees are ruled illicit data.

Reserve and damages charges cutting net income and free cash flow data.

Component costs feeding a near-term gross margin headwind data.

Momentum unwind after the MACD cross below signal data.

13F filer moves misread as a change in Apple's ownership base.
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+25.9%
I N T E R N A L  R E C .  ¹

HOLD

A A P L  C LO S E

335.92
C U M  R E T U R N

S I N C E  J U L  1

+16.1%

R S I  ( 1 4 - DAY )

71.0
M AC D  V S  S I G N A L

5.28 vs
5.53

R E C O M M E N DAT I O N

HOLD

Bottom Line: Hold at medium conviction, because the trend is still doing the work the fundamentals have

not yet earned: Apple closed 335.92 on 2026-09-24 above its 12 EMA at 335.12, 26 EMA at 329.84, 50

SMA at 322.28 and 200 SMA at 288.65 data, and its 16.09 percent cumulative return since July 1 has

outrun the broad market's 3.31 percent data. What changed on September 25 was not the tape but the

docket, as class certification in the Apple Pay fee case Business Wire moves take-rate risk from a threat

into a live proceeding that could produce reserve charges and one-time damages against net income and

free cash flow data. That lands inside a macro regime already repricing litigation and disclosure risk, and

alongside component-cost commentary that reads as a near-term gross margin headwind rather than an

access problem. With MACD at 5.279 below its 5.534 signal and RSI eased to 71.03 data, the nearer risk is

a momentum unwind into the 12 EMA rather than a demand break, so we stay HOLD at MEDIUM and let the

12 EMA and the COGS commentary be the tells.

01
The September 25 Update Was Technical, The Liability Is

Fundamental 

[data1] [data2]

[sources3]

Technical first, fundamental second: The 2026-09-25 material update is flagged almost entirely on

the tape, with MACD at 5.279 below its 5.534 signal line and the buy flag false alongside a close of

335.92 versus 337.02 the prior session data.

The docket supplies the fundamentals: The same day brought confirmation that credit unions won

class certification in the suit alleging Apple collected illicit revenue from Apple Pay fees Business Wire,

which is what turns a price update into a liability update.

Nothing in the thesis was repealed: The 2026-09-25 snapshot keeps AAPL at HOLD with MEDIUM

conviction and still names Services recurring revenue, premium pricing power, bill-of-materials scale,

procurement leverage and cash generation as the absorbents data.

The episode is mid-cycle, not complete: This view rests on the company-update anchor, the material-

event log, snapshot regeneration and a news-history refresh, while the expected news-evolution

member is still pending rather than evidence it did not occur.

Filer flows are not ownership news: Institutional 13F activity inside the window is a filer-level position

change and must not be read as evidence that Apple's ownership base shifted.

