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WHAT'S THE STORY?

FY27 A B2 R 7[& PBP(Productivity and Business Process), IC(Intelligent
Cloud), More Personal Computing(MCP)= -+d% 3/ AIfY E&== Agents and
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O|3ZATE FY27 AMYRE 257 HYE

FY26 Segment Structure FY27 Segment Structure

Productivity and Business Processes Agents and Infra

M e e carnrar sl Microsoft 365 commercial cloud AUre

products and cloud services Microsoft 365 commercial products

Microsoft 365 commercial cloud

- Microsoft 365 consumer cloud Microsoft 365 cloud
Microsoft 3Ed5 ::Iu::naurner_ Microsoft 365 consumer cloud
products and cloud services e consumer products
Server products
: namics 365 x
Egrr:?cr:;cs products and cloud Dy Eégﬂ;ul:-:;wty and server Microsoft 365 commercial products
Dynamics products
Microsoft 365 consumer products
LinkedIn

Industry solutions cloud

: Industry solutions
Intell:gent Cloud Industry solutions products

| Azure and other cloud services : .
Server products and cloud Frontier and support services

services
Server productis

Enterprise and partner services

More Personal Computing Devices and Consumer
Search advertising Search and advertising
XBOX content and services XBOX content and services
XBOX XBOX
XBOX hardware XBOX hardware
_ | Windows OEM and devices | _
Windows and devices Windows OEM and devices
Windows other

AtE: Microsoft, A=

A ARIE B2 7| A0IZAN

(HHOFEE) F1Q25 F2Q25 F3Q25 FAQ25 F1Q26 F2Q26 F3Q26 F4Q26 FY2025  FY2026
Agents and Infra

Off = 50,476 52,766 54,763 60,778 61,672 64,441 67,438 714576 218,783 268,127
(YoY, %) 22.2 22. 23.1 22.7 22.6
D=2t 13,619 14,630 15,510 17,533 17,701 19,307 20,949 23,460 61,292 81,417
0i=5019 36,857 38,136 39,253 43,245 43,971 45,134 46,489 51,116 157,491 186,710
=501YUE (%) /3.0 72.3 /1.7 /1.2 /1.3 700 68.9 68.5 72.0 69.6
FYOI2 26,177 26,718 27,704 30,221 32,718 33,167 33,748 36,732 110,814 136,365
FUOI%9E (%) 51.8 50.6 50.6 497 53.1 51.5 50.0 49.3 50.7 50.9
Devices and Consumer

0f = 15,109 16,866 15,303 15,663 16,001 16,832 15,448 15,431 62,941 63,712
(YoY, %) b.9 0.2) 0.9 (1.9) 1.2
0=t 6,480 7,169 6,409 6,481 6,342 6,677 5,879 6,065 26,539 24957
Oi=501Y 8,629 9,697 8,894 9,182 Q9,659 10,161 9,569 9,366 36,402 38,755
0i=5012E (%) 57.1 57.5 8.1 58.6 60.4 60.4 61.9 60.7 57.8 60.8
FY0I2 4,387 4935 4,296 4,102 5,243 5,108 4,650 3871 17,714 18,872
FUOI%HE (%) 29.0 29.3 28.1 26.2 32.8 30.3 30.1 25. 28.7 29.6

At&: Microsoft, AMIS
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£ HE Y MHIA 015

(i) F1Q25 F2Q25 F3Q25 F4Q25 F1Q26 F2Q26 F3Q26 FA4Q26 FY2025 FY2026
Azure 16,021 17,337 18,540 20,712 22,384 24,129 26,008 29417 72,610 101,938
Microsoft 365 cloud 20,017 20,686 20,967 22,935 23,694 24,466 25,418 26,721 84,605 100,299
Productivity and server licensing 8,051 8,307 8,731 10,302 8,678 8,814 8,760 11,033 35,391 37,285
Search and advertising 5,159 5,773 5,437 5,802 5,942 6,393 6,065 6,435 22,177 24,835
XBOX 5,621 6,581 5,721 5,532 5,508 5,958 5,341 4,983 23,455 21,790
Industry solutions 4 459 4544 4579 4,835 4,894 4994 5,169 5,292 18,417 20,345
Windows OEM and devices 4,329 4512 4145 4,329 4,557 4,481 4,042 4013 17,315 17,087
Frontier and support services 1,928 1,892 1,946 1,994 2,022 2,038 2,087 2,113 7,760 8,260
A= Microsoft, 235

