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6.24 7.08 7.95 8.69 9.02 9.23 9.67 9.79 9.63 | 1069 | 1221 | 11.64 | 11.81 | 1254 | 14.02 | 1343 | 14.30 | 15.50 Revenues per sh A 18.05
1.37 1.73 212 2.38 245 2.60 2.7 2.82 2.88 323 3.69 3.65 3.68 3.91 4.35 441 4.55 4.90 | “Cash Flow” per sh 5.95
1.05 1.33 1.62 1.85 2.02 2.06 2.21 2.36 2.39 2.60 3.10 321 322 3.36 3.89 373 3.81 4.10 |Earnings per sh AB 5.00
- -- 12 28 62 72 80 94 1.10 1.24 1.36 1.42 1.46 1.50 1.54 1.58 1.63 1.67 |Div'ds Decl’d per sh E 1.80

A7 18 22 21 22 25 24 23 19 18 21 18 .16 12 21 A7 23 .25 | Cap’l Spending per sh .35
6.68 7.83 8.69 968 | 1097 | 11.09| 1174 | 1264 | 1327 9.36 7.90 8.95 9.79 968 | 1091 | 11.34| 11.90 | 13.00 |Book Value per sh 17.05
5785.0 | 5655.0 | 5435.0 | 5298.0 | 5389.0 | 5107.0 | 5085.0 | 5029.0 | 4983.0 | 4614.0 | 4250.0 | 4237.0 | 4217.0 | 4110.0 | 4066.0 | 4007.0 | 3950.0 | 3915 [Common Shs Outst'g € | 3750
17.7 17.9 1.9 9.7 10.3 11.3 12.3 11.5 13.3 15.1 16.1 14.2 14.5 16.0 12.3 13.5 | Bold figyres are |Avg Ann’l P/E Ratio 19.0
1.18 1.14 .75 62 58 59 62 60 .67 82 .86 73 .78 92 .68 .70 Value|Line Relative P/E Ratio 1.05

.- . 6% | 16%| 30%| 31%| 29% | 35% | 35% | 32% | 27% | 31% | 31% | 2.8% | 3.2% | 3.4% | °S"MAS | ayg Anwl Div'd Yield 2.1%
CAPITAL STRUCTURE as of 10/25/25 49161 | 49247 | 48005 | 49330 | 51904 | 49301 | 49818 | 51557 | 56998 | 53803 | 56654 | 60750 |Revenues ($mill) A 67750
. . . 31.6% | 33.4% | 32.1% | 34.0% | 35.9% | 37.4% | 37.3% | 37.4% | 36.5% | 38.8% | 38.0% | 38.5% |Operating Margin 39.0%
[g‘gLBfg‘zfisb‘mb"'- D“E;'}ﬂiéiiftsﬁségsb't')'i" 2442.0 | 21500 | 2286.0 | 21920 | 1897.0 | 18080 | 1862.0 | 1957.0 | 1726.0 | 2507.0 | 2811.0 | 3150 | Depreciation (smill) 3500
T %ol Capl | 11354 | 12022 | 12067 | 12708 | 13767 | 13658 | 13636 | 14094 | 15079 | 15150 | 15213 | 16000 |Net Profit Smil) 18750

Leases, Uncapitalized Annual rentals $409 mill. 21.7% | 21.8% | 22.1% | 21.0% | 19.0% | 19.2% | 19.1% | 18.9% | 18.0% | 18.5% | 19.0% | 19.0% (Income Tax Rate 19.0%
. ) ) 23.1% | 24.4% | 25.1% | 25.8% | 26.6% | 27.7% | 27.4% | 27.3% | 28.0% | 28.2% | 26.9% | 26.8% |Net Profit Margin 27.7%

No Defined Benefit Pension Plan 52660 | 53808 | 56120 | 34802 | 16043 | 18242 | 12855 | 11077 | 12039 | d3722 | 277 | 3450 |Working Cap’l ($mill) 10000
Pfd Stock None 21457 | 24483 | 25725 | 20331 | 14475 | 11578 | 9018.0 | 8416.0 | 6658.0 | 19621 | 22861 | 21400 |Long-Term Debt ($mill) | 17000
Common Stock 3.951.094.563 shs. 50698 | 63586 | 66137 | 43204 | 33571 | 37920 | 41275 | 39773 | 44353 | 45457 | 47116 | 50880 | Shr. Equity ($mill 64000
asof 111325 14.3% | 14.0% | 136% | 20.7% | 29.6% | 28.2% | 27.5% | 29.8% | 31.7% | 24.1% | 21.7% | 22.0% |ReturnonTotal Cap| | 23.0%

. 19.0% | 18.9% | 18.2% | 29.4% | 41.1% | 36.0% | 33.0% | 354% | 36.0% | 33.3% | 32.3% | 31.5% |Return on Shr. Equity 29.5%