https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sGcXlnO8teWfbo1Sx2s9cgzD6KjR5VcHTUbJZQM2ezZ8hZvENLA0u2W2gSwYXtOeJkvJmNsp5BvdT27fU00qOHIkvFtsBUZ-xLCgf6ztAjXM69UTV0CendJ2sfDoHXY93H08iCJvqIdHMrmU7gPvwU6JkOLpDTbGMPiqXcTPKfm9LiGrddNv1C6bAd7dOMa2ovyJfSo7SLQ5sCD_Uj61hwlutgGUC1NxL-v9KJpBT8npkf1q2yV1LQf9AU_NT6qla2tqfpttqX1xn8AxOIckegksrULYImHh9Tv1MirbJrqUVJoAkpecveFc9dwoeL01ZH8X9xknwkjEkNtmGujKoY_l7MLLF9l7hrSfPX4vVtIGzncHsm4icusSWm3pV5j_8pE5L3OsW5u90phraSVY-x0Qaoj_oBjYTz-MOVAi3691Jy7BNTy7K0SJsUTTi6n_qK1wcLdjTf4jLBKjoWxMmF2D6bMoNjo_eduNlm0_3xVabomiIsQXkH8QoWiwbGTBAxTztzjhbZXub7Km3w1bsv7gvXIwnuSR9I3xiGFnF4ZBNRb_Nmr0NjhL7JezgBRhaDCU9B0od5rbVsoB0o4kLCRW0GAkurBTTb8TTkjQR4w2sk2sLR3y3S7jOgg4UDIOuc50COZozYruHjSqAZI2uJn1VZNyFcoXXSqfb9iyTY2L5Gk0EvFCH1OlenxMGnuq9
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sfkWM5jHzi70EtXoCwY1NPvhavOgP5IJUVa2BY0tHpTCp2-RBOa4nx1RmBXOIw-2GKKpY7kEI51EoZyqjJWFgmpbRAM5Tfi0TgUNSH2hUsKjKsHB8mNKB1QkukhtcLmP8u_M8NhKNsjr65uAR8uardVZjLKBNqmERylrye6k8-GBJHFfWOiCJ3YpffbPhPgm5qgLmcmuVrnpRFKy9SfwqcJcUb3_iS-2JWE6D3GCwj79UUHqfDgYglnl0MDGaVzvQZzvLdGjCewTFEBApxkVJoXuWuEUHQOjH9qIIzWLwVbNDo59UrQ3B3x0zS8x8-KCSvlMlYJ8_w2lzL_eHkB1iRmH3PZq_bRTo2u2pHkSbikWH7MmLXo4yqTmjPP9frh-ZZY-fdC9nmhucxiGwBqyTf6j46snWJ7KURm7j26eX2HzkknvJvohk70QcMIiIgzig_VFW6MyO2qBMirKhM7D4iAdc0PIXVbrOcKdIY_SAJWpuc5zaQBOnrdt_qC9x7GmVhHkJOQlHSoXg9ZnSKSJI-OrKRgpL3Mw1uAGadCsSFmp6HjvF0Si094ljyUnotfBBJqt6M-0BURcNbcjyKmLJWvxtB4T4xOv1J60_sH1qNGzsQltrxE1tFmARLyWBawb0wWgWqt-nwqN6jBJtPyX9yO4WRu0xzJdP6rc8up6ewo7iPZUYRmWTznmzADS3xetF2zmBAKtx_9wTejuFarO3JGZDsFkIMxzgHeJ9fnJqMzAo4CI61BfEm_JwipPO4w7EYOQyA-vub0a92Aa_BumLW8ETMDxJQcvjbh59K5hAcc4ZhSzBPphVi9cktbUK8OqQKFY1eM7yW99CMecPyDI_G2mj_5RlyP4MxSeqkT2gWNw-r6ODSed7EO_z1BAZd6TvSaa65A24AqTx2F0qLtUjtaS-JoG0hotwd9Ti6kNEb9TDcfivvQ7Cfrgkee_TLvgquhrpAeSMenAbusBTBlZSS6nh0Un0lM-Jjxo-XklaAVldw14soAK9wsIeysOOBUoCjmRCstLa2A71SHZPig8mAw4vPTDMlt-iC-ajcHLbX3STst50sAehUc4K7yH7P6ELtKFN0KuwXD4TrNkSmi5BsWnmDaGAfLyqUZyfXBuGhAIo0W10FVOEdShKS95czRTF0KXfm6UNEudyp8a0Hcu4Np8aipWryj5JbADEFe2bsbX7bb5RleaaU5KNuhkpElDG
https://www.businesswire.com/news/home/20260925940067/en/Hagens-Berman-Credit-Unions-Win-Class-Certification-in-Class-Action-Lawsuit-Against-Apple-Alleging-Illicit-Revenue-from-Apple-Pay-Fees/
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sVIAzjW_-O4kkm_op7EWw83Rp-aQIXnucXPVijiGTl-ugJIQDGTJT_gG3uR5BGeaa35GkfXEFua1iO-Am5-nk_b66G3SUIdCWzaUuHRxzLaUOqRaqoDk-2Mj9e7iUxfflBSHK8YMB8fQijzZmTI5XG65xPvO_8xbeDLIMHCaPxFR7oR_D_59EaF5EHgSrevBhO_59MIf_a7-v8JQFXa1NHI-aRWJhC-4KTq3cJfV-bXJgYI-i2ow8lFEZ_lLHJAFJJyHIyliHhUORUdxH2p08QqKpKq0-YUyNYxrtpf_2h-bbUsBOcTOKS-qiHBGNuKcOi_8Pm91BQDwhuTTVYFpQrC470aW6mptIwkITSX-11GSKoKqQy7z3hFMsKnadXg-ZCzWPYUzicR-BMwNsX9y-KaMzo-krB4YrIfdGymYg4fmyAUxp_C5ML2-8Z0cZOkv2NjxlJ0TCm5541l8JkyjBOcoVjCsLJ11Wkf-iLmkccJoGsgFsCR5qb-8AIiPFm10azbzfmR5Wac_Q9Xd8dWxsSvntcen2AxJN04KmEGmbjvzEITa0m8NcXopXaKgigvroUc2BLs8DsCXbW9n-IiJuk8xuG0tNkVmGQivmadEil3qqnC_NQzXHReEyfMumAbXosonfmgnT7If1ehgADe6evT47QXUVFUvo6gRDfak1yKstwZhGDo9Y041VpduynoK8ggrkNw9d1Ygr-OBRQ0s__4wDoy8FkkgL5qLNmsZxMC-tVDGgituX0k6u6jQYrqKbrdMuLdUVPAqnrzBgDNj3URr29_6Qs_PlgGrqtPbDrt7y1MupjYTsP5eZr7jsPuRNAVV1ekWMmRbZEVZYg2nLFgCWrtfXavGP3XGjR4oKwyRvv4ZIVNCjJBraGei4HyEGORhzoXI7XBXhoILpx3HvYt_BLC1QMqYetfnw9Fu4lmw=
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sB73yUgxAh6CUSoc6fTVUDxoeynjA39EIRSIpH_2-EqD-ImMc8o1YKig_WU5_xMDk096PPFaidNxYouXF3g6dThN7J5C1SIjME1u5YqtnuVHP399I-4UGtFRrBvglh-XHMkSIv9hbkxIB7EiquWviFuwoFv0VjVBZspoc5EbHwLaWJXVN5swomm8OoRc_ORlPM63HlBhAmFCXFOSGUDBAzUNKNNByYWWeUj0U8F99YsK9eYnbnbsZEb4RKJSzCEQZKdJhIuGrDYQgvbQyz4CIygYCGvlj95jamPKBqFd99-Fsa6221eDlFUVYStEHpuMYfxeBdE8lgLjgJg_AYyMaq30ypzHqq7y-t1WYOO0XSc5ENK-wVVPMdbgDiQf6XWLY-0MNl73WPsdPeaUpD2AozXuyk_diWnucGJEv68mDU5f6r1E2SB9U7nBh4KeyDC5hv79_E0TFT105sKaHSJNVpINMSVgU6y1biHkdQtmy0IVrL6iQfQippBwq339tV8en1Ui24cXXwVM00bJi-hmUS5iE1_kdsariLlZsBxI0ax2FK_zb2uiulV2yBC_XvvjhgeybEiiKQdTEaC6QlQCqbALseV_zgXqr1kiwMa6sali-R0p1AmjDXU8BSAI2BlQO819xp8SKwSJy4tcPxq40BRG7EUxcs4RG4F-YR9S8VdS8AroVApHq3DbzpIdzjIhsYANd_6yZxg-na0bmOzsqbC6zqwHmlIwUhfxtco_Oy30_fFx6GfqQHeIAG3jKeAIuORZihYtGroWRPf0gSgBX3V3bnn-X0dH10Ag3YOudYtfKaMEkjQ76MwWJQWoGFnFbuVZryLzC-DYVrzvTi6VzRu3GwNS5HFza5bC3nPSFUddjtTmyRhHXcsACoFcvm7o6xQKT8mJI1wCdQpAJV6ecjyxWmqSL4r9HOYgF_ui9dTVElQCrQ0b1XUxWa6oyBGnowH8lk46mcWVyOGk1PlJ-vGpGy28u5L84wKBe2-Ybfs82fr1WL-hkRoBjsAgtjkOl-BSeJWqxucXtkN54YEefEld1gW9Y2nNnS46RviwHmU7kJ7F6oPtfX2dFLCY93hWXs_hD2kqgflWiYnFILCpuvWRSAqoCjvYU6RyVOfKbO4kK9T0OtxKaA7Tjs9flQTvt3cgHL1JRIsmF3MelnwSwAJagyV3GQTd4PdUe7uiAEe8=
