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(M) 2Q26 Est. %Differ 2Q25 YoY 1Q26 QoQ
Revenue 119.8 117.0 2.4% 96.4 24.2% 109.9 9.0%
Google Services 94.5 94.3 0.2% 82.5 14.5% 89.6 5.5%
Google Advertising 81.6 81.1 0.6% 71.3 14.4% 77.3 5.7%
Google Search & Other 63.3 63.3 0.0% 54.2 16.8% 60.4 4.8%
YouTube Ads 11.1 10.8 2.3% 9.8 12.9% 9.9 11.9%
Google Network 7.3 7.1 2.4% 7.4 -0.7% 7.0 4.8%
Google Other 12.9 13.1 -1.1% 11.2 15.2% 12.4 4.3%
Google Cloud 24.8 22.5 10.3% 13.6 81.8% 20.0 23.7%
Other Bets 0.4 0.4 -5.0% 0.4 2.4% 0.4 -7.1%
Hedging Gains (Losses) 0.1 (0.1) -241.3% (0.1) -194.6% (0.2) -158.9%
Operating income 40.8 40.5 0.5% 31.3 30.4% 39.7 2.7%
Google Services 39.5 40.2 -1.7% 33.1 19.6% 40.6 -2.6%
Google Cloud 8.8 6.9 27.5% 2.8 211.9% 6.6 33.6%
Other Bets (1.8) (1.7) 4.7% (1.2) 44 4% (2.1) -14.3%
Operating margin 34.0% 34.6% -0.6%p 32.4% 1.6%p 36.1% -2.1%p
Net income 1121 35.4 216.4% 28.2 297.6% 62.6 79.1%

Source: Alphabet, Bloomberg, CIS&
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Fig. 1:  Alphabet 7|8 A% 30|

(M=) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25| 1Q26 2Q26|| 2023 2024 2025
Revenue 805 847 883 965 902 964 1023 1138| 1099 1198|| 3074 350.0 4028
Google Services 704 739 765 841 773 825 871 959| 89.6 945| 2725 3049 3427
Google Advertising 61.7 646 659 725| 669 /13 742 823 773 816|| 2379 2646 2947
Google Search & Other 462 485 494 540, 507 542 566 637 604 633 1750 1981 2245
YouTube Ads 8.1 8.7 89 105 8.9 98 103 114 99 111/ 315 361 404
Google Network 7.4 7.4 7.5 8.0 7.3 7.4 7.4 7.8 7.0 73| 313 304 298
Google Other 8.7 93 107 1186l 104 112 129 136 124 129|| 340 403 480
Google Cloud 96 103 114 120/ 123 136 152 177/ 200 248|| 331 432 587
Other Bets 0.5 0.4 0.4 0.4 0.5 0.4 0.3 0.4 0.4 04 15 1.6 1.5
Hedging Gains (Losses) 0.1 0.1 0.0 0.0 03 (0.1) (0.2) (0.1)] (0.2) 0.1 0.3 0.2 (0.1)
Gross Profit 468 492 518 559 539 574 610 681 686 739|| 1740 2037 2403
GPM 58% 58% 59% 58% 60% 60% 60% 60% 62% 62%| 57% 58% 60%
SG&A 214 218 233  249| 233 261 297 321 289 331|| 898 913 1113
Selling, General & Admin 95 100 108 118 9.7 123 146 136| 119 149|| 443 420 502
Research & Development 119 119 124 131] 136 138 152 186 170 182|| 454 493 611
Operating Income 255 274 285 310/ 306 313 312 359 397 408|| 843 1124 1290
Google Services 279 297 309 328 327 331 335 401 406 395|| 959 1213 1394
Google Cloud 0.9 1.2 1.9 2.7 2.2 2.8 36 53 6.6 88 1.7 6.1 139
Other Bets 1.00 (1) ) (2 (1.2 (1.2) (1.4) (36) (21 (1.8)|| 41) (44) (7.5
Other Gain (Losses) (23) (23) (32) (28) (30) (34) (45 (59) (54 (1.5)]| (643) (105) (16.8)
Operating Margin 32%  32%  32% 32%| 34% 32% 31% 32%| 36% 34%|| 27% 32% 32%
Google Services 40%  40%  40%  39%| 42%  40% 39%  42%| 45%  42%|| 35%  40%  41%
Google Cloud 9% 11% 17% 18% 18% 21% 24% 30%| 33% 36%| 5% 14%  24%
Net Income 237 236 263 265 345 282 350 345 626 1121|| 738 1001 1322
YoY Growth rate
Revenue 15%  14% 15%  12% 12% 14% 16% 18%| 22% 24%| 9% 14%  15%
Google Services 14% 12% 13% 10% 10% 12% 14% 14%| 16% 15%| 8% 12%  12%
Google Advertising 3%  11%  10%  11% 8% 10% 13% 14%| 16% 14%|/| 6% 1%  11%
Google Search & Other 14%  14%  12% 13% 10% 12% 15% 17%| 19% 17%| 8% 13%  13%
YouTube Ads 21%  13%  12%  14%| 10% 13% 15% 9%| 11% 13%|| 8% 5%  12%
Google Network 1% 5% 2% 4% 2% 1% 3% 2%| 4% -1%|| -4% 3% 2%
Google Other 18% 14%  39% 8% 19% 20% 21% 17%| 19% 15%|| 17% 19% 19%
Google Cloud 28% 29% 35% 30% 28% 32% 34% 48%| 63% 82%| 26% 31% 36%
Other Bets 72% 28% 31% -39%| -9% 2% -11% -8%| -9% 2%|| 43% 8% 7%
Gross Profit 20% 15% 19% 15%| 15% 17% 18% 22%| 27% 29%|| 1% 17% 18%
SG&A 2% 5% 5%  -1% 9% 20% 28% 29% 24% 27%|| 10% 2% 22%
Selling, General & Admin 8%  -3% 0% -9% 3%  24%  35%  15%| 23% 21%|| 5% 5% 19%
Research & Development 4% 12%  11% 8% 14% 16% 22% 42%| 26% 32%|| 15% 9%  24%
Operating Income 46% 26%  34%  31%| 20% 14% 9% 16% 30% 30%|| 13% 33% 15%
Google Services 28% 27% 29% 23%| 17% 11% 9%  22% 24% 20%|| 1%  27% 15%
Google Cloud 371% 197% 632% 142%| 142% 141%  85% 154%| 203% 212%|| -158% 256% 128%
Net Income 57% 29% 34% 28%| 46% 19% 33% 30% 81% 298%|| 23% 36% 32%

Source: Alphabet, Bloomberg, CHSEXSH
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