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(Millions of dollars) 
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Free cash flow and associated ratios 

Free cash flow was calculated by subtracting capital expenditures from cash flows from operating activities (also 
referred to as cash flow from operations). The table below provides a reconciliation of free cash flow to the most 
directly comparable GAAP measure. 

  For Three          
  Months Ended   For 12 Months Ended   
  June 30,   June 30,   
  2019   2019  2018  Change 
Cash flow from operations (GAAP)  ..........................................    $ 1,796   $ 7,154  $ 6,589  9% 
Capital expenditures  ..................................................................     (284)    (1,228)   (855)   
Free cash flow (non-GAAP)  ......................................................    $ 1,512   $ 5,926  $ 5,734  3% 
             
Revenue  .....................................................................................        $ 15,240  $ 15,672   
             
Cash flow from operations as a percent of revenue (GAAP)  .....         46.9%   42.0%   
Free cash flow as a percent of revenue (non-GAAP)  .................         38.9%   36.6%   
 