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8s9t1rEwjGnyNslU8u_SFRPfPWneeqOCUnzYpFbhtuiVrkADL47z4uLVH9jGGjqLA_-gycsAn9RSMrM658rjL8jfDZhIBipBiXGSYI7zq1OGj6xilX-_cg3JPgfBTEM0ag7mSCz9WMZx7TYF7PRCbt-8SMV1PcNBSP1Ok0XfcrbO2hpHayFu1lSJDY47OKPJ1XeZICEP4vF2vubguwrbHZhjCQgNe6H6imQIRhNoc-1M228ZocGW-9SsNMEN4gUnIxWFvzP12s1DIeLWrpGBVNM6p3nkJBXcd4WKHo8mAwdmauv9qHqri30Kd9DWoQlQJW-Pcha0Nd9j8R9PvFnoLLMMMFb_t8Ud7Qyrj9bVkZ8ywbfO9H3vgcRAOzLmBeb34SBtCjZtuQ-x0Z_79FGyf43g==
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sGcXlnO8teWfbo1Sx2s9cgzD6KjR5VcHTUbJZQM2ezZ8hZvENLA0u2W2gSwYXtOeJkvJmNsp5BvdT27fU00qOHIkvFtsBUZ-xLCgf6ztAjXM69UTV0CendJ2sfDoHXY93H08iCJvqIdHMrmU7gPvwU6JkOLpDTbGMPiqXcTPKfm9LiGrddNv1C6bAd7dOMa2ovyJfSo7SLQ5sCD_Uj61hwlutgGUC1NxL-v9KJpBT8npkf1q2yV1LQf9AU_NT6qla2tqfpttqX1xn8AxOIckegksrULYImHh9Tv1MirbJrqUVJoAkpecveFc9dwoeL01ZH8X9xknwkjEkNtmGujKoY_l7MLLF9l7hrSfPX4vVtIGzncHsm4icusSWm3pV5j_8pE5L3OsW5u90phraSVY-x0Qaoj_oBjYTz-MOVAi3691Jy7BNTy7K0SJsUTTi6n_qK1wcLdjTf4jLBKjoWxMmF2D6bMoNjo_eduNlm0_3xVabomiIsQXkH8QoWiwbGTBAxTztzjhbZXub7Km3w1bsv7gvXIwnuSR9I3xiGFnF4ZBNRb_Nmr0NjhL7JezgBRhaDCU9B0od5rbVsoB0o4kLCRW0GAkurBTTb8TTkjQR4w2sk2sLR3y3S7jOgg4UDIOuc50COZozYruHjSqAZI2uJn1VZNyFcoXXSqfb9iyTY2L5Gk0EvFCH1OlenxMGnuq9
https://app.flexreportfinapi.com/trace-sources?t=gAAAAABqtu8s7D8jZpBduUAUkuxIMH7BhfzODD_kv0HT9KlQi6bYBDVCFTf3Xy1foNka9rbaCmGiNv1mIKyXAEg-_bRp4OzoPCrOzAvN_yyZyu58eJE9VqNdePHBNIeWSJHc-BgBgpUpeSjaoED8_SmdGrLIWEpe7rC_y3IyXZRGi_Q8EYR0Ep1LLqv2Bf_d70CFd23HzUU0_v96RPedxnRQ3-LBS9krehaKJn1JUR4jt-8GL8y_IkVlr63XG56JkYrPDYluVYB2MFmfWs1LQ8vCTMvrUWLNUt33aOtKB-a-yJXhatMWnsPM8AVOuKvnuWjBXQd840_77ZLB93IdJmZlJWnW_C-pJxUozfz0Jmn4qKufaEg0OJL2bgrleAgBwm1jOQ954q8ddnNze-XBoli-Cq-H3NIVxAY2dtbIXUXKUcsuz0nhANdzXsMfgmHd7Sg0dSDnYwvZXbLjacOdo3Qpb98DUOFFROWxrQP192qTgxHC75gsuAeJMV76hfoHQir1r9aB-lFJ
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8s9t1rEwjGnyNslU8u_SFRPfPWneeqOCUnzYpFbhtuiVrkADL47z4uLVH9jGGjqLA_-gycsAn9RSMrM658rjL8jfDZhIBipBiXGSYI7zq1OGj6xilX-_cg3JPgfBTEM0ag7mSCz9WMZx7TYF7PRCbt-8SMV1PcNBSP1Ok0XfcrbO2hpHayFu1lSJDY47OKPJ1XeZICEP4vF2vubguwrbHZhjCQgNe6H6imQIRhNoc-1M228ZocGW-9SsNMEN4gUnIxWFvzP12s1DIeLWrpGBVNM6p3nkJBXcd4WKHo8mAwdmauv9qHqri30Kd9DWoQlQJW-Pcha0Nd9j8R9PvFnoLLMMMFb_t8Ud7Qyrj9bVkZ8ywbfO9H3vgcRAOzLmBeb34SBtCjZtuQ-x0Z_79FGyf43g==
https://www.businesswire.com/news/home/20260925940067/en/Hagens-Berman-Credit-Unions-Win-Class-Certification-in-Class-Action-Lawsuit-Against-Apple-Alleging-Illicit-Revenue-from-Apple-Pay-Fees/
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sGcXlnO8teWfbo1Sx2s9cgzD6KjR5VcHTUbJZQM2ezZ8hZvENLA0u2W2gSwYXtOeJkvJmNsp5BvdT27fU00qOHIkvFtsBUZ-xLCgf6ztAjXM69UTV0CendJ2sfDoHXY93H08iCJvqIdHMrmU7gPvwU6JkOLpDTbGMPiqXcTPKfm9LiGrddNv1C6bAd7dOMa2ovyJfSo7SLQ5sCD_Uj61hwlutgGUC1NxL-v9KJpBT8npkf1q2yV1LQf9AU_NT6qla2tqfpttqX1xn8AxOIckegksrULYImHh9Tv1MirbJrqUVJoAkpecveFc9dwoeL01ZH8X9xknwkjEkNtmGujKoY_l7MLLF9l7hrSfPX4vVtIGzncHsm4icusSWm3pV5j_8pE5L3OsW5u90phraSVY-x0Qaoj_oBjYTz-MOVAi3691Jy7BNTy7K0SJsUTTi6n_qK1wcLdjTf4jLBKjoWxMmF2D6bMoNjo_eduNlm0_3xVabomiIsQXkH8QoWiwbGTBAxTztzjhbZXub7Km3w1bsv7gvXIwnuSR9I3xiGFnF4ZBNRb_Nmr0NjhL7JezgBRhaDCU9B0od5rbVsoB0o4kLCRW0GAkurBTTb8TTkjQR4w2sk2sLR3y3S7jOgg4UDIOuc50COZozYruHjSqAZI2uJn1VZNyFcoXXSqfb9iyTY2L5Gk0EvFCH1OlenxMGnuq9
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Apple Pay Class Certification Is The New Fundamental

