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WEEK 
GAIN/LOSS 

Y-T-D 
GAIN/LOSS 

DJIA 33,926.01               -0.2% +2.3% 

S&P 500   4,136.48              +1.6% +7.7% 

NASDAQ 12,006.96              +3.3%           +14.7% 

 
 

Digesting a slew of mixed fourth quarter corporate earnings and a red-hot January jobs report released Friday, 
the broad stock market hung on to most of its gains recorded after Wednesday’s Fed comments with the Dow 
dipping 0.2%, the S&P 500 jumping 1.6% and NASDAQ surging 3.3% during the past week.        

Economic Releases 

A summary of economic releases during the past week which may impact the financial markets: 

On the employment front, The US economy added a surprisingly robust 517,000 nonfarm jobs in January, led by 
hiring in leisure and hospitality as the economy continues to heal from pandemic-related shutdowns. The 
unemployment rate of 3.4% was the lowest in 53 years. The average workweek edged up to 34.7 hours from 
34.4 hours.  

The number and rate of job openings increased to 11.0 million and 6.7%, respectively, a sign the labor market 
was still extremely tight despite a slowing economy. The number of job openings per unemployed worker rose to 
1.9, leaving it well above pre-pandemic levels of 1.2.  

First-time claims for state unemployment benefits—a proxy for layoffs—slipped by 3,000 to 183,000 for the week 
ended January 28 while continuing claims—a proxy for the number of people with ongoing unemployment 
benefits—fell to 1.66 million, down 11,000 from the previous week. New claims running below 200,000 reflects a 
tight labor market.  

Meanwhile, Labor Department data showed slowing wage growth, a sign that inflation may be easing. January 
average hourly earnings increased 0.3% versus an upwardly revised 0.4% in December. Over the last 12 
months, average hourly earnings have risen 4.4% versus 4.8% for the 12 months ending in December. Unit-labor 
costs, a key measure of wages, rose 1.1% in the fourth quarter—down from a 2% rate in the third quarter.  

The Institute for Supply Management (ISM) Services Index moved back into expansion territory (above 50) in 
January, rising to 55.2 from December’s 49.2 reading. The headline figure for the key services sector bounced off 
its lowest level since May 2020, as business activity and new orders rose solidly, and employment nudged higher 
while prices paid declined to 67.8 from last month’s 68.1.  

The final S&P Global U.S. Manufacturing PMI Index for January was upwardly revised to 46.8 from the 
preliminary reading of 46.6, remaining in contraction territory, but above December’s 44.7 figure. 



On the construction front, outlays for U.S. construction projects were $1.81 trillion in December, down 0.4% from 
November, but up 7.7% from last year. Meanwhile, The S&P CoreLogic Case-Shiller 20-city price index fell a 
seasonally adjusted 0.5% in November, marking the fifth consecutive monthly decline. 

The Conference Board Consumer Confidence Index decreased in January following an upwardly revised 
increase in December 2022 and now stands at 107.1, down from 109.0 in December. The Present Situation 
Index—based on consumers’ assessment of current business and labor market conditions—increased to 150.9 
from 147.4 last month. The Expectations Index—based on consumers’ short-term outlook for income, business, 
and labor market conditions—fell to 77.8 from 83.4 partially reversing its December gain. The Expectations Index 
is below 80 which often signals a recession within the next year.  

 
HI-Quality Company News 
A summary of important earnings and/or capital allocation news announced during the past week from the high-
quality companies held in most client portfolios. For new clients, these companies may become investment 
candidates as valuations appear attractive and cash is available:  

 

 

Despite lower COVID-related sales of about CHF 1 billion, Roche-RHHBY reported 2022 revenues edged up 1% 
to CHF 66.4 billion with net income declining 11% to CHF 12.4 billion and EPS down 5% to CHF 15.37. By 
segment, Pharmaceuticals division sales increased 1% to CHF 45.6 billion thanks to the continuing uptake of 
newer medicines including its hemophilia treatment, recently approved monoclonal antibody treatment for 
macular degeneration, cancer immunotherapy and multiple sclerosis drugs that offset the negative impact from 
biosimilar competition and lower sales of Actemra/RoActemra for COVID-19. Diagnostics sales dipped slightly to 
CHF 17.7 billion as growth in routine testing of 7% compensated for a drop in demand for COVID-19-related 
products. During 2022, Roche generated a healthy 44.4% return on shareholders’ equity and CHF 15.0 
billion in free cash flow, down 13% from last year on higher taxes and working capital changes. During 2022, 
Roche returned CHF 7.8 billion to shareholders through dividend payments. The company announced a 
2% increase in its dividend to CHF 9.50, marking the 36th consecutive annual dividend increase that has 
compounded at a 12.9% average annual rate since 1989. Roche ended the year with CHF 9.77 billion in cash 
and investments, CHF 21.4 billion in long-term debt and CHF 28.0 billion in shareholders equity on its healthy 
balance sheet. Looking ahead to the full 2023 year, sales and earnings are expected to decline in the low-single-
digits with further increases in the dividend expected. 

