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CONFIDENTIAL FOR DISCUSSION PURPOSES ONLY

Value to Microsoft
Drivers Description

Existing
Business Continued sales of Activision Blizzard’s portfolio on all platforms (console, PC, mobile)

Game Pass Accelerate Game Pass subscriptions across console and PC

Universal
Store

PC Store: By building upon Activision Blizzard’s Battle.net platform to provide the 
foundation needed to scale our Xbox Store to PC

Mobile Store: By building upon Activision Blizzard’s player engagement to provide the 
foundation needed to scale our Xbox Store to mobile

Margin: By processing a portion of Activision Blizzard’s revenue through the Xbox mobile 
store

Advertising MSAN: By harnessing Activision Blizzard’s data estate, and engagement scale to 
accelerate Microsoft’s advertising network in games

Total Value to Microsoft
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CONFIDENTIAL FOR DISCUSSION PURPOSES ONLY

Q4’21 Earnings Preview

Source  Company filings, Capital IQ

Guidance Wall Street
$B, ex. Per share 2021 Result Guidance Wall Street $ Delta % Delta $ Delta % Delta
Revenue $8.4 $8.7 $8.8 ($0.3) (3.5%) ($0.4) (4.6%)
Operating Income $3.5 $3.6 $3.7 ($0.08) (2.2%) ($0.1) (4.1%)
EPS $3.70 $3.76 $3.80 ($0.06) (1.6%) ($0.10) (2.7%)

Guidance Wall Street
$B, ex. Per share Q4 Result Guidance Wall Street $ Delta % Delta $ Delta % Delta
Revenue $2.5 $2.8 $2.9 ($0.3) (10.4%) ($0.4) (12.7%)
Operating Income $1.2 $1.3 $1.3 ($0.11) (8.5%) ($0.2) (12.0%)
EPS $1.23 $1.29 $1.34 ($0.06) (4.7%) ($0.11) (8.2%)
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