Variable 
[data1] [sources2]

03
Services Has To Earn Back What The Docket Could

Cost 
[data1] [sources2]

04
Fundamental Analysis - Period Ending

2026-03-28

Variant Perception

AAPL is showing a strong earnings and cash-generation mix in the latest year-over-year period: revenue, gross

profit, operating income, net income, operating cash flow, and free cash flow all moved up together, while

leverage collapsed and liquidity improved on a current basis. The most important investment implication is that

Building on that technical-only update: The risk that will outlast the tape is the Apple Pay matter,

which the watchlist now frames as having crossed from threat to certified proceeding, materially

raising the probability of an adverse ruling or a settlement data.

Where it would land: The stated exposure is legal and reserve charges plus one-time damages or

refunds that reduce net income and free cash flow data.

Take rate, not device price: The certified class is payment card issuers alleging Apple received or kept

illicit revenue from Apple Pay fees Business Wire, so the attack is on fee economics rather than on

iPhone pricing.

The regime makes it tradable: Certification lands while securities-litigation notices and shareholder

actions stay systemic and continue to pressure D&O costs and valuations, so the market reprices this

headline rather than shrugging at it.

A second legal clock is running: The claims period for the $250 million Apple AI false-advertising

settlement opened on 2026-09-21 Business Wire, keeping legal contingencies in front of investors into

the next print.

What the certified docket threatens, Services has to earn back: The installed base plus App Store

distribution that feed in-app payment rails remain the monetization engine data.

Procurement is the cost answer: Scale, supplier diversification, rigorous component qualification and

the renewed Qualcomm agreement make component cost a timing and rate problem rather than an

access problem data.

The license renewal is the concrete offset: Qualcomm and Apple extended their chip licensing

agreement on 2026-09-24 Reuters, and the follow-up framed it as whether QTL regains momentum 

Zacks Investment Research rather than as an Apple demand event.