 

Starbucks-SBUX reported first fiscal quarter sales increased 8% to a record $8.7 billion with net earnings 
increasing 5% to $855.2 million and EPS up 7% to $0.74. Global comparable store sales increased 5%, driven by 
a 7% increase in average ticket, partially offset by a 2% decline in comparable transactions. Americas 
comparable store sales increased 10%, primarily driven by a 1% increase in comparable transactions and a 9% 
increase in average ticket. International comparable store sales decreased 13%, driven by a 1% decline in 
average ticket and a 12% decline in comparable transactions. The company opened 459 net new stores during 
the quarter and ended the quarter with 36,170 stores, of which 51% and 49% were company operated and 
licensed, respectively. Operating margins decreased from 14.6% to 14.4% year-over-year, primarily driven by 
previously committed investments in labor including enhanced store partner wages and benefits, inflationary 



pressures and sales deleverage in China, partially offset by strategic pricing in North America and sales leverage 
across markets outside of China. Starbucks Rewards loyalty program 90-day active members in the U.S. 
increased to 30.4 million, up 15% year-over-year. During the quarter, Starbucks generated $1.1 billion in free 
cash flow and returned approximately $799.7 million to shareholders through dividend payments of 
$608.3 million and share repurchases of $191.4 million. The company has approximately 50.6 million shares 
available for purchase remaining under current authorization and the board of directors declared a cash dividend 
of $.53 per share, payable on February 24, 2023. The company had 51 quarters of consistent dividend 
payouts with a compound annual growth rate greater than 20%. The company expects to return 
approximately $20 billion to shareholders by the end of fiscal 2025 between dividends and share 
repurchases.  Starbucks reaffirmed fiscal year 2023 guidance, expecting EPS growth on the high end of 15% to 
20% range, global revenue growth in the range of 10% to 20%, global comparable store sales growth near the 
high end of 7% to 9% and global store growth of approximately 7%. 

 

Cognizant Technology Solutions-CTSH reported fourth quarter revenues edged up 1.3% to $4.8 billion with 
net income slipping 9.5% to $521 million and EPS down 7.3% to $1.02. Fourth quarter earnings include a $59 
million impairment of capitalized costs related to a large volume-based contract with a Health Sciences customer 
in anticipation of lower volumes. By segment, Financial Services revenue declined 4.3% to $1.5 billion and 
included a 180-basis point negative impact related to the previously disclosed sale of the Samlink subsidiary, 
partially offset by growth among public sector clients in the United Kingdom and insurance clients. Health 
Sciences revenue grew 4.1% to $1.4 billion, driven by digital services among pharmaceutical and healthcare 
payer clients. Products and Resources revenue grew 2.9% to $1.15 billion, fueled by digital services among 
logistics, automotive, utilities, consumer goods and travel and hospitality clients. Communications, Media and 
Technology revenue grew 5.4% to $784 million, powered by strength among digital native companies. Bookings 
during the fourth quarter grew 12% from last year and stood at $24.1 billion at year-end, representing a 
book-to-bill ratio of 1.2 times during 2022. For 2022, Cognizant reported revenues increased 5% to $19.4 billion 
with net income up 7.2% to $2.3 billion and EPS up 9% to $4.41. The company generated a solid 18.6% return 
on shareholders’ equity during 2022 and free cash flow of $2.2 billion. Cognizant repurchased 5.2 million 
shares for $300 million during the fourth quarter at an average cost per share of $57.69 and 19.0 million 
shares for $1.3 billion for the full year, leaving $2.8 billion authorized for future share repurchases. In 
addition, Cognizant Technology Solutions declared a quarterly cash dividend of $0.29 per share, a 7% 
increase from last year.  First quarter 2023 revenue is expected to be in the $4.71 billion -$4.76 billion range, a 
decline of 1.5% to 2.5%, or a decline of 1.0% to flat in constant currency. Management intends to provide full 
year 2023 guidance in its next earnings release in early May. 