MARKET CAP: $301 billion (Large Cap) 12.2% | 11.4% | 9.9% | 15.6% | 23.3% | 20.2% | 18.1% | 19.8% | 21.8% | 19.3% | 18.3% | 18.0% |Retained to Com Eq 19.0%
CUR$F’TA|IELI‘II-T POSITION 2023 2024 10/25/25 36% | 40% | 46% | 47% | 43% | 44% | 45% | 44% 39% | 42% | 43% 42% |All Div'ds to Net Prof 36%
Cash_Ass'etsD 17854 16110 15736 | BUSINESS: Cisco Systems, Inc. is a leading provider of Internet sociated with these products. Foreign business accounted for
r{eceltvable?:IFO gggg 8(7)8; ggsg Protocol-based networking and other products for transporting data,  40.6% of 2025 revenues. R&D, 16.4% of revenues. Has about
S%ee'} ory ( ) 8950 9435 891g | Voice, and video across geographically dispersed local-area- 90,400 employees. Officers/Directors hold less than 1.0% of stock;
Current Assets 36862 35341 32876 | networks, metropolitan-area networks, and wide-area networks.  Vanguard, 9.7%; BlackRock, 8.9% (9/25 proxy). Chrmn. & CEO:
Accts Payable 2304 2528 241g | Devices are primarily integrated by Cisco 10S Software and include ~ Chuck Robbins. Inc.: CA. Addr.: 170 W. Tasman Drive, San Jose,
Debt Due 11341 5232 6725 | Routers, Switches, New Products, and Other. Provides services as- CA 95134-1706. Tel.: 408-526-4000. Internet: www.cisco.com.
8Lr:$¢;nt Liab. igggi g;ggj ggig? Cisco Systems reported October- portunity.” The company’s new Cat9K

—— quarter results that exceeded ex- smart switches, WiFi 7 wireless access

Q'E:llyaEAelz g‘g;ﬁs 15?{?; 5P¢rsst Es:oqzsz-'z:’:om pectations. The outperformance was points, and next-generation secure routers
Bonage e 40% 40% 50% | mainly driven by increasing demand for AI are ramping faster than previous product
“Cash Flow” 55% 55%  6.0% | infrastructure. That trend drove network- launches as customers modernize infra-
Eﬁlfi'(‘j'gggs 1?-82/; gng’ gg‘;’ ing segment revenue growth of 15% to structure for Al inferencing workloads.
Book Value YR 104 8on | $7.77 billion. Product orders jumped 13%, The Splunk integration is causing

Fiscal | QUARTERLY REVENUES Smil)A | Ful marking the fifth-straight quarter of some friction. Security revenue declined

Year |04 bor Jan Per A rPe(r r?llui)Per Fiscal| double-digit growth and accelerating from 2% to $2.24 billion, reflecting an wun-

Ends - . pr. : Year | the prior quarter’s 7% increase. Al infra- expected mix shift in the Splunk business

gggg gggg %ggg Egg? g;gg géggg structure orders from hyperscaler custom- toward cloud subscriptions rather than

2024 | 14668 12791 12702 13642 | 53803 | €S totaled $1.3 billion, up sharply from weakening demand. Splunk customers

2025 |13841 13991 14149 14673 | 56654 $800 million in the previous period. Man- shifted from roughly 50-50 on-premise

2026 |14883 15115 15200 15552 | 60750 | @gement raised full-year guidance, with it versus cloud purchases to approximately

Fiscal EARNINGS PER SHARE AB Fan | Row projecting revenue of $60.2 to $61.0 two-thirds cloud subscriptions in the first

ear | et per Jan.Per AorPer Jul.per| Fiscal billion (previously $59.0-60.0 billion) and quarter. This is a positive for long-term

E";ZS . 5 : T p.7 : Year | 5djusted earnings per share of $4.08-4.14 stickiness but creates near-term revenue-

2823 'gs 'ga 1'80 1?2 ggg (previously $4.00-4.06). recognition headwinds. Underlying

2024 | 111 ‘57 88 87 | 373 The enterprise campus refresh cycle demand metrics remained healthy, with

2025 ‘o1 ‘a4 96 99 | 381|is gaining momentum as a second Splunk’s annual recurring revenue and

202 | 100 102 103 105 | 419| durable growth driver. Campus switch- product Recovery Point Objective (a criti-

QUARTERLY DIVIDENDS PAID £ ing orders grew at a high-single-digit pace, cal metric used in disaster recovery and
eﬁg;r Mar31 Jun30 Sep30 Dec.3t \lf::a”r with enterprise product orders up 4% business continuity) both growing at

2021 36' 37' 37' 37' 147] year-over-year. Management emphasized double-digit rates. Management expects

202 | 37 38 38 3 154 that billions of dollars worth of aging Cat- this mix shift to fully normalize in a year.

2023 | 38 39 %0 39 155 alyst 4000 and 6000 series switches are Risk-adjusted price appreciation

2024 | 39 40 40 40 159 | approaching end-of-support, creating a potential is worthwhile here.

2025 | 40 41 4 41 | “multiyear, multibillion-dollar refresh op- Kevin Downing December 5, 2025
(A) Fiscal year ends on last Saturday in July | adjusted thereafter. (C) In millions. (D) Long- | in late Jan., April, July, and Oct. Company’s Financial Strength A+
(four 13-week quarters). (B) Diluted earnings. | and short-term investments included in current Stock’s Price Stability 90
May not sum due to rounding. Next egs. report | assets. Price Growth Persistence 65
due mid-February. GAAP egs. prior to 2011, | (E) Dividend commenced March 29, 2011, paid Earnings Predictability 85
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