The ledger still reads net negative: Apple's own long-term fundamental trend note says the ledger did

not move this period and remains net negative on quality of earnings, with a monetization-erosion

channel from certification set against a near-term gross margin headwind from component costs data.

Why input costs bite now: Commodity and energy shocks remain a flagged near-term operational and

input-cost risk in the prevailing regime, which is why component-cost commentary lands harder than it

did a quarter ago.

https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sVIAzjW_-O4kkm_op7EWw83Rp-aQIXnucXPVijiGTl-ugJIQDGTJT_gG3uR5BGeaa35GkfXEFua1iO-Am5-nk_b66G3SUIdCWzaUuHRxzLaUOqRaqoDk-2Mj9e7iUxfflBSHK8YMB8fQijzZmTI5XG65xPvO_8xbeDLIMHCaPxFR7oR_D_59EaF5EHgSrevBhO_59MIf_a7-v8JQFXa1NHI-aRWJhC-4KTq3cJfV-bXJgYI-i2ow8lFEZ_lLHJAFJJyHIyliHhUORUdxH2p08QqKpKq0-YUyNYxrtpf_2h-bbUsBOcTOKS-qiHBGNuKcOi_8Pm91BQDwhuTTVYFpQrC470aW6mptIwkITSX-11GSKoKqQy7z3hFMsKnadXg-ZCzWPYUzicR-BMwNsX9y-KaMzo-krB4YrIfdGymYg4fmyAUxp_C5ML2-8Z0cZOkv2NjxlJ0TCm5541l8JkyjBOcoVjCsLJ11Wkf-iLmkccJoGsgFsCR5qb-8AIiPFm10azbzfmR5Wac_Q9Xd8dWxsSvntcen2AxJN04KmEGmbjvzEITa0m8NcXopXaKgigvroUc2BLs8DsCXbW9n-IiJuk8xuG0tNkVmGQivmadEil3qqnC_NQzXHReEyfMumAbXosonfmgnT7If1ehgADe6evT47QXUVFUvo6gRDfak1yKstwZhGDo9Y041VpduynoK8ggrkNw9d1Ygr-OBRQ0s__4wDoy8FkkgL5qLNmsZxMC-tVDGgituX0k6u6jQYrqKbrdMuLdUVPAqnrzBgDNj3URr29_6Qs_PlgGrqtPbDrt7y1MupjYTsP5eZr7jsPuRNAVV1ekWMmRbZEVZYg2nLFgCWrtfXavGP3XGjR4oKwyRvv4ZIVNCjJBraGei4HyEGORhzoXI7XBXhoILpx3HvYt_BLC1QMqYetfnw9Fu4lmw=
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the company is funding very large capital returns with rising free cash flow without needing incremental debt,

which should support per-share compounding even if hardware growth is supply-constrained. The main forensic

caution is earnings quality: operating cash flow is slightly below net income, implying some earnings are still

accrual-influenced, and working-capital dynamics look unusually favorable year-over-year (collections improved

sharply). If that working-capital tailwind fades while gross margin is pressured by cost items highlighted by

management, the stock could still re-rate because the valuation already prices in durable, high-quality cash

earnings.

Revenue Quality

Top-line growth looks durable at the margin level even though the dataset here does not fully decompose

pricing versus volume or organic versus acquisition. Revenue rose about mid-teens year-over-year, and gross

margin expanded versus the prior year, which typically indicates more than just unit growth. Operating

profitability also improved at the same time, suggesting operating leverage rather than margin preservation

through cost cutting alone. On quality, the balance-sheet collection pattern strengthened: receivables turnover

improved markedly and net receivables contracted year-over-year, consistent with improved cash collection

versus the prior period. Inventory rose modestly, which does not look like an uncontrolled demand slowdown.

Deferred revenue increased slightly, which is consistent with some ongoing monetization durability. The main

limitation is that explicit quarter-by-quarter growth rates and multi-year CAGR time series were not included in

the payload, so the assessment relies primarily on the latest year-over-year movement and the current margin/

collection signals.

Margin Structure

Margins expanded across the stack. Gross margin increased to the high-40s percentage range versus the low-

to mid-40s range a year ago and remains well above the industry benchmark for this peer group. Operating

margin followed, moving into the low-30s percentage range versus roughly low-30s a year ago, with EBITDA

margin also higher. Net margin similarly improved to the mid-20s percentage range, staying far above industry.

This pattern implies that revenue growth is flowing through rather than being offset by faster cost growth: the

cost-of-revenue growth rate is lower than revenue growth, and operating expense growth is not outpacing the

operating line. In other words, the margin improvement is driven by gross margin expansion rather than purely

favorable below-the-line items. The key risk to watch is that management guided to a lower gross margin range

for the next quarter due to higher memory costs, so the demonstrated margin strength may not be fully

repeatable near-term.

Earnings Quality

Cash conversion is overall high quality. Free cash flow is nearly all of operating cash flow, and operating cash

flow scales well with sales, both comfortably near or above the industry benchmark, while the ability of

operating cash flow to cover capital spending is much stronger versus the prior year. However, the relationship

between operating cash flow and accounting earnings is not perfectly cash-backed: operating cash flow is

slightly below net income, which is consistent with accrual effects rather than a purely cash-based earnings

stream. Stock-based compensation is also non-trivial versus net income (around the high-teens of percent), so

some of the earnings-to-cash gap could be compensation and timing related rather than pure operational

deterioration. One-time items are not obviously large in the provided bridge (other adjustments appear minimal),

so the cash-backed story is believable but not flawless.



Return on Capital

Explicit return-on-assets, return-on-equity, and return-on-capital-employed inputs were not included in the

provided ratio tables, so a direct ROIC/ROA/ROE check cannot be performed. Even so, the combination of an

improving net margin and a modestly higher asset turnover is directionally consistent with stable-to-improving

returns on capital. Equity on the balance sheet grew substantially year-over-year, so reported ROE could

mechanically be affected by that larger equity base; the key qualitative conclusion is that profitability improved

while asset efficiency did not deteriorate. Net-net, the available evidence points to returns remaining high-

quality, but a precise above cost of capital confirmation requires the missing ROA/ROE/ROIC fields.

Balance Sheet Health

Liquidity strengthened on a current and quick basis while leverage became minimal. The current ratio rose to just

above 1.0 versus under 1.0 a year ago, and the quick ratio also improved, indicating less near-term liquidity

stress despite large current liabilities. Cash held on the balance sheet increased sharply year-over-year, and

cash coverage metrics are strong, but the cash ratio still sits below the industry average, meaning liquidity is not

purely cash-funded; it is also supported by working-capital structure. Debt metrics moved in a decisively

defensive direction: debt-to-equity and debt-to-assets fell to very low levels versus the prior year, and long-

term debt effectively dropped to zero in the data provided. Solvency improved versus the prior year and sits

around the industry area. Finally, net debt turned from positive to negative (net cash position), which is the most

important balance-sheet takeaway for capital return durability, buyback safety, and downside resilience.