 

Alphabet-GOOGL reported fourth quarter revenues edged up 1% to $76.05 billion with net income falling 34% to 
$13.6 billion and EPS dropping 31.4% to $1.05. By segment, Google Advertising revenue declined 3.6% to $59.0 
billion on a 1.6% drop in Google Search revenues to $42.6 billion, a 7.8% drop in YouTube ads to $8.0 billion and 
a 9% decline in Google Network revenue to $8.5 billion. Advertisers pulled back on spending as rising inflation 
and interest rates stoked concerns over consumer spending. Google Other, which includes the App Store, Pixel 
phones, Fitbit and Nest home products, revenues increased 7.8% to $8.8 billion while Google Cloud revenues 
increased 32% to $7.3 billion. With a 46% decline in Cloud’s operating loss to $480 million, the segment is well 
on its path to profitability. Other Bets, which includes health technology and Alphabet’s AI activities dubbed 
DeepMind, generated a loss of $1.6 billion during the quarter. Given advances made in Google’s artificial 
intelligence-based large language models, the company plans to shortly integrate AI across all its products and 
services, including Search during the coming months. For the year, Alphabet reported revenues clicked ahead 
10% to $282.8 billion with net income falling 21% to $59.97 billion and EPS dropping 19% to $4.56. During 2022, 



Alphabet generated an impressive 23.4% return on shareholders’ equity and $60 billion in free cash flow, 
down 10% from last year. Alphabet returned $59.3 billion to shareholders through share repurchases and 
ended the year with $113.8 billion in cash and investments, $15 billion in long-term debt and $256 million 
in shareholders’ equity. Significant work is underway to improve all aspects of Alphabet’s cost structure 
including a workforce reduction of 12,000 roles for which it will record a charge of $1.9 billion to $2.3 billion during 
the current quarter. Alphabet will also take a $500 million charge for actions it is taking to optimize global office 
space. Sundar Pichai, CEO of Alphabet, remarked, “Our long-term investments in deep computer science 
make us extremely well-positioned as AI reaches an inflection point, and I’m excited by the AI-driven 
leaps we’re about to unveil in Search and beyond. There’s also great momentum in Cloud, YouTube 
subscriptions, and our Pixel devices. We’re on an important journey to re-engineer our cost structure in 
a durable way and to build financially sustainable, vibrant, growing businesses across Alphabet.” 

 

Apple-AAPL reported fiscal first quarter revenues declined 6% to $117.2 billion with net income down 13% to 
$30 billion and EPS down 10% to $1.88. On a constant currency basis, revenues would have risen in most of the 
company’s geographic markets. Significant foreign exchange headwinds, supply constraints from Covid-19 
lockdowns in China, which impacted iPhone 14 Pro and iPhone 14 Pro Max availability during the important 
holiday season, and a challenging macro environment all impacted operations during the quarter.  Production in 
China is now back where the company would like it to be. Services revenues increased 6% to $20.8 billion to set 
an all-time record during the quarter. Subscriptions to services increased by 150 million during the last 12 months 
to exceed 935 million subscriptions which is up fourfold over the last five years.  Apple achieved a major 
milestone during the quarter as its active base of active devices crossed the 2 billion mark, hitting an all-
time high for all major product categories and doubling from seven years ago. Free cash flow declined 
32% during the first quarter to a still strong $30.2 billion due to the lower earnings and working capital 
changes. During the quarter, Apple paid $3.8 billion in dividends and repurchased 133 million shares of 
its common stock for $19.5 billion for an average cost of $146.43 per share. The company expects fiscal 
second quarter revenue performance to be similar to the first quarter with foreign exchange headwinds still 
significant but moderating.  Services revenue is expected to grow year over year.  Second quarter iPhone 
revenue performance is expected to accelerate from the first quarter. iPad and Mac revenue is expected to 
decline by double digits. The company expects gross margin to be between 43.5%-44.5% with operating 
expenses in the range of $13.7 billion to $13.9 billion and a tax rate of 16%. 