zQ HE=

(YoY, %) F1Q26 F2Q26 F3Q26 FAQ26 FY2026
2t

Azure 0= 9L E 40(39) 39(38) 40(39) 42 40
Microsoft 365 Commercial 22t2E 0iE 4NE 18(15) 17(15) 20(16) 16(15) 18(15)
Microsoft 365 Commercial Seat S&& 7 ] b ] 7

Industry solutions Cloud OiZE 48E 14(10) 11(9) 12(10)

11(9) 12(10)
)

248 O 27 D12 (exTAC) AAHE 16(15) 13(12 14(11) 13(12) 14(12)
7|1E
Azure 9! 7|Ef 22IRL AMHIA OiE HXE 40(39) 39(38) 40(39) 43 41(40)
Microsoft 365 Commercial 22t2E Ui&E HHE 17(15) 17(14) 19(15) 14 17(14)
Microsoft 365 Commercial Seat H&E 6 6 6 b b
Dynamics 365 0h& H&E 18(16) 19(17) 22(17) 13(12) 18(15)
Linkedin 0= 8&& 10(9) 11(10) 12(9) 12(10) 11(9)
AM Bl 40 OiE(exTAC) 38E 16(15) 10(9) 12(9) 10(9) 12(10)
Hi:( ) 1Y 28 7NE
At 2: Microsoft, 2435
4] 3 Z22tQC 0lmat 7| £7| OjE A0]
(R AHEH)
45 - 42.2
10 . 37.6
35 - )3 8 30.8 29 4
30 - 26.0 24.8
25 ac 20.7 224 20.0
20 - 17.3 17.7
15 - I 11.4 12.0 123 13.6 I l
10 A
5 i
0 l .
3@24 4@24 1@25 2Q25 3Q25 4Q25 1Q26 2Q26
m AWS Azure m Google Cloud
ACY 71&