Capital Allocation

Capital allocation remains shareholder-return heavy but increasingly supported by cash generation. Free cash

flow rose strongly year-over-year while capital spending declined materially, boosting the cash coverage of

investment needs. Per-share cash metrics improved, and the dividend payout ratio declined, indicating that cash

returns to shareholders are not being funded by increasing leverage. The dividend plus capital coverage metric

is higher than a year ago, which supports the view that the company can maintain capital returns through typical

variability in capex timing. Share count also declined modestly on a weighted basis, consistent with net

buybacks reducing dilution without requiring equity issuance. Net financing cash flow remained materially

negative (buybacks continue), but the balance-sheet leverage release provides a buffer if free cash flow growth

slows.

Peer Relative Positioning

Using the industry benchmark for the reported segment as the primary comparator (because peer median ratio

inputs were not explicitly provided in the payload), AAPL looks like a margin and cash-conversion leader. Gross,

operating, and net margins are materially higher than the industry averages, and operating cash flow efficiency

is at or above the industry benchmark. Liquidity ratios on a pure current/quick basis are lower than the industry

average, which is consistent with a business model that uses large current liabilities; however, the net cash

position and low leverage reduce the practical risk of that lower ratio. Debt-related ratios are better than the

industry area and far improved versus the prior year. On valuation, the market is still pricing AAPL at a premium

to industry benchmarks on earnings, sales, and enterprise value multiples, so the fundamental support for that

premium is the current margin strength and cash conversion quality rather than balance-sheet leverage.

Fundamental Risks

The primary fundamental risk visible in the data is earnings-cash mismatch risk. Operating cash flow is slightly

below net income, and stock-based compensation is meaningful relative to earnings, so a portion of reported

profits is less directly cash-backed than it appears. Second, working-capital movements look unusually



favorable (collections improved sharply and net receivables fell), so any normalization could reduce operating

cash flow growth faster than earnings. Third, near-term gross margin could be pressured, and valuation already

embeds a premium relative to industry metrics, which reduces margin-of-safety if memory or supply-chain cost

dynamics worsen. Finally, balance-sheet line items such as other non-current assets and liabilities grew quickly

year-over-year in the dataset, which increases analysis complexity and can hide classification or valuation

changes; while leverage is lower, the evolving structure still warrants monitoring.

Narrative vs Numbers

Managements reported Q2 financial headline is corroborated by the dataset: revenue growth and gross margin

are consistent with the provided financial snapshot, and operating cash flow and free cash flow both increased

year-over-year. The transcripts theme of disciplined financial decision-making aligns with the numbers: capital

spending decreased while free cash flow increased, and leverage dropped sharply, supporting buybacks without

additional debt. The narrative emphasis on ongoing investment is also reflected in higher R&D expense year-

over-year. The main place where the narrative and forensic reality diverge is near-term margin confidence: while

the latest periods gross margin is strong, the operating cash flow versus net income relationship indicates some

earnings are not fully cash-backed, which is an important diligence point if future gross margin compresses due

to the cost pressures highlighted in the transcript. Overall, the numbers validate durability of profitability and

cash flow, but they do not eliminate accrual/timing risk.
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Even with that overhang, holders are still being paid: Apple's cumulative return since July 1 is 16.09

percent against 3.31 percent for the broad market data.

The fade into the update was orderly: Closes ran 339.75 on 2026-09-22, 337.02 on 2026-09-23 and

335.92 on 2026-09-24 data, a controlled drift off the high rather than a break.

Nobody traded the news: Volume of 24,228,667 shares on 09-24 was 0.44 times Apple's own June-

August average of 54.7 million data, the signature of a headline the market has not yet sized.

The long-term ladder is intact: The 335.92 close sits above the 50 SMA at 322.28 and the 200 SMA

at 288.65, with neither average above price data.

What that combination implies: Relative strength, thin volume and an unpriced docket describe a hold

that is paid to wait rather than a level at which to add.
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Momentum Has Cracked Before The Trend

Has 
[data1] [data2] [data3]

The tape that is beating the market has started to lose momentum: RSI eased to 71.03 from 81.29 the

prior session, when it printed overbought data.

The crossover is the genuine change: MACD at 5.279 has moved below its 5.534 signal line with the

buy flag false, the first real momentum deterioration in the sequence rather than mere histogram

compression data.

Cooling at lower highs: RSI at 71.03 no longer carries the overbought flag, so the reset is happening at

a lower price rather than after a vertical run data.

The failure path is mechanical: Losing the 12 EMA at 335.12 and then the 26 EMA at 329.84 unwinds

the advance while a 71-handle reading leaves little cushion to absorb it data.

What would repair it: A restored MACD buy flag, or a reclaim of the 2026-09-22 high with volume

back above Apple's own average data.
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https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sB73yUgxAh6CUSoc6fTVUDxoeynjA39EIRSIpH_2-EqD-ImMc8o1YKig_WU5_xMDk096PPFaidNxYouXF3g6dThN7J5C1SIjME1u5YqtnuVHP399I-4UGtFRrBvglh-XHMkSIv9hbkxIB7EiquWviFuwoFv0VjVBZspoc5EbHwLaWJXVN5swomm8OoRc_ORlPM63HlBhAmFCXFOSGUDBAzUNKNNByYWWeUj0U8F99YsK9eYnbnbsZEb4RKJSzCEQZKdJhIuGrDYQgvbQyz4CIygYCGvlj95jamPKBqFd99-Fsa6221eDlFUVYStEHpuMYfxeBdE8lgLjgJg_AYyMaq30ypzHqq7y-t1WYOO0XSc5ENK-wVVPMdbgDiQf6XWLY-0MNl73WPsdPeaUpD2AozXuyk_diWnucGJEv68mDU5f6r1E2SB9U7nBh4KeyDC5hv79_E0TFT105sKaHSJNVpINMSVgU6y1biHkdQtmy0IVrL6iQfQippBwq339tV8en1Ui24cXXwVM00bJi-hmUS5iE1_kdsariLlZsBxI0ax2FK_zb2uiulV2yBC_XvvjhgeybEiiKQdTEaC6QlQCqbALseV_zgXqr1kiwMa6sali-R0p1AmjDXU8BSAI2BlQO819xp8SKwSJy4tcPxq40BRG7EUxcs4RG4F-YR9S8VdS8AroVApHq3DbzpIdzjIhsYANd_6yZxg-na0bmOzsqbC6zqwHmlIwUhfxtco_Oy30_fFx6GfqQHeIAG3jKeAIuORZihYtGroWRPf0gSgBX3V3bnn-X0dH10Ag3YOudYtfKaMEkjQ76MwWJQWoGFnFbuVZryLzC-DYVrzvTi6VzRu3GwNS5HFza5bC3nPSFUddjtTmyRhHXcsACoFcvm7o6xQKT8mJI1wCdQpAJV6ecjyxWmqSL4r9HOYgF_ui9dTVElQCrQ0b1XUxWa6oyBGnowH8lk46mcWVyOGk1PlJ-vGpGy28u5L84wKBe2-Ybfs82fr1WL-hkRoBjsAgtjkOl-BSeJWqxucXtkN54YEefEld1gW9Y2nNnS46RviwHmU7kJ7F6oPtfX2dFLCY93hWXs_hD2kqgflWiYnFILCpuvWRSAqoCjvYU6RyVOfKbO4kK9T0OtxKaA7Tjs9flQTvt3cgHL1JRIsmF3MelnwSwAJagyV3GQTd4PdUe7uiAEe8=
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The Trend Ladder And Neutral Bands Still Hold The

Advance 
[data1] [data2]

The crack above is momentum, not trend: The 12 EMA at 335.12 still sits above the 26 EMA at 329.84,

which sits above the 50 SMA at 322.28 and the 200 SMA at 288.65, with short- and long-term signals

both bullish data.

Intact, but with a thin cushion: The 335.92 close is only about 0.8 points above the 12 EMA, so the

buffer to first support is thinner than a stacked ladder implies data.

Volatility is not voting either way: Bollinger mid sits at 331.84 with the upper band at 347.11 and the

lower at 316.58 on a neutral band signal data.

What a HOLD needs: Either guidance frames the component-cost and iPhone margin pressure as

temporary, or the 12 EMA holds and momentum repairs, which are the two ways the trend keeps doing

the work data.

What breaks the stance: A close below the 26 EMA at 329.84 on rising volume would convert the

Apple Pay headline from a legal contingency into a price event, which is the scenario this MEDIUM-

conviction HOLD is not positioned for.

https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sB3k_o9WynI2Y-k6tqVq8-t7AlWsEVlwyjlXNtUGhl4MFfJcknKsTXU-eHz0c14YbntxMvN3Y2po5FrXgDelO-pdpj--SInrJjHSfXaH6I4Gvs3MRYgxgkmwE9AQCuXdOhXIEC_TYw4pfoBPQPCJY7YrywHID5aHmvYV4ljDRoroUP6q2epJQ12B9_JAqKGGyIzYeQC2UErQ66BNt5ElWLfyzblAj_P3qgo14RNCFb4S_rAtJPLefr9G37hqNAzPD1wkL_Jt2dkoz9hDhCLnxhyjKrtIPRmV4wcy5wXtuQsgdEw2o_2uD5WHl9y4P0JX99BE2wDZzKuDIWhsbZaaOI5azUA0HAWSni3es2fHoluGqRzjmZ-Z_BbksyAMa0fFvPRCTCNtE7E3gGr-eYAig0_BPfeeHxTU_ZX4MJE2lHSp13yRnSKdrEM6S6Ol5dCK5ToOWENnRnBB-ADjwbQtjNlJH_xzuGv9aErbVRke1ph3XwIqO5HMlVaBHPX4HIBFsQMATcPYejogEOBRzVBSudEgot_9kz6dQ6KmdeRoW1VZj8QueoV7ypN7JNOerninrq3oKSDssWyU7pX6w7Q1GSNIRtHTsC4FFqvnveTbsvDk5Ls_09RBUPVEs1OGSafkRg_BVEds3LmRHgI67OH13x9mNfq8vA84gFpZrRxmthsf4l7T409f5g0vVePjzSCGlhxEVUOvFPUs5QcMS6ou_s7l2bYQ2xEZTL00H20hVyZPjn5UAl4HZUCECUuLO2dqXTNhmw0PgL3pKJd_In2ZaVoL1W-pX-MdC0Pm1JyWyi6T2nMzKucWbiLIDTRKX5Gf58ZD9X3PNL6tYxv2iX5pOBY-TE8RxWdq3pThKkkPdYWH0B1JlRVsr0684fUB-p6oHeUgmfSBg6ZPdUP98yU_uAxZHXWIxcQjt_fx2ynCTgnPQezXw02Zglwc6F41kwWnQR7lo7UJp5WLNvamWEOYiZ_fVMvPn2OpNXIVyqRG41fZ5WNWMcuCo8Weqh4sp3S22g2-tRLyW_fGbCst-9UFPk2TxyxI3-b0TpDkjgqMhnRaVQAq_JxAZoWOk0PXez4fysy83hDAz5mZ3RubMzq4qX9-4PqpS2xynSGAyZPqk3fxGn0b6AafKZJmtnVwjzHnvodoDih9VQpSJ23sAvli58bYonSLOy282YyR74Bpyf3sLQQzh754mTzbCdekjjKqDIQ3Z9Kxfg2myNIuXeh9mkIVLkpwmCjbdyckhrn9Lefg_4r_B5PVSHB90mYB7xM0ziOd58ashcJ0s7MboC9xjlRnQHrzg-vS084SuPfL4w-_47G0B9NNqUjdKpvSY9bXE8W_33oOhRL3VlMQReO17Kfo-RCUn4zX7nFQ5jdqJmzb_5URrkGyKE4ZCrWuVIWweXzaVBfjj1mgtgyx1dPBgf6NpOUlUl4FqLv0HF6uwbW0JnEG0stpsLQUvRp-T6gGK3fV63OvzFQWLg7LQ_D0rMru2AyEJmHF6JYHODphHQZa1F-vTjOw5A2IZIiV1vm3F8YzuilRKXbGfCnrK2LJ6RPE8D8kNikEt2kjtJfBoXe0rVaw72LGC0sPXwjALrHSpyn8hCyC0FF-mQE3WlrP91w==
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sVIAzjW_-O4kkm_op7EWw83Rp-aQIXnucXPVijiGTl-ugJIQDGTJT_gG3uR5BGeaa35GkfXEFua1iO-Am5-nk_b66G3SUIdCWzaUuHRxzLaUOqRaqoDk-2Mj9e7iUxfflBSHK8YMB8fQijzZmTI5XG65xPvO_8xbeDLIMHCaPxFR7oR_D_59EaF5EHgSrevBhO_59MIf_a7-v8JQFXa1NHI-aRWJhC-4KTq3cJfV-bXJgYI-i2ow8lFEZ_lLHJAFJJyHIyliHhUORUdxH2p08QqKpKq0-YUyNYxrtpf_2h-bbUsBOcTOKS-qiHBGNuKcOi_8Pm91BQDwhuTTVYFpQrC470aW6mptIwkITSX-11GSKoKqQy7z3hFMsKnadXg-ZCzWPYUzicR-BMwNsX9y-KaMzo-krB4YrIfdGymYg4fmyAUxp_C5ML2-8Z0cZOkv2NjxlJ0TCm5541l8JkyjBOcoVjCsLJ11Wkf-iLmkccJoGsgFsCR5qb-8AIiPFm10azbzfmR5Wac_Q9Xd8dWxsSvntcen2AxJN04KmEGmbjvzEITa0m8NcXopXaKgigvroUc2BLs8DsCXbW9n-IiJuk8xuG0tNkVmGQivmadEil3qqnC_NQzXHReEyfMumAbXosonfmgnT7If1ehgADe6evT47QXUVFUvo6gRDfak1yKstwZhGDo9Y041VpduynoK8ggrkNw9d1Ygr-OBRQ0s__4wDoy8FkkgL5qLNmsZxMC-tVDGgituX0k6u6jQYrqKbrdMuLdUVPAqnrzBgDNj3URr29_6Qs_PlgGrqtPbDrt7y1MupjYTsP5eZr7jsPuRNAVV1ekWMmRbZEVZYg2nLFgCWrtfXavGP3XGjR4oKwyRvv4ZIVNCjJBraGei4HyEGORhzoXI7XBXhoILpx3HvYt_BLC1QMqYetfnw9Fu4lmw=
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sB3k_o9WynI2Y-k6tqVq8-t7AlWsEVlwyjlXNtUGhl4MFfJcknKsTXU-eHz0c14YbntxMvN3Y2po5FrXgDelO-pdpj--SInrJjHSfXaH6I4Gvs3MRYgxgkmwE9AQCuXdOhXIEC_TYw4pfoBPQPCJY7YrywHID5aHmvYV4ljDRoroUP6q2epJQ12B9_JAqKGGyIzYeQC2UErQ66BNt5ElWLfyzblAj_P3qgo14RNCFb4S_rAtJPLefr9G37hqNAzPD1wkL_Jt2dkoz9hDhCLnxhyjKrtIPRmV4wcy5wXtuQsgdEw2o_2uD5WHl9y4P0JX99BE2wDZzKuDIWhsbZaaOI5azUA0HAWSni3es2fHoluGqRzjmZ-Z_BbksyAMa0fFvPRCTCNtE7E3gGr-eYAig0_BPfeeHxTU_ZX4MJE2lHSp13yRnSKdrEM6S6Ol5dCK5ToOWENnRnBB-ADjwbQtjNlJH_xzuGv9aErbVRke1ph3XwIqO5HMlVaBHPX4HIBFsQMATcPYejogEOBRzVBSudEgot_9kz6dQ6KmdeRoW1VZj8QueoV7ypN7JNOerninrq3oKSDssWyU7pX6w7Q1GSNIRtHTsC4FFqvnveTbsvDk5Ls_09RBUPVEs1OGSafkRg_BVEds3LmRHgI67OH13x9mNfq8vA84gFpZrRxmthsf4l7T409f5g0vVePjzSCGlhxEVUOvFPUs5QcMS6ou_s7l2bYQ2xEZTL00H20hVyZPjn5UAl4HZUCECUuLO2dqXTNhmw0PgL3pKJd_In2ZaVoL1W-pX-MdC0Pm1JyWyi6T2nMzKucWbiLIDTRKX5Gf58ZD9X3PNL6tYxv2iX5pOBY-TE8RxWdq3pThKkkPdYWH0B1JlRVsr0684fUB-p6oHeUgmfSBg6ZPdUP98yU_uAxZHXWIxcQjt_fx2ynCTgnPQezXw02Zglwc6F41kwWnQR7lo7UJp5WLNvamWEOYiZ_fVMvPn2OpNXIVyqRG41fZ5WNWMcuCo8Weqh4sp3S22g2-tRLyW_fGbCst-9UFPk2TxyxI3-b0TpDkjgqMhnRaVQAq_JxAZoWOk0PXez4fysy83hDAz5mZ3RubMzq4qX9-4PqpS2xynSGAyZPqk3fxGn0b6AafKZJmtnVwjzHnvodoDih9VQpSJ23sAvli58bYonSLOy282YyR74Bpyf3sLQQzh754mTzbCdekjjKqDIQ3Z9Kxfg2myNIuXeh9mkIVLkpwmCjbdyckhrn9Lefg_4r_B5PVSHB90mYB7xM0ziOd58ashcJ0s7MboC9xjlRnQHrzg-vS084SuPfL4w-_47G0B9NNqUjdKpvSY9bXE8W_33oOhRL3VlMQReO17Kfo-RCUn4zX7nFQ5jdqJmzb_5URrkGyKE4ZCrWuVIWweXzaVBfjj1mgtgyx1dPBgf6NpOUlUl4FqLv0HF6uwbW0JnEG0stpsLQUvRp-T6gGK3fV63OvzFQWLg7LQ_D0rMru2AyEJmHF6JYHODphHQZa1F-vTjOw5A2IZIiV1vm3F8YzuilRKXbGfCnrK2LJ6RPE8D8kNikEt2kjtJfBoXe0rVaw72LGC0sPXwjALrHSpyn8hCyC0FF-mQE3WlrP91w==