 

Texas Instruments-TXN provided an overview of their capital allocation strategy.  Executives believe the best 
measure to judge a company’s performance over time is growth of free cash flow per share as that is 
what drives long-term value for shareholders. Since 2004, the company has compounded its free cash 
flow per share by 11% annually. The dividend has been increased for 19 consecutive years and 
compounded at an annual 25% annual rate. During the same time period, the company has reduced its 
share count by 47% through substantial share repurchases when the stock sells at a discount to its cash 
flow value.  Texas Instruments has a great business model, a disciplined approach to capital allocation and a 
focus on efficiency. The business model is built around four sustainable competitive advantages: manufacturing 
and technology, a broad product portfolio, the reach of their market channels, and diverse and long-lived 
positions.  After accretive investments in the business to grow free cash flow for the long term, the remaining 
cash is returned to shareholders over time via dividends and share repurchases. 

  



 

Meta Platforms-META reported fourth quarter revenues decreased 4% to $32.2 billion with net income declining 
55% to $4.6 billion and EPS down 52% to $1.76. Fourth quarter results were negatively impacted by restructuring 
charges of $4.2 billion and foreign exchange rates. Had foreign exchange rates remained at 2021 levels, revenue 
would have been $2.01 billion higher.  In the fourth quarter, ad impressions delivered across the Meta’s Family of 
Apps increased 23% and the average price per ad decreased by 22%. For the full year, Meta reported revenues 
decreased 1% to $116.6 billion with net income declining 41% to $23.2 billion and EPS down 38% to 
$8.59. These results include a $13.7 billion loss from the company’s Reality Labs, which includes augmented and 
virtual related consumer hardware, software and content, as the company invests in the metaverse, the 
immersive Internet. Return on shareholders’ equity was a still friendly 18.4% for the year. For the full year, 
ad impressions increased by 18% and the average price per ad decreased 16%.  Facebook daily active users 
increased 5% during the year to a record 2 billion while monthly active users increased 2% to 2.96 billion. Free 
cash flow decreased 51% during the year to $19 billion, primarily due to a 68% increase in capital expenditures 
compared to the prior year. Meta repurchased $27.93 billion of its stock during the year and has $10.87 
billion authorized for future share repurchases. In addition, Meta announced a new $40 billion increase to 
the share repurchase authorization. Meta ended the year with $40.7 billion in cash and investments, $9.9 
billion in long-term debt and $125.7 billion in shareholders’ equity on its fortress balance sheet. 
Headcount increased 20% during the year to 86,482. The reported headcount includes a substantial majority of 
the approximately 11,000 employees impacted by the layoff Meta previously announced, who will no longer be 
reflected in the headcount by the end of the first quarter. Meta expects first quarter revenue to be in the range of 
$26-$28.5 billion. Full-year total expenses are expected to be in the range of $89-$95 billion, lowered from the 
prior outlook of $94-$100 billion due to slower anticipated growth in payroll expenses and cost of revenue. In 
addition, Meta now expects to record an estimated $1 billion in restructuring charges in 2023 related to 
consolidating their office facilities footprint. This is down from the prior estimate of $2 billion as Meta recorded a 
portion of the charges in the fourth quarter. For 2023, Meta expects capital expenditures to be in the range of 
$30-$33 billion, lowered from the previous estimate of $34-$37 billion. The reduced outlook reflects the shift to a 
new data center that is more cost efficient and can support both AI and non-AI workloads. 

 

Stryker-SYK reported a healthy 10.7% increase in fourth quarter sales to $5.2 billion with net income and EPS 
declining 15% to $563 million and $1.47, respectively. Excluding a $216 million, or $0.57 per share, goodwill 
impairment charge and other items, fourth quarter EPS increased 10.7% from last year to $3.00. Organic sales 
increased 13.2% during the quarter, powered by 19.3% growth in MedSurg and Neurotechnology organic sales 
and 8.3% growth in Orthopaedics and Spine organic sales. For 2022, sales increased 7.8% to $18.45 billion with 
earnings and EPS up more than 18% to $2.36 billion and $6.17, respectively.  During 2022, Stryker generated 
a 14.2% return on shareholders’ equity and $2.0 billion in free cash flow, down 25.6% from last year, on a 
jump in accounts receivable that will be collected during the current quarter and a 21% increase in inventories 
due to advanced purchases to mitigate the impact of supply chain issues and inflation. During 2022, Stryker 
returned $1.05 billion to shareholders through dividend payments. Given its focus on paying down debt 
taken on for the $3 billion Vocera Communications acquisition, Stryker did not repurchase any shares 
during 2022. Stryker ended the year with $1.9 billion in cash and investments, $11.8 billion in long-term 
debt and $16.6 billion in shareholders’ equity on its sturdy balance sheet. Looking ahead to 2023, 
management expects continued macro-economic volatility caused by alleviating supply chain disruptions, 
inflationary risks and currency fluctuations. Despite the volatile macro-economic environment, Stryker has strong 
momentum in many parts of its business heading into 2023 and expects organic net sales growth in the range of 
7.0% to 8.5% with adjusted EPS in the range of $9.85 to $10.15. Based on the steady progress of pricing 
actions, Stryker expects the impact of price to be between 0% and -0.5%. 