RtE: ZH Af AbAIE
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ELOIAAM M2 EH B
68 30¥ 7I& (H{THEE]) 2022 2023 2024 2025 @ 2026 68 30%¥ 7= (HHgHEE) 2022 2023 2024 2025 2026
Off =4 198,270 211,915 245,122 281,724 331,839 St 34 169,684 184,257 159,734 191,131 207,710
=37 62650 65863 /4114 87831 106,374 ola B Sig ARt 104,757 111,262 759543 94565 76,843
0j=50] 135,620 146,052 171,008 193,893 225,465 OH = A 44261 48688 56,924 69905 80876
THOf2F2]H| 27725 30334 32065 32877 34666 RH DR 3742 2500 1,246 038 1,397
R&DHIE 24512 277195 29510 32488 35562 H|I R SAE 3 195,156 227,719 352,429 427,872 550,666
7|5 Qe 0 0 0 0 0 = TR 87546 109987 154,552 229789 337,253
EBITDA 100,304 105,259 135,275 168,205 200,739 Z|Ef HFSAMt 100,719 107,853 183277 182678 177,065
SRR 2| 14460 13861 22287 34153 38534 At B4 364,840 411,976 512,163 619,003 758,376
FHoI 83,383 88,523 109,433 128,528 155,237 o 95,082 104,149 125,286 141,218 168,825
AYelda (333) (788) 1646 4901 (10,697 DA 33728 33256 39577 48644 59895
Mol (2%) 83,255 90,212 107,905 123,992 161,549 /MY e 6037 8833 14871 1159 18910
H| ZAARAA] (467) 001 118 365  (4385) |Ef S5 55317 62040 70838 80,979 90,020
HIx0|2l (GAAP) 83716 89311 107,787 123,627 165,934 H|IR-SEM 574 103,216 101,604 118,400 134,306 147,164
0| H|2 10978 16950 19651 21795 32185 A7 IR 72363 70588 82981 100589 109,903
H| K| R| EP4 A0l 0 0 0 0 0 /|Ef B RE2A 30853 31016 35419 33717 37,267
Ct7|20]2 (GAAP) 72738 72361 88136 101832 133749 B 5A 198,298 205,753 243,686 275,524 315,989
EPS (GAAP, E2l) 9.70 972 1186 1370 18.00 HEFAEG/FAYEH RN 86939 93718 100923 109,095 117,406
A% EPS (243) 965 968 1180 1364 17.95 010z 84281 118848 173144 237731 328265
A2 £ 166,542 206,223 268,477 343,479 442,387
B 3 RR2 S 364,840 411,976 512,163 619,003 758,376
AZSEER Mg Y FER R
62 302 7I& (WD) 2022 2023 2024 2025 @ 2026 (HHDHEE) 2022 2023 2024 2025 2026
UHESUAMC 325 E 89,035 87582 118548 136,162 182,935 34E (%)
37|20 72,738 72361 88136 101,832 133,749 Off =5t 18.0 6.9 15.7 149 178
#/M4H| & FFAM S 14460 13861 22287 34,153 38534 YOy 19.3 6.2 23.6 174 20.8
H|oiged= (589) 1,468 233 1,602 6,876 =0/ 18.7 05) 21.8 159 31.3
H|%ig 2HAME HE 2426 (108) 1,892  (1,425) 3,776 oA EPS 19.9 0.3 219 15.6 31.6
EXZE0re i35 E (30,311) (22,680) (96,970) (72,599) (139,500) 3R
WYEEYAM HE (23886) (28107) (44477) (64,551) (115,948) 9|4 EPS Q.7 Q.7 118 13.6 18.0
Q14 RAIG0HZ (22038)  (1,670) (69132 (B,978) (1,743) BPS 223 27.7 36.1 46.2 59.6
/7|E (2,825  (3116) (1,298) 2,317 (19.861) DPS (&%) 2.5 2.7 3.0 3.2 3.6
MEF0Ae HZsE (58,876) (43,935) (37,757) (51,699) (52,546) Valuations (tH)
HiE = (18,135 (19800) (21,771) (24082) (26,445) P/E* 26.0 34.8 3/.8 36.4 22.2
AZe 57HEL) (9023)  (2,750) 575  (8,962) (3,000 P/B* 11.5 12.3 124 10.8 6.3
ARl S/HER) (30855) (20,379) (15252) (16,364) (20,262) EV/EBITDA 18.8 23.7 24.7 221 141
/|E} 863) (1006) (1,309 (2291) (2,839 H|&
=5 (293) 20773 (16,389 11927 (9,307 ROE (%) 472 388 37.1 333 340
7| x%E 14224 13931 34704 18315 30,242 ROA (%) 208 186 19.1 180 194
7|H9ig 13931 34704 18315 30242 20,935 ROIC (%) 31.7 28.3 28.7 26.8 25.0
Free cash flow 65,149 59,475 74071 71,611 66,987 HiEE e (%) 29.9 280 29.3 24.7 202
AH:* X|HIEX 7| HF+UE (HSF %) 1.0 08 0.9 08 0.7
At Bloomberg, tHEEH
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Compliance notice
- B FAFEAMAIRO| OE2|AEL 20264 O 32 &K Q| RALREAIXIRO| O1ZE Z20| X|ES HOBD QIX| OFALICEH

= M
- GAE 20261 9 3% A ?f ZARRAAIR0 gE S22 AES 1% Ol ERotd UA| SisHH:
- 2 ZAIRAXIR0E 2 Fe 2T YHOIL 7] Gl0| 2| AES] O|H0] g=otH HFEIRSS IR
- B RAEMIIE S TARS| MAMZ2A BE MRS ThAL|A| Q&L C,
- 2 ZARRARIEE GAE Sl gl Ot R0 oo YEZE EA, B, HE, HY, ol &~ QUL
- 2 ZARRMAIR0 255 UE2 GAN eIMRIMIET 212 Tt At Bl HEZ8E ANEI AO0[Lf, A= 1 Fefd0lL ds B 4 Slat M2t o
oh 3R0E = Atz A4S SAEAL] ZAt0| e PA MYLMO| et SYARE AIEE + Sl
- & ZAEAAEE 7HEAPE S MBROIA AT MlEE AFZOl Blat
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