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sB3k_o9WynI2Y-k6tqVq8-t7AlWsEVlwyjlXNtUGhl4MFfJcknKsTXU-eHz0c14YbntxMvN3Y2po5FrXgDelO-pdpj--SInrJjHSfXaH6I4Gvs3MRYgxgkmwE9AQCuXdOhXIEC_TYw4pfoBPQPCJY7YrywHID5aHmvYV4ljDRoroUP6q2epJQ12B9_JAqKGGyIzYeQC2UErQ66BNt5ElWLfyzblAj_P3qgo14RNCFb4S_rAtJPLefr9G37hqNAzPD1wkL_Jt2dkoz9hDhCLnxhyjKrtIPRmV4wcy5wXtuQsgdEw2o_2uD5WHl9y4P0JX99BE2wDZzKuDIWhsbZaaOI5azUA0HAWSni3es2fHoluGqRzjmZ-Z_BbksyAMa0fFvPRCTCNtE7E3gGr-eYAig0_BPfeeHxTU_ZX4MJE2lHSp13yRnSKdrEM6S6Ol5dCK5ToOWENnRnBB-ADjwbQtjNlJH_xzuGv9aErbVRke1ph3XwIqO5HMlVaBHPX4HIBFsQMATcPYejogEOBRzVBSudEgot_9kz6dQ6KmdeRoW1VZj8QueoV7ypN7JNOerninrq3oKSDssWyU7pX6w7Q1GSNIRtHTsC4FFqvnveTbsvDk5Ls_09RBUPVEs1OGSafkRg_BVEds3LmRHgI67OH13x9mNfq8vA84gFpZrRxmthsf4l7T409f5g0vVePjzSCGlhxEVUOvFPUs5QcMS6ou_s7l2bYQ2xEZTL00H20hVyZPjn5UAl4HZUCECUuLO2dqXTNhmw0PgL3pKJd_In2ZaVoL1W-pX-MdC0Pm1JyWyi6T2nMzKucWbiLIDTRKX5Gf58ZD9X3PNL6tYxv2iX5pOBY-TE8RxWdq3pThKkkPdYWH0B1JlRVsr0684fUB-p6oHeUgmfSBg6ZPdUP98yU_uAxZHXWIxcQjt_fx2ynCTgnPQezXw02Zglwc6F41kwWnQR7lo7UJp5WLNvamWEOYiZ_fVMvPn2OpNXIVyqRG41fZ5WNWMcuCo8Weqh4sp3S22g2-tRLyW_fGbCst-9UFPk2TxyxI3-b0TpDkjgqMhnRaVQAq_JxAZoWOk0PXez4fysy83hDAz5mZ3RubMzq4qX9-4PqpS2xynSGAyZPqk3fxGn0b6AafKZJmtnVwjzHnvodoDih9VQpSJ23sAvli58bYonSLOy282YyR74Bpyf3sLQQzh754mTzbCdekjjKqDIQ3Z9Kxfg2myNIuXeh9mkIVLkpwmCjbdyckhrn9Lefg_4r_B5PVSHB90mYB7xM0ziOd58ashcJ0s7MboC9xjlRnQHrzg-vS084SuPfL4w-_47G0B9NNqUjdKpvSY9bXE8W_33oOhRL3VlMQReO17Kfo-RCUn4zX7nFQ5jdqJmzb_5URrkGyKE4ZCrWuVIWweXzaVBfjj1mgtgyx1dPBgf6NpOUlUl4FqLv0HF6uwbW0JnEG0stpsLQUvRp-T6gGK3fV63OvzFQWLg7LQ_D0rMru2AyEJmHF6JYHODphHQZa1F-vTjOw5A2IZIiV1vm3F8YzuilRKXbGfCnrK2LJ6RPE8D8kNikEt2kjtJfBoXe0rVaw72LGC0sPXwjALrHSpyn8hCyC0FF-mQE3WlrP91w==
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sB3k_o9WynI2Y-k6tqVq8-t7AlWsEVlwyjlXNtUGhl4MFfJcknKsTXU-eHz0c14YbntxMvN3Y2po5FrXgDelO-pdpj--SInrJjHSfXaH6I4Gvs3MRYgxgkmwE9AQCuXdOhXIEC_TYw4pfoBPQPCJY7YrywHID5aHmvYV4ljDRoroUP6q2epJQ12B9_JAqKGGyIzYeQC2UErQ66BNt5ElWLfyzblAj_P3qgo14RNCFb4S_rAtJPLefr9G37hqNAzPD1wkL_Jt2dkoz9hDhCLnxhyjKrtIPRmV4wcy5wXtuQsgdEw2o_2uD5WHl9y4P0JX99BE2wDZzKuDIWhsbZaaOI5azUA0HAWSni3es2fHoluGqRzjmZ-Z_BbksyAMa0fFvPRCTCNtE7E3gGr-eYAig0_BPfeeHxTU_ZX4MJE2lHSp13yRnSKdrEM6S6Ol5dCK5ToOWENnRnBB-ADjwbQtjNlJH_xzuGv9aErbVRke1ph3XwIqO5HMlVaBHPX4HIBFsQMATcPYejogEOBRzVBSudEgot_9kz6dQ6KmdeRoW1VZj8QueoV7ypN7JNOerninrq3oKSDssWyU7pX6w7Q1GSNIRtHTsC4FFqvnveTbsvDk5Ls_09RBUPVEs1OGSafkRg_BVEds3LmRHgI67OH13x9mNfq8vA84gFpZrRxmthsf4l7T409f5g0vVePjzSCGlhxEVUOvFPUs5QcMS6ou_s7l2bYQ2xEZTL00H20hVyZPjn5UAl4HZUCECUuLO2dqXTNhmw0PgL3pKJd_In2ZaVoL1W-pX-MdC0Pm1JyWyi6T2nMzKucWbiLIDTRKX5Gf58ZD9X3PNL6tYxv2iX5pOBY-TE8RxWdq3pThKkkPdYWH0B1JlRVsr0684fUB-p6oHeUgmfSBg6ZPdUP98yU_uAxZHXWIxcQjt_fx2ynCTgnPQezXw02Zglwc6F41kwWnQR7lo7UJp5WLNvamWEOYiZ_fVMvPn2OpNXIVyqRG41fZ5WNWMcuCo8Weqh4sp3S22g2-tRLyW_fGbCst-9UFPk2TxyxI3-b0TpDkjgqMhnRaVQAq_JxAZoWOk0PXez4fysy83hDAz5mZ3RubMzq4qX9-4PqpS2xynSGAyZPqk3fxGn0b6AafKZJmtnVwjzHnvodoDih9VQpSJ23sAvli58bYonSLOy282YyR74Bpyf3sLQQzh754mTzbCdekjjKqDIQ3Z9Kxfg2myNIuXeh9mkIVLkpwmCjbdyckhrn9Lefg_4r_B5PVSHB90mYB7xM0ziOd58ashcJ0s7MboC9xjlRnQHrzg-vS084SuPfL4w-_47G0B9NNqUjdKpvSY9bXE8W_33oOhRL3VlMQReO17Kfo-RCUn4zX7nFQ5jdqJmzb_5URrkGyKE4ZCrWuVIWweXzaVBfjj1mgtgyx1dPBgf6NpOUlUl4FqLv0HF6uwbW0JnEG0stpsLQUvRp-T6gGK3fV63OvzFQWLg7LQ_D0rMru2AyEJmHF6JYHODphHQZa1F-vTjOw5A2IZIiV1vm3F8YzuilRKXbGfCnrK2LJ6RPE8D8kNikEt2kjtJfBoXe0rVaw72LGC0sPXwjALrHSpyn8hCyC0FF-mQE3WlrP91w==
https://app.flexreportfinapi.com/query-data?t=gAAAAABqtu8sVIAzjW_-O4kkm_op7EWw83Rp-aQIXnucXPVijiGTl-ugJIQDGTJT_gG3uR5BGeaa35GkfXEFua1iO-Am5-nk_b66G3SUIdCWzaUuHRxzLaUOqRaqoDk-2Mj9e7iUxfflBSHK8YMB8fQijzZmTI5XG65xPvO_8xbeDLIMHCaPxFR7oR_D_59EaF5EHgSrevBhO_59MIf_a7-v8JQFXa1NHI-aRWJhC-4KTq3cJfV-bXJgYI-i2ow8lFEZ_lLHJAFJJyHIyliHhUORUdxH2p08QqKpKq0-YUyNYxrtpf_2h-bbUsBOcTOKS-qiHBGNuKcOi_8Pm91BQDwhuTTVYFpQrC470aW6mptIwkITSX-11GSKoKqQy7z3hFMsKnadXg-ZCzWPYUzicR-BMwNsX9y-KaMzo-krB4YrIfdGymYg4fmyAUxp_C5ML2-8Z0cZOkv2NjxlJ0TCm5541l8JkyjBOcoVjCsLJ11Wkf-iLmkccJoGsgFsCR5qb-8AIiPFm10azbzfmR5Wac_Q9Xd8dWxsSvntcen2AxJN04KmEGmbjvzEITa0m8NcXopXaKgigvroUc2BLs8DsCXbW9n-IiJuk8xuG0tNkVmGQivmadEil3qqnC_NQzXHReEyfMumAbXosonfmgnT7If1ehgADe6evT47QXUVFUvo6gRDfak1yKstwZhGDo9Y041VpduynoK8ggrkNw9d1Ygr-OBRQ0s__4wDoy8FkkgL5qLNmsZxMC-tVDGgituX0k6u6jQYrqKbrdMuLdUVPAqnrzBgDNj3URr29_6Qs_PlgGrqtPbDrt7y1MupjYTsP5eZr7jsPuRNAVV1ekWMmRbZEVZYg2nLFgCWrtfXavGP3XGjR4oKwyRvv4ZIVNCjJBraGei4HyEGORhzoXI7XBXhoILpx3HvYt_BLC1QMqYetfnw9Fu4lmw=
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