 

NVR, Inc.-NVR reported fourth quarter revenues increased 22% to $2.7 billion with net income increasing 36% to 
$454.7 million and EPS up 50% to $133.44. New orders decreased by 27% during the quarter to 4,153 units. The 
average sales price of new orders increased by 1% to $459,000. The cancellation rate in the fourth quarter was 
18% compared to 10% in the prior year period. Settlements increased 13% during the quarter to 5,749 units and 
the average settlement price increased 9% to $464,000. The backlog of homes sold but not settled as of 
December 31, 2022, decreased on a unit basis by 28% to 9,162 units and decreased on a dollar basis by 25% to 
$4.33 billion year-over-year. Mortgage loan closings increased 3% to $1.52 billion during the quarter. For the full 
year, revenues rose 18% to $10.5 billion, with net income increasing 40% to $1.7 billion and EPS jumping 
53% to $491.82. Return on shareholders’ equity was a strong 49% in fiscal 2022. During the year, the 
company repurchased 323 million shares for an average price of $4,635.71 per share and ended the year 
with $2.5 billion in cash, $915 million in long-term debt and $3.5 billion in shareholders’ equity on its 
sturdy balance sheet. 

 

PulteGroup-PHM reported fourth quarter revenues increased 19% to a record $5.1 billion with net income up 
33% to $882 million and EPS jumping 48% to $3.85. Home sale revenues for the fourth quarter increased 20% to 
$5.1 billion, reflecting a 17% increase in average sales price to $571,000, along with a 3% increase in closings to 
8,848 homes. New orders decreased by 41% during the quarter to 3,964 homes, as higher mortgage rates, 
reduced affordability, and lower consumer confidence, slowed demand and resulted in an increased number of 
previous buyers cancelling their contracts. The cancellation rate in the quarter was 32% compared to 11% in the 
prior year period. The company’s backlog at quarter end was 12,169 units, which is a decrease of 32% from the 
prior year. The dollar value of homes in backlog was $7.7 billion, which is a decrease of 22% over last year. 
Mortgage capture rate was 75% for the quarter, down from 85% last year. During the quarter, Pulte invested $1.1 
billion in land acquisition and development and PulteGroup ended 2022 with 211,112 lots under control with 48% 
held through option. For the full-year, revenues increased 17% to $16.2 billion with net income increasing 34% to 
$2.6 billion and EPS up 48% to $11.01. Return on shareholders’ equity for 2022 was a lofty 29%. PulteGroup 
generated free cash flow of $556 million compared to $931 million last year due to higher capital expenditures 
and inventories. During the quarter, PulteGroup repurchased 2.4 million shares of its common stock for 
$100 million, at an average price of $41.81 per share. In 2022, the company repurchased 24.2 million 
shares for $1.1 billion, at an average price of $44.48 per share. The 24.2 million common shares 
repurchased represent approximately 9.7% of shares outstanding at the beginning of 2022. In addition, 
the dividend payout rate per share increased 7% with the company paying dividends of $144 million 
during the year. The strong fourth quarter results allowed PulteGroup to lower its debt-to-capital ratio to 18.7%. 
The company ended the year with $1.2 billion in cash and investments, $2 billion in long-term debt and $8.9 
billion in shareholders’ equity on its sturdy balance sheet. 

 

UPS-UPS reported fourth quarter revenues declined 3% to $27.0 billion with net income up 12% to $3.5 billion 
and EPS up 13% to $3.96. Fourth quarter results included a net benefit from a pension gain. On an adjusted 
basis, EPS increased 1%. While revenues increased domestically in the fourth quarter, they declined 



internationally and in supply chain solutions due in part to softness in China trade lanes and volume and market 
rate declines in air and ocean freight forwarding. For the full year, revenues increased 3% to $100.3 billion with 
net income and EPS each down 10% to $11.5 billion and $13.20, respectively. Return on shareholders’ equity 
was a robust 58.4% for the year with return on invested capital expanding to 31.3%. Free cash flow declined 14% 
during the year to $9.3 billion with the company paying $5.1 billion in dividends and repurchasing $3.5 billion of 
its common stock. Free cash flow is expected to top $8 billion in 2023. UPS announced a 6.6% increase in 
its dividend for 2023, which marks the 14th consecutive year of dividend increases, and announced a 
new $5 billion buyback program. UPS also plans to invest $5.3 billion in capital expenditures in 2023 to 
automate and expand operations further to improve productivity. For the full year 2023, UPS expects revenues to 
be between $97 billion to $99.4 billion with an adjusted operating margin between 12.8% and 13.6%. UPS 
executives said the company’s 2023 outlook reflects an expectation for the U.S. to face a mild recession in the 
first half of the year before a recovery in the second half. Trade growth worldwide is expected to slow this year as 
import demand weakens across major economies due to a recession in Europe and with China not recovering 
until later in the year. “We expect 2023 to be a bumpy year,” said Brian Newman, chief financial officer at UPS, 
citing rising interest rates, high inflation, Russia’s war in Ukraine, Covid-19 disruptions in China and labor 
negotiations in the United States. 

 

The rate of hourly wage growth for U.S. small businesses continued to decline to 4.66 percent year-over-
year in January according to the latest Paychex | IHS Markit Small Business Employment Watch. Additionally, 
the one-month annualized earnings growth fell to 2.88 percent in January, the lowest level since 
December of 2020. Our small business wage data indicates that wage gains are moderating, as has been 
the aim of monetary policy by the Fed," said James Diffley, chief regional economist at IHS Markit. 
"Although small businesses have struggled in attracting and retaining employees over the past two 
years, the job index shows they continue to make gains in hiring with the easing of wage increases," said 
John Gibson, Paychex-PAYX president and CEO. "The wage index also shows that employees of small 
businesses are increasing their hours worked to increase their earnings." 

 
***** 

Last week, the Federal Reserve raised the fed funds rate by an expected 25 basis points to 4.50%-4.75%, 
slowing the rapid tightening campaign that weighed heavily on stocks in 2022. "We've raised rates four and a half 
percentage points, and we're talking about a couple of more rate hikes to get to that level we think is 
appropriately restrictive," Fed Chair Jay Powell declared. "Why do we think that's probably necessary? We think 
because inflation is still running very hot." Despite Chair Powell’s declaration that the fight against inflation isn’t 
over, the stock market surged on hopes that the Fed will quash inflation without putting millions of people out of 
work. 

***** 

Our diversified portfolio of businesses provided insights into the overall economy. Homebuilders NVR and Pulte 
confirmed that higher mortgage rates have dampened housing demand while Alphabet and Meta saw 
advertisers pull back as rising inflation and interest rates stoked concerns over consumer spending. Paychex 
confirmed the easing of wage price inflation amid a still-strong labor market.  

Despite signs of a softening economy, many of our HI-quality companies delivered solid financial results and 
above average returns on shareholders’ equity. In addition, strong free cash flow growth enabled the businesses 
to return cash to shareholders through substantial share repurchase programs and growing dividends. Indeed, 
UPS, Pulte Homes and Cognizant Technology Solutions all delivered 7% dividend increases. Starbucks 
boasts of 51 quarters of consistent dividend payouts with a compound annual growth rate greater than 20% and 
expects to return $20 billion to shareholders by the end of fiscal 2025. Roche Holdings announced a 2% 
increase in its dividend, marking the 36th consecutive annual increase in its dividend that has compounded at a 



12.9% average annual rate since 1989. During the fourth quarter, Apple returned more than $24 billion to 
shareholders.  Meta Platforms repurchased $27.93 billion of its stock during 2022 and announced a $40 billion 
increase to the share repurchase authorization causing investors to cheer with a likeable 25% jump in Meta’s 
stock price during the week.  

If you have any questions, please let us know. 

Sincerely, 
 
Ingrid R. Hendershot, CFA 
President